Ss AW 
\BRARY 








© 
COPYRIGHTED IN 1937 BY WILLIAM B. DANA COMPANY, NEW YORK, ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW (ORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 


VOL. 144, 194 Weekly, 35 Conte aCom— = NEW YORK, MARCH 6, 1937 —_witliamcor. Sprucests..n-v.cty NO, 3741. | 


$15.00 Per Year 

















BROOKLYN TRUST THE CHASE 


COMPANY NATIONAL BANK 
Chartered 1866 KIDDER, PEABODY g C0. OF THE CITY OF NEW YORK 


George V. McLaughlin 
President NEW YORK BOSTON THE CHASE is tra- 


PHILADELPHIA ditionally a bankers’ bank. 


NEW YORK BROOKLYN 
For many years it has 


Member Federal Deposit Insurence 
Corporation served a large number 


of banks and bankers as 

































































COMMERCIAL BANKERS SINCE 1852 New York correspondent 
TI and reserve depository. 
ells Fargo ank STATE Member Federal Deposit Insurance Corporation 
| AND 
UnionTrustCo. | 
SAM FRANCISCO MUNICIPAL 
Member Federal Deposit Insurance Corporation BONDS United States 
RESOURCES OVER $200,000,000 Government 
AL Securities 
C The VAS 7, a 
Hallgarten & Co. ||| FIRST BOSTON Brown Harriman & Co. 
Established 1850 Incorporated 
= a ~ sic 63 Wall Street, New York 
th Telephone: B ing Green 9-5000 
NEW YORK i ioe as ' ei Boston Philadelphia pi San Francisco 
| Chicago London cn io oie x Representatives in other leading Cities 
; throughout the United States 
























































WERTHEIM & CoO. 
120 Broadway The State and 


New York 
“gic Municipal Bonds 


London ameterdam | New York Trust 



























































Inpan 
CARL M. LOEB & CO. Co p y B B h 
61 BROADWAY Capital Funds . . $37,500,000 || @rr Brothers & Co. | 
NEW YORK apt se , INC. 
Amsterdam Berlin London Paris rm eee 
L____-— 100 BROADWAY 
57TH ST. & FIFTH AVE. . 
United States Government 
40TH ST. & MADISON AVE. SECURITIES 
EDWARD B. SMITH & CO. NEW YORK Fs 
31 Nassau Street New York State - Municipal 
Industrial 
PHILADELPHIA . BOSTON te 
CLEVELAND. ORDO European Representative s Office: Railroad - Public Utility 
8 KING WILLIAM STREET BONDS 





LONDON, E. C. 4 


cwreipmde ; R. W. Pressprich & Co. 


Edward B. Smith & Co., Inc. 
site Members New York Stock Exchange 


Minneapolis CHICAGO St. Louis Member of the Federal Reserve System, New York Philadelphia 
the New York Clearing House Association Chicago San Francisco 
and of the Federal Deposit Insurance Corporation 






































Financial Chronicle 





March 6, 1937 





A. G. Becker & Co. 
Incorporated 


Established 18938 


Investment Securities 
Commercial Paper 


New’ York 


And Other Cities 


Chicago 











BAKER, WEEKS 
& HARDEN 


Investment Securities 
| Members 
New York Stock Exchange 
New York Curb Exchange 
Philadelphia 


Stock Exchange 
Chicago Board of Trade 


52 WALL STREET, NEW YORK 


Graybar Building, New York 
Commercial Trust Bids., 








Buhl Building, Detroit 


























J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 


SELIGMAN BROTHERS 





Out-of-To 


mrseetanens £ Bankers and Brokers 











MARX & CO. 


BIRMINGHAM, ALABAMA 








SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





DETROIT 


New Jersey State & Municipal Bonds 
Newark Bank & Insurance Stocks 


J. S. RIPPEL & CO. 


18 Clinton St. Newark, N. J. 








PALM BEACH AND WEST PALM BEACH 














MICHIGAN fe er te ecm 
CORPORATION BONDS 


WATLING, LERCHEN & HAYES 


M 
New York Stock Exch. 








New York Curb Assoc. 
Detroit Stock Exchange Chicago Stock Exch. 
334 BUHL BLDG., DETROIT 


Specializing in 


FLORIDA BONDS 
CARLBERG & COOK, INC. 


Palm Beach—West Palm Beach, Fla. 








Bell System Teletype: W-Palm Beach No. 84 


Foreign 





Australasia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
(With which the Western Australian Bank and The 
Australian Bank of Commerce, Ltd. are amalgamated) 











Paid up apltal. ..-----aa-a-s0~- #t Teo 000 
Reserve Liability of Proprietors... $°780;000 
ia, 710,000 


Asmgret DAVIDSON: Gonaral Mantaer 


780 BRANCHES “AND AGENCIES in the 
Australian States, N 


ew 
Mandated Territory of New 
The Bank every description of Aus- 
tralasian Banking Business. Wool and other 
Produce Oredits arranged. 
George Street, SYDNEY 
London Offices: 
29 Threadneedle Street, E.C.2 
47 Berkeley Square, W.1 
Agency arrangements with Banks throughout 
the U. S. A. 

















LISTED AND UNLISTED 
SECURITIES 


Charles A. Parcells & Co. 


Members of Detroit Stock Exchange 
PENOBSCOT UILDING, DETROIT. MICH 





ST. LouIs 











MIAMI 


S7TIx_& Co. 


SAINT LOWISB 
809 OLIVE ST 





Members 8t. Louis Stock Exchange 





NATIONAL BANK OF NEW ZEALAND, Lid. 


Established 1872 
Chief Office in New Zealand: Wellington 
Sir James Grose, General Manager 
Head Office: 8 Moorgate, London, E. ©. 2, Eng. 


Subseribed Capital......... £6,000,000 
Paid up Capital..........-.. £2,000,000 
Reserve Fund. .-............ £1,000,000 


The Bank conducts every description of banking 
business connected with New Zealand. 
Correspondents throughout the World 
London Manager, A. O. Norwood 


























We buy and sell for our 
own account 


Florida Municipal Bonds 


Conniean. MiiEr ¢,Co. 




















Missouri and Southwestern 
Stocks and Bonds 


Smith, Moore & Co. | 




















St. Louis 
Ingraham Bldg. MIAMI The First Boston St. Louis Stock 
Bell System Teletype MMI 18 Corp. Wire Exchange 
Foreign Foreign 











NATIONAL BANK 
of EGYPT 


Head Office . - Cairo 
FULLY PaID CAPITAL . £3,000,000 
RESERVE FUND. .. . 8,000,000 





LONDON AGENCY 
6 and 7, King William Street, E. C. 4 


Branches in all th 
principal Towns in 


EGYPT and the SUDAN 














Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


Capital (fully paid)............... £3,780,192 
Reserve fund........._ ~~... £3,944,171 
EERIE: SER eee, A Le ee £66,800,985 





Over 
200 Years of Commercial Banking 








OHIEF FOREIGN DEPARTMENT 
8 Bishopsgate, London, England 


HEAD OFFICE—Edinburgh 


General Manager 
William Whyte 
Total number of offices, 254 
Associated Bank, Williams Deacon’s Bank, Ltd. 


Hong Kong & Shanghai 
BANKING CORPORATION 


Incorporated in the Colony of Hesghens. The 
Se S eee 2 ee e extent and 
by Ordinance No. 6 of 1929 
Pry Rt 


Authorised Capital (Hongkong Currency) H$50,000,000 
Paid-up Ce (Hongkong Currency H$20,000,000 
Reserve Fund in Sterling............... £6 500,000 
PE Piintdbondda ateabenwdenmannes H$10,000,000 
Reserve Liability of Proprietors (Hong- 
Des Gs oa caséuectnéoesasne H$320 ,000,000 
Cc. DE C. HUGHES, Agent 
72 WALL STREET, NEW York 


' | Reserve Fund in Silver (Hongkong Cur- 








NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in .wenya Colony 
and Uganda 


Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burina, Ceylon, Kenya 
Colony and Aden and Zanzibar 
Subscribed Capital... Ee £4,000,000 
Paid Up Capital........... £2,000,000 
Reserve Fund............. £2,200,000 


The Bank conducts every description of banking 
and exchange business 


Trusteeshi fp Rupoute hi | 
rustces pe ane rships also 




















The 
ommerct 





—oeinancial 
ls (htonicle 














Vol. 144 MARCH 6, 1937 No. 3741. 





ee — 











i CONTENTS 


















































1 | Editorials PAGE 
| FRE BOR cr kntto sec nanbe consapcodmenctn 1481 
| Propaganda and the Supreme Court________________- 1495 
| The Decline of United Action in International Affairs___ 1496 
in The Question of “Hot Money”—By H. Parker Willis. __1498 
| 
} Comment and Review 
| Capital Flotations in the United States During February 1499 | 
il Week on the European Stock Exchanges-_---_-..-..--.- 1486 in 
ia Foreign Political and Economic Situation___________- 1487 in 
| Foreign Exchange Rates and Comment-_------ 1491 & 1536 | 
| im Course of the Bond Market---........-.----.------ 1499 | 
ia Indications of Business Activity_............... ..--- 1504 | 
i Week on the New York Stock Exchange----_.___..--- 1484 ia 
i- Week on the New York Curb Exchange-------------- 1535 | 
| News | 
| Current Events and Discussions_----.......-...---- 1514 | 
Bank and Trust Company Items_____.___..___----.-- 1534 | 
General Corporation and Investment News_......---- 1583 
PB tap ee ae oR a tl lac ente i pig lny aly 1634 
State and Municipal Department___............-.-- 1635 
Stocks and Bonds | 
| Foreign Stock Exchange Quotations-_-__._-_--_- 1536 & 1582 1 
| Dividends Declared ..... . «2 ...-4-2226--- 20+ seednsnu- 1540 « 
I ii bites intarhtcieiieelk Hinteenin edinsinn serpin erties ns tla ine 1582 | 
1 New York Stock Exchange—Stock Quotations- - --_-_--- 1548 | 
| New York Stock Exchange—Bond Quotations_-_1547 & 1558 
| New York Curb Exchange—Stock Quotations _-_-___-- 1564 | 
| New York Curb Exchange—Bond Quotations-_------_-- 1567 | 
Other Exchanges—Stock and Bond Quotations-_------- 1570 
Canadian Markets—Stock and Bond Quotations----_-_- 1575 
Over-the-Counter Securities—Stock & Bond Quotations _ 1578 
Reports 
De Se I, oo ce no eo nin bone ansenen 1490 | | 
| Course of TiGRe AROOPINOR: oo esc in ck coke cecnncacen 1536 | | 
| Federal Reserve Bank Statements...........-------- 1545 | 
| General Corporation and Investment News... ..---- 1583 | 
| | Commodities 
| The Commercial Markets and the Crops-------------- 1625 
| EE rd te Pty Petey tee tote geese epg imp rly 1628 
OEE & . eincisiuhaivud Ciaitid 6 dmen a <deimetaskiaie ae 1632 
| | 
1 | | | 
| | im 





























| 








li 























Published Every Saturday Morning by the Wiiu1am B. Dana Company, 25 Spruce Street, New York City 


Herbert D. Seibert, Chairman of the Board and Editor; William Dana Seibert, President and Treasurer; William D. Riggs, Business 
M . Other offices: Chicago—In charge of Fred H. Gray, Western Representative, 208 South La Salle Street (Telephone 
State 0613). London—Edwards & Smith, 1 Drapers’ Gardens, London, E. OC. Oopyright, 1937 by William B. Dana Company. 
Entered as second-class matter June 23, 1879, at the poss office at New York, N. Y., under the Act of March 3, 1879. Subscriptions 
in United States and Possessions, $15.00 year, $9.00 for 6 months; in Dominion of Canada, $16.50 year, $9.75 for 6 months; 
South and Central America, Spain, Mexico and Cuba, $18.50 per year, $10.75 for 6 months, Great Britain, Continental Europe 
(except Spain), Asia, Australia and Africa, $20.00 per y-ar, $11.50 for 6 months. Transient display advertising matter, 45 cents 
per agate line. Contract and card rates on request. 




















- 











a a A I ee em 














I 











VIII Financial Chronicle March 6, 1937 


PARAMOUNT BROADWAY CORPORATION 


BALANCE SHEET AT DECEMBER 31, 1936 


























ASSETS , 
CASH IN BANKS. .-.....- a cM aT ee emeccoseubsmenence $364 179.83 
NOTES RECEIVABLE AND ACCRUED INTEREST, after deducting reserves for doubtful accounts 
(including principal of $350.00 collectible after one year).......................------..------- 1,982.50 
ACCOUNTS RECEIVABLE, after deducting reserves for doubtful accounts....................... 29,997.60 
ACCOUNT RECEIVABLE FROM AN AFFILIATED COMPANY: 
SERENE PEROT OCR: TG a EL A eR a Nya 630.47 
FIXED ASSETS, at cost: 
ia a ee ese sansneasene $4,017 ,301.49 
Building, after deducting reserve for depreciation amounting to $3 ,661,970.37................-.. 7,.771,789.11 
Equipment, after deducting reserve for depreciation amounting to $980,487.76.............-....- 123,780.90 
Be See Se GE ch taeda Gbhadnnccancceseadaubbtisnecsccccecteeooscove 159,982.44 12,072,853.94 
eS | a le eee eeeebeousenebeecesuneobonet 252.20 
Ne ed Bie ee ae oe en beasanecoeseacuseabe 10,802.70 
DEFERRED CHARGES: 
a ee bade biisin mane ae ee atabibe oo cccesooeonesace $22,277.21 
Bene discount end expemes wramortiogd. .... ..cdbodd abovae cecbodbosdbodmocbcccccccnccccccccess 544,464.45 566,741.66 
$13,047 .440.90 
——_—_—————— 
LIABILITIES AND CAPITAL 
I i le ete eine ee Seb eodeeeebones $13,883.00 
ACORUED LIABILITIES 
incite div tndhantbonda cabbcwectsdeeesseetbetditiaxé tas sci eésddddc cbcdeccesbanebéee $96,401.25 
Electricity, water, fuel and miscellameous.. .. ~~ 2 eee ee cee cece wc ccc ee ccene 6,589.62 102,990.87 
FIRST MORTGAGE SINKING FUND LOAN BOND DATED FEBRUARY 15, 1935 AND DUE 
FEBRUARY 15, 1955 WITH INTEREST AT 3% PAYABLE AUGUST 15 AND FEBRUARY 15 
(pursuant to the terms of the Supplemental Indenture dated as of February 15, 1935, a sinking fund 
payment amounting to $116, 790. 18 is due and payable on or prior to February 15, 1937) (See Note A 
below) 
I i a ee et adi thie poinndeb atthe $8,779 ,000.00 
Deduct: Treasury bonds, purchased for sinking fund purposes. _.................--.-..-..-- 210,000.00 8,569 ,000.00 
I ee ne smeceococnmeeedbohenbsbicenttobenans 1,374.97 
RENTS RECEIVED IN ADVANCE: 
From affiliated companies: 
ee. ene Ce Oeentee. .... .ccosdctccscaudbblibtidcdoddddcccdadbvovciscocteccsuscbétia $10,713.33 
UD ie wl bh, ch mnt bodesad>esqubocadtbenbebanh 7 839.47 
i e.g nw ebondhbnbdadbowetedtnsbbesevececacooonenaseoed 5,749.16 24 301.96 
i dee ceneenneenneseshennoeesen $8.711,550.80 
DISCOUNT ON TREASURY BONDS, PURCHASED FOR SINKING FUND PURPOSES...-.... 72,471.25 


CAPITAL STOCK: 

Authorized—2,000 shares with no par value 

Reseed GG GelmtenGinge—1 BOP. Gert oné ncn catad dior ddkbnbawictsmmacdsndtdanosvusescscbicsus 100,000.00 
SURPLUS AS AT JULY 1, 1935, after giving effect to the plan of reorganization consummated on that 

date and after deducting expenses in connection with the reorganization as determined to December 31, 





Bn Sew waco deceseccccce cts ob sesressssessddbe SdeSbsadoos dovecscosecccbdsaccccccesssecsote 4,617,733.13 
SPE EEF Pees See 8, BBB. ccc cncctacdbndeddddcecssdccccocccccesssocccocececesosenesccos 454,314.28 
$13 ,047 440.90 


Note A—The calculation of the above sinking fund payment was based on the opinion of the corporation's counsel where the indenture 
does not specifically provide for the treatment of certain items of expense. 


Condensed Statement of Profit and Loss and Deficit Account for the Year Ending December 31, 1936 




















I li ee il $923 ,500.40 
Expenses: 
Operating expenses, including salaries and wages, light and power, repairs and maintenance, 
es Gee I, 6a cn cnn nod oebih bibtitleds Satheedd cick dckdtidicoectibahedebn ened $220,407.28 
EG OIA SR en SES AN in "i EE BS BTR EES TRS Cae ee Mae a ENT IM. baa eee 10,859.01 
REE ci I GE CRE N I RM oes FA RT 6 eet tit aT I RR pes ER Rates FE ati las coor 306,561.18 
os on isch tide witsitn ey ech w once wis clades aD Te i A To er ie Tee ek: 261,755.44 
Leasing commissions (including amortized portion)....................---.------- eee eee 7,127.31 
, | MESON CURIE ais tin eae NCR tre TO SAL BROT Wp Sd ee. ee wadenbuuneeen 806,710.22 
| $116,790.18 
Depreciation of fixed assets acquired prior to July 1, 1935..-...-.......-..-----.----.-------- $413,742.51 
es ss es een ae me eoesubuvagovesensoanniea 30,039.48 
| RT eg ae a AMEN Fe ek, SRP RR ETES at SUM STG ENTE Sc PET hey | 443,781.99 
Ia i $326,991.81 
ES yp Tan earn ts) >” 166,536.22 
$493 ,528.03 
«0 Tie | ar ee i a eel 39,213.75 
Beene O06 Eieeteeien Oa Wea é bd 6 is ho is. ocbbdbbnid de sbind cocdtinccdation ckenk acdsee $454,314.28 
To the Board of Directors of 56 Pine Street 
Paramount Broadway Corporation New York, February 13, 1937 


We have made an examination of the balance sheet of Paramount Broadway Corporation as at December 31, 1936, and of the statement 
of profit and loss and deficit account for the year ending December 31, 1936. In connection therewith we examined or tested accounting 
records of the corporation and other supporting evidence and obtained information and explanations from the officers and employees of the 
corporation; we also made a general review of the income and operating accounts for the year ending December 31, 1936 but we did not make 
a detailed audit of the transactions. Income appearing on the books from several tenants in the commercial portion of the building, under 
leases wherein the rental is determined in whole, or in part, by the gross receipts of the tenant, was tested by reference to the statements 
and other evidence furnished by such tenants without further verification by us. 

In our opinion, based upon such examination, the above balance sheet and related statement of —_ and loss and deficit account fairly 
present, in accordance with accepted principles of accounting consistently maintained during the year under review, the position of the corpora- 
tion at December 31, 1936 and the results of its operations for the year ending December 31, 1936. 

(Signed) PRICE, WATERHOUSE & CO. 















The Financial Situation 


The fact that not Mr. Lewis, 


ROPHETS of determined resistance to Mr. Lewis late been available. 


in the steel industry and consequently of a 
protracted struggle in the mills have been badly 
confounded by wide concessions made to the unions 
and much smoking of pipes of peace in public. 
Two immediate results of all this are now widely 


expected. The first is that there will be no serious consideration. 


interruption of operations in the steel industry in 


the early future, which 
may or may not prove to 
be the case, and the second 
is that the larger units of 
industry throughout the 
country will now quickly 
fall in line, an expectation 
strengthened by action al- 
ready taken by at least one 
large enterprise in another 
industry within the past 
few days. 

Current Explanations 

Several theories have 
been brought forward to 
explain these dramatic de- 
velopments. Certain ob- 
servers go so far as to 
assert that Mr. Lewis has 
been able to convince hard- 
headed industrial managers 
that dire things would 
happen should further re- 
sistance to him be under- 
taken. A few would have 
us believe that those who 
control the larger enter- 
prises of the country have 
of late seen a light from 
Heaven, and henceforth 
will be largely governed 
by what are known as 
“humanitarian motives,” 
words which in their most 
frequent usage are hardly 
more than synonyms for 
“sentimentality.” Others 
are quite certain in their 
own minds that the large 
volume of orders on hand 
and the rate at which new 
orders are being received 
hold out so tempting a 
promise of early profit, if 
only there are no impor- 
tant interruptions, that the 
longer view of the situa- 
tion has been lost to view. 


It is certainly not improbable that practical men 
of experience, considering all these and other aspects 
of the current situation, have arrived at the con- 
clusion that the time has come to bargain liberally 
with Mr. Lewis in the hope that he and his asso- 
ciates, thus placed in positions of great responsi- 
bility before the public, can and will impose upon 
the rank and file a reasonable sense of responsibility 
and a discipline which it has of late seemed very 
difficult to obtain by ordinary methods, some of 
which, such as normal support from duly constituted 
agencies for law enforcement, have not always of 




















Alexander Hamilton’s Reply 


It was not until 1937 that President Roose- 
velt came forward with a clever scheme for 
‘“‘packing’’ the Supreme Court and thus 
making it subservient to himself, but it was 
in 1787, just 150 years before, that Alexander 
Hamilton, James Madison, John Marshall and 
others in the course of the debates that pre- 
ceded the adoption of the Constitution quite 
thoroughly demolished the arguments which 
President Roosevelt is now endeavoring to 
revive as a foundation for his present plans. 

It was not until late Thursday evening that 
the President made the first of his appeals 
directly to the people in support of his pro- 
gram, but it was at the luncheon of the 
Chamber of Commerce of the State of New 
York that Winthrop W. Aldrich as President 
of the Chamber, by quoting Hamilton, offered 
convincing refutation of all such ideas as 
those later expressed by the President. 

In reply to the President let Hamilton offer 
this rebuttal: 

“This independence of the judges is equally 
requisite to guard the Constitution and the 
rights of individuals from the effects of those 
ill humors, which the arts of designing men, 
or the influence of particular conjunctures, 
sometimes disseminate among the people 
themselves, and which, though they speedily 
give place to better information, and more 
deliberate reflection, have a tendency, in the 
meantime, to occasion dangerous innovations 
in the government, and serious oppressions 
of the minor party in the community. Though 
I trust the friends of the proposed Constitu- 
tion will never concur with its enemies, in 
questioning that fundamental principle of 
republican government, which admits the 
right of the people to alter or abolish the 
established Constitution, whenever they find 
it inconsistent with their happiness, yet it 
is not to be inferred from this principle, that 
the representatives of the people, whenever 
a momentary inclination happens to lay hold 
of a majority of their constituents, incom- 
patible with the provisions in the existing 
Constitution, would on that account, be 
justifiable in a violation of those provisions; 
or that the courts would be under a greater 
obligation to connive at infractions in this 
shape, than when they had proceeded wholly 
from the cabals of the representative body. 
Until the people have, by some solemn and 
authoritative act, annulled or changed the 
established form,-it is binding upon them- 
selves collectively, as well as individually; 
and no presumption, or even knowledge, of 
their sentiments, can warrant their repre- 
sentatives in a departure from it, prior to 
such an act.’’ 























but the all-powerful President of the United States, 
has obviously been the real power behind the throne 
giving effectiveness to the recent sweeping campaigns 
of the more radical elements among the wage-earners 
of the country has doubtless been taken fully into 


The wisdom of the conclusions reached, whatever 


they really are, and of 
the action now taken must 
remain for the future to 
establish. The first re- 
action of the more mer- 
curial elements in the pop- 
ulation has obviously been 
one of relief and specula- 
tive enthusiasm. Nor can 
there be any very serious 
doubt that the removal of 
this, perhaps the most 
formidable immediate ob- 
stacle to the forward surge 
of business and general 
confidence, has given an 
appreciable impetus to in- 
flationary hopes, fears and 
dangers. Of course there 
are realistic students of 
conditions in the business 
community who prefer to 
do their own thinking 
about these and similar 
matters. To them it ap- 
pears unwise to reduce the 
involved situation that 
confronts us to such simple 
terms, or draw such ready 
conclusions of day-to-day 
fatalism and even opti- 
mism. There are plainly 
too many elements of 
doubt and unwisdom in it. 


The Real Significance 


We think recent devel- 
opments must be viewed 
as additional links in a 
long chain of events if a 
true understanding of them 
is to be obtained. The 
present Administration in 
Washington four years ago 
initiated a vigorous cam- 
paign of production cur- 
tailment and price and 
wage increases. Through 


the Agricultural Adjustment Act, the National 
Industrial Recovery Act, and by many other means, 
direct and indirect, it succeeded in giving a strong 
impetus to movements designed to shorten the supply 
of agricultural products, to reduce the output of 
other goods per man employed in their production, 
and to increase wages paid to each employee for an 
hour’s work. These programs naturally had many 
incidental consequences, foreseen or otherwise, not 
the least important of which included a generally 
lower level of productive efficiency and substantial 
additions to the cost of production, 


Apart from 
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progress made by what is vaguely termed and variously 
defined as “collective bargaining,’ the significant 
results and real objectives of the campaign for 
months past conducted by Mr. Lewis with the aid 
and comfort of the President are (1) shorter working 
hours, (2) higher wages, and (3) a reduction of the 
vigor and energy with which the wage earner applies 
himself to his daily tasks. There are of course 
other hazards in the offing, such for example as 
internal strife among labor unions and growth in 
restrictive and inflexible rules and regulations, but 
the more important considerations for the moment 
at least are to be found in the direct results and 
purposes of the movement. 

It will not do to confine our thought about these 
matters to considerations of the “strategy” of this, 
that or the other group, or to “victories’’ won by 
one faction or ‘‘defeats” sustained by another. There 
are certain broad effects that inevitably flow from 
changes of this sort, and they must be carefully 
studied and thoughtfully appraised at this time. 
Take the matter of the length of the work week. 
The so-called forty-hour week is now fairly general. 
It has just been conceded in the steel industry with 
time and a half for work performed in excess of 
this number of, hours. There is certainly no reason 
to expect the march of this movement t> come to 
a halt at this time, especially in view of the con- 
cessions now made by the steel industry, heretofore 
considered the last important line of defense for 
conservatism in such matters. The unions that 
have been in the vanguard of recent controversies, 
and their leaders, are commonly credited with the 
conclusion that the f>rty-hour week had better be 
accepted now to govern until such time as gains 
can be ‘‘consolidated” and preparations made for 
effective efforts to make further “‘advances’’, the 
real objective apparently being a thirty-hour week. 
Just what is to be thought of this aspect of the cur- 
rent movement? We could not do better as a 
beginning than to quote from the official summary 
of the now well-publicized report of one of the 
President’s numerous committees, the group whose 
duty it was to study and analyze the experiences 
of the National Recovery Administration. This, it 
will be recalled, is the report that the President 
sent to Congress during the past week accompanied 
by a highly laudatory message. 

Here is what these rather friendly critics of the 
whole National Industrial Recovery Act idea had 
to say on the subject of short work bours: 

‘The long-run normal standard as to hours should 
be one representing the most effective balancing of 
the workers’ time between producing more and 
enjoying more leisure. The workers’ increased 
economic power, which naturally comes with in- 
creased production, would normally be divided be- 
tween these two ends. This means that, whenever 
more goods would be worth m»)re to the worker 
than more leisure, hours should not be shortened. 
The necessity »f shortening them below this stand- 
ard, in order to spread work, is a confession of failure 
in the economic system. It may still need to be 
done temporarily, in emergencies, but if an emergency 
standard of the work-spreading sort persists int) 
more normal times it may act to limit production 
instead of merely to spread work, and so may do 
real harm.”’ 
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Vital Questions 


The questions that thoughtful men and women 
who have the good of their country really at heart 
are asking are these: Can the people of this country 
working five eight-hour days each week, with the 
effort applied sharply restricted, make the progress 
we all should like to see made in providing more 
food, better housing and more adequate clothing 
for that third of the population which the President 
insists are undernourished, indecently housed and 
inadequately clothed? Can the slums be cleared, 
floods prevented, waterpower developed on the mag- 
nificent scale now apparently envisaged by the Pres- 
ident, and the dust-bowl brought under control ef- 
fectively (assuming these things are feasible in any 
event) so long as we take our ease two days of the 
seven? Can we even maintain existing standards 
of living if we are to work any less than 40 hours 
a week? We are forced to agree with those who 
believe that the answer to such questions must in- 
evitably be in the negative. 

The force of this negative conclusion becomes 
all the greater when it is recalled that important 
sections of the population are now in the service 
of government, in one capacity or another, engaged 
in wholly non-productive occupations, and when the 
further fact is realized that there is no indica- 
tion that this army of non-productive individuals 
is to be reduced appreciably at any time in the cal- 
culably near future. We may for a time appear to be 
maintaining our economic status while in reality 
we are living on accumulated savings of the past, 
while machinery, plant and equipment are being 
worn out and not replaced. Something of the sort 
has been more or less in evidence during the past 
few years. But even now when industrial replace- 
ments are only beginning to get under headway, 
and when practically no net additions are being 
made to housing facilities, shortages of labor are 
being reported with increasing frequency and seri- 
ousness. The fact that there are still large numbers 
of men who prefer remaining upon the payrolls of 
the government, where they have little real work 
to do, to assuming the more arduous duties of earn- 
ing a living, that substantial numbers of workers 
have become virtual unemployables during the past 
half-dozen years, that many have either lost their 
skill or have had no opportunity to acquire any dur- 
ing recent years, and that industrial, geographical 
and other changes or the uneven progress made in 
recovery have made it difficult to bring men and 
work together affords no evidence that there is any 
over-abundance of labor within our boundaries. On 
the contrary, some of these conditions simply add 
to the certainty that we cannot afford the luxury 
of excessive idleness, since they apparently remove 
substantial numbers from the ranks of potential 
workers. 


Higher Wages 


We turn now to wages. Does the community in 
gveneral stand to gain from the advances that have 
now become very widespread? Do even the wage 
earners themselves stand to gain from the whole 
series of events of which these increases are only a 
part? In order to formulate an intelligent judg- 


ment concerning these questions it is necessary at 
the very outset to remember that these wage ad- 
vances are only one link in a long chain of events. 
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They are in part a response to the rising costs of 
living and in part a cause certain to bring higher 
costs of living in the future. Shortened supply of 
all agricultural products and difficulties of one sort 
or another placed in the way of abundant produc- 
tion in various other fields have curtailed supply 
in relation to demand in such a way as to raise 
prices. Heavy taxes to support innumerable pater- 
nalistic governments throughout the country have 
steadily increased production costs for several years 
past, and promise to continue to increase them in 
the future. Wage increases in one industry add to 
the cost of production in that and all other indus- 
tries dependent upon it for materials. These and 
other similar factors increase the cost of living and 
add to the pressure for further wage advances. Thus 
there appears a steady upward spiral of costs, wages 
and prices. This is historically a familiar process, 
and rarely has labor ever gained the slightest ad- 
vantage from it. On the contrary, it is almost in- 
evitable that over a period of years labor loses 
heavily in the process. Only the ill-informed or those 
who have personal reasons for so doing would as- 
sert that the people as a whole gain from this fa- 
miliar course of inflationary events. 

There are hazards peculiar to the times in such 
a movement as at present. It would be difficult for 
such a “boom,” as it is usually called, to gain great 
headway under a regime in which monetary, bank- 
ing and credit systems were wisely managed. We in 
this country have had no such sound management 
of our financial affairs for years past, and cannot 
look with confidence to such management in the 
predictable future. There are two sources of funds 
to nourish inflation at present. One of them is 
found in the vast volume of bank deposits that have 
been arbitrarily and artificially created during the 
past four years by the huge Treasury deficits and 
the methods used in financing them. Member bank 
deposits are now by an appreciable margin larger 
than they have ever before been in our entire his- 
tory. Should funds now lying idle even approach 
the degree of active use to which funds were gen- 
erally put during the late 1920’s, the consequences 
are unpleasant to contemplate. The second source 
is, of course, the continued deficits. There is a good 
deal of obviously loose talk at present about balanced 
budgets, but they still remain far in the future. Even 
the future does not appear nearly so bright in this 
regard as some would have us believe, certainly not 
if we are to take seriously current plans for further 
corporations for various purposes whose obliga- 
tions would be guaranteed by the Federal govern- 
ment. All in all, the danger of an inflationary move- 
ment (as commonly understood) of large and disas- 
trous proportions appears to be more imminent 
today than at any time in the past four years. The 
recent “successes” of Mr. Lewis certainly have done 
nothing to reduce that danger. 


The President Reiterates 


HE President has fired his first big gun in the 
struggle to obtain his so-called court reform. 

His arguments throughout are in essence the same 
old contentions with which the public has become 
quite familiar. They have been given attention in 
these columns on numerous recent occasions and 
do not call for further lengthy consideration at 
this time. Itis of interest, however, to make note of 
one or two matters in this connection. In the first 
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place, the President has apparently dropped the 
patent hypocrisy involved in his former condemna- 
tion of age on the bench. It is well that he has done 
so. The obvious insincerity of the whole argument 
has been well and effectively exposed to view. In 
the second place, he made it clear, we should think, 
even to the wayfaring man that what he is really 
condemning is the Constitution and not the courts. 
Probably he did not intend to give this impression, 
but it is the interstate commerce clause, not the 
courts, that he believes should be made acquainted 
with the habits of the Ohio River and the so-called 
dust-bowl. But the fact that he now stands revealed 
as rebelling against the Constitution is not to be 
attributed to any single sentence or group of sen- 
tences. It runs like a scarlet thread through the 
whole discourse. Not merely the five-four decisions, 
but even the decision that ended the career of the 
National Recovery Administration, which had the 
approval of Justices Brandeis, Cardozo and Stone, 
bear the brunt of his intemperate attack. To be 
sure, the President would not actually assert that he 
knows better than each and every member of the 
Supreme Court what the Constitution means. What 
he emphasizes is what he thinks the Constitution 
ought to be, although the courage he calls upon his 
party to show seems to fail him when it comes to a 
forthright candid expression of views on the subject. 
It is indeed unfortunate that the President and his 
immediate advisers cannot be persuaded to conduct 
this important debate upon a plane of candor and 
sincerity. 


Federal Reserve Bank Statement 


ANKING statistics this week take account of 
the first of the two increases of reserve require- 
ments ordered on Jan. 30 for consummation on 
March 1 and May 1. The increase reflected in the 
current statement is 16 2/3%, and a like advance 
will follow, so that on May 1 the reserve require- 
ments will be 100% over those existing before the 
credit control mechanism started to function last 
July. It is noted in the credit summary now issued 
that excess reserves dropped from $2,100,000,000 on 
Feb. 24 to $1,310,000,000 on March 3, with $750,- 
000,000 of this drop accounted for by the increase of 
required reserves. The further decline of $40,- 
000,000 plainly is due to an increase of money in 
circulation and additions to United States Treas- 
ury cash. Since the further increase of reserve 
requirements on May 1 will be computed on the 
same base as the one now effected, it may be sur- 
mised that another $750,000,000 of the excess re- 
serves then will be wiped out. Although the 
position may be altered somewhat by deposit and 
other changes, it seems that the May 1 increase will 
leave the member banks with approximately the 
total of excess reserves estimated when the current 
measures were ordered. 

Meanwhile, gold continues to flow to the United 
States from the four corners of the earth, with 
European countries giving up the major part of the 
metallic inflow. All the current gold receipts, 
whether acknowledged or not, are flowing into the 
inactive gold and stabilization funds of the Treas- 
ury. For the weekly period to March 3, additions 
to the monetary gold stocks amounted to $18,- 
000,000, making the aggregate $11,443,000,000. Gold 
certificate holdings of the 12 Federal Reserve banks 
are reported at $8,847,402,000, an increase for the 
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week of $18,000, but specie came into greater use, 
and total reserves fell $4,225,000 to $9,125,256,000. 
Federal Reserve notes in actual circulation moved 
up $27,506,000 to $4,195,436,000. Total deposits 
with the 12 banks fell $30,309,000 to $7,156,875,000, 
' with the account changes consisting of a decline of 
member banks balances by $45,155,000 to $6,660,- 
138,000; an increase of Treasury general account 
balances by $36,589,000 to $216,471,000; a drop of 
foreign bank deposits by $13,822,000 to $108,924,000, 
and a decrease of non-member bank deposits by 
$7,921,000 to $171,342,000. The reserve ratio re- 
mained unchanged at 80.4%. Discounts by the Sys- 
tem increased $3,232,000 to $7,339,000, which prob- 
ably reflects in small part the advanced reserve re- 
quirements. Industrial advances resumed their 
downward tendency with a fall of $244,000 to $23,- 
106,000. Open market operations remained in sus- 
pense, with bankers’ bill holdings unchanged at 
$3,083,000, while holdings of United States govern- 
ment securities were equally motionless at $2,- 
430,227,000. 


Foreign Trade in January 


OREIGN trade of the United States in January 
was slightly reduced from December last but 
considerably higher than January, 1936. Imports 
however showed a much greater percentage of 
increase than exports, the gain in the former amount- 
ing to 28% and in the latter only 12%. As a con- 
sequence there was an unfavorable balance in the 
opening month of 1937 compared with a favorable 
one in the same period of 1936. 

It is apparent that while the trade figures are still 
far removed from the comparatively high levels 
which prevailed during the 1920’s the trend is de- 
finitely upward. To demonstrate the improvement 
which has already taken place it is only necessary to 
compare the January, 1937 figures with those for 
January, 1933, the year when trade was at the low 
of the depression. It is to be observed that the 
increase between these periods amounted to 150% 
in imports and 84% in exports. 

Exports in January last were $221,550,000 and 
imports, $240,396,000; the import balance resulting 
was $18,846,000. In January, 1936, the figures were, 
exports, $198,564,000 and imports, $187,482,000 and 
the balance, which in that month was on the side of 
exports, was $11,082,000. It is interesting to observe 
that the total deviation from the export advantage 
thus far this year as compared with last is $29,- 
928,000; the export excess in the entire year 1936 
was only $35,232,000. 

In December there was an import balance of $14.- 
979,000; total imports were $244,712,000 and ex- 
ports $229,733,000. 

As was the case in 1936, the items of export which 
were chiefly responsible for the increase over the 
previous year, were semi-finished and finished manu- 
factured products. In this category exports of 
metals and manufactures together with machinery 
and vehicles were $18,956,000 higher than in Janu- 
ary, 1936. Unmanufactured cotton exports were not 
much higher than last year aggregating 565,224 bales 
valued at $37,460,904 in comparison with 543,368 
bales with a value of $35,669,000 in January, 1936; 
in December last shipments were somewhat greater 
totaling 613,528 bales worth $40,220,415. 

Commodity imports of a varied character were 
responsible for the gain in imports over January, 
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1936; half the amount was accounted for by increases 
in vegetable food products and textile fibres and 
manufactures. Other items which showed sub- 
stantial gains included butter, cheese, undressed 
furs, crude rubber, lumber, newsprint, &c. 

Gold imports in January were in the large amount 
of $121,336,000 compared with $57,070,000 in 
December and $45,981,000 in January, 1936. Ex- 
ports of gold were even smaller than in other recent 
months amounting to no more than $11,000. Silver 
imports have now for several months been con- 
siderably smaller than previously. In January the 
amount was $2,846,000 and in December $2,267 ,000. 
Imports in January 1936 were $58,483,000. Exports 
of the metal in January of $612,000, while small, 
were nevertheless higher than in any month last 
year and in effect offset more than 20% of the 
amount imported. 


New York Stock Market 


NDER the leadership of steel company shares 
and a few other industrial favorites, stock 
prices moved forward this week on the New York 
market. The demand for highly regarded industrial 
issues was stimulated at first by further indications 
of a high rate of activities, while fresh demand de- 
veloped when it appeared that tentative arrange- 
ments for wage advances in the steel industry had 
been made in order to avoid labor troubles. In 
order to offset the wage increases, prices of steel 
products also were increased. Although this circle 
of increases is not regarded with too much favor by 
economists, it is recognized that the method adjusts 
immediate difficulties. Keen demand for steel and 
other industrial issues promptly developed, and toa 
more modest degree the railroad and utility issues 
also forged ahead. Scores of issues advanced to 
best levels of this year, and in many instances best 
figures since 1930 were recorded. United States 
Steel was the leader of the movement throughout 
the week, but other steel stocks likewise were in 
favor. French developments at the week-end caused 
momentary uncertainty, but when it appeared that 
the French moves are cautious and intended to lib- 
eralize the financial restraints there imposed, the 
market accepted the situation calmly. Turnover on 
the New York Stock Exchange varied widely, with 
dealings hardly more than 1,500,000 shares in the 
initial session, while mid-week trading saw a tirn- 
over of more than 3,500,000 shares. A seat on the 
New York Stock Exchange was transferred yester- 
day at $125,000, up $6,000 from the last previous 
sale. 

Equity movements were small in quiet trading 
last Saturday. Aircraft stocks advanced on the 
assumption that orders will increase, and some buy- 
ing of carrier issues also was noted. But the bulk 
of stocks marked time, pending clarification of the 
labor, political and monetary outlook. When trad- 
ing started on Monday the market was encouraged 
by a sharp gain in estimated steel manufacturing 
operations. Issues in that group surged forward 
and a little buying also appeared in carrier stocks. 
Other sections of the market were quiet and dull. 
Buying interest increased on Tuesday, owing to 
overnight announcement of wage increases in the 
steel industry and intimations that price advances 
for steel products would follow. Industrial issues 
generally were in favor, while buying of base metal, 
railroad, merchandising and other shares likewise 
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developed. The moves for industrial peace im- 
pressed the securities market to an ever greater de- 
gree on Wednesday, and another upward surge of 
quotations took place in stocks most directly 
affected. Trading on the broadest scale in four 
months was noted, with steel stocks leading a gen- 
.eral advance in the industrial department, while 
rail equities also improved. Utility stocks failed 
to join in the trend. Some profit-taking finally de- 
veloped on Thursday, and the previous gains were 
modified in that session. Declines of 1 to 3 points 
appeared in the manufacturing and metal issues, 
but various merchandising, farm implement and rail 
equipment stocks advanced against the trend, and a 
better inquiry also was reported for utility stocks. 
The trend yesterday again was toward improved 
levels, with United States Steel common attaining 
another high for the movement and other industrial 
issues also in demand. Utility shares were quiet 
and soft. - 

In the listed bond market trends were diverse, 
with highest rated investment issues inclined to soft- 
ness, while speculative bonds improved. United 
States Treasury obligations gradually moved lower, 
but only by smallest fractions, as there was little 
interest in advance of the announcement of the new 
refunding issue. Best rated corporate bonds drifted 
slowly downward. But secondary and reorganiza- 
tion carrier liens advanced steadily, and many of 
the other obligations with some speculative interest 
likewise advanced. Foreign dollar bonds were 
irregular. In the commodity markets an undertone 
of strength was apparent, and this tendency occa- 
sioned confidence also in various stocks. The for- 
eign exchange markets were in a state of high un- 
certainty, since it appeared that new regulations 
would be announced by the French government. 
The declarations yesterday need clarification, but 
in general it seems that the Bank of France will be 
authorized to buy gold at the prevalent figure in an 
effort to bring metal out of hoards, while a new 
loan is to be floated with a guarantee against ex- 
change fluctuations. French francs were weak 
throughout, and fresh softness developed on the an- 
nouncement yesterday. Sterling also receded. 

On the New York Stock Exchange 221 stocks 
touched new high levels for the year while 130 stocks 
touched new low levels. On the New York Curb 
Exchange 122 stocks touched new high levels and 
93 stocks touched new low levels. Call loans on 
the New York Stock Exchange remained unchanged 
at 1%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 1,003,570 
shares; on Monday they were 1,661,600 shares; on 
Tuesday, 2,294,970 shares; on Wednesday, 3,567,770 
shares; on Thursday, 2,725,830 shares, and on Fri- 
day, 2,827,780 shares. On the New York Curb Ex- 
change the sales last Saturday were 422,170 shares: 
on Monday, 664,200 shares; on Tuesday, 619,930 
shares; on Wednesday, 686,625 shares; on Thurs- 
day, 627,310 shares, and on Friday, 669,915 shares. 

The stock market the present week moved pro- 
gressively higher, attended by an increasing volume 
of business. Steel shares played a leading part in 
the week’s transactions, and miscellaneous stocks 
were not neglected in the upward trend, establishing 
many important gains. Wednesday’s session was 
the outstanding one, due to the signing of a peace 
pact between the Committee for Industrial Organiza- 
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tion and the United States Steel Corp., on the eve 
of the previous day; steel and other leading shares 
became the center of an enthusiastic demand and 
spurted up from one to six and one-half points in 
the heaviest trading of the year. Profit-taking en- 
tered the market on Thursday and prices were irreg- 
ularly affected thereby. All in all, the tone of the 
market remained fairly steady throughout. Yester- 
day the trend of prices was again in the ascendancy, 
with a good demand noted for steel and other indus- 
trial issues. As compared with the close on Friday 
a week ago, equities yesterday were generally higher. 


- General Electric closed yesterday at 62 against 601% 


on Friday of last week; Consolidated Edison Co. of 
N. Y. at 4234 against 48; Columbia Gas & Elec. at 
1734 against 1714; Public Service of N. J. at 46% 
against 4734 ; J. I. Case Threshing Machine at 16714 
against 16014; International Harvester at 109% 
against 10314; Sears, Roebuck & Co. at 92% against 
8954; Montgomery Ward & Co. at 6814 against 62% ; 
Woolworth at 56144 against 57%, and American Tel. 
& Tel. at 177144. against 17614. Western Union 
closed yesterday at 7714 against 7234 on Friday of 
last week; Allied Chemical & Dye at 250 against 
233; E. I. du Pont de Nemours at 176% against 
17014; National Cash Register at 3734 against 375% ; 
International Nickel at 72144 against 71; National 
Dairy Products at 2334 against 2414; National Bis- 
cuit at 323% against 323g; Texas Gulf Sulphur at 
403, against 41144; Continental Can at 62 agains1 
6014; Eastman Kodak at 171 against 170%; Stand- 
ard Brands at 16 against 1544; Westinghouse Elec. 
& Mfg. at 15634 against 155; Lorillard at 26% 
against 2614; United States Industrial Alcohol at 
3914 against 3934; Canada Dry at 32% against 28; 
Schenley Distillers at 4814 against 46%, and Na- 
tional Distillers at 30% against 30%. 

The steel stocks were in great demand and closed 
the week with very substantial gains. United States 
Steel closed yesterday at 124% against 110% on 
Friday of last week; Inland Steel at 128 against 
12214; Bethlehem Steel at 10314 against 9154; Re- 
public Steel at 391% against 34%, and Youngstown 
Sheet & Tube at 10014 against 8234. In the motor 
eroup, Auburn Auto closed yesterday at 31 against 
3134 on Friday of last week ; General Motors at 677% 
against 6514; Chrysler at 132%% against 12514, and 
Hupp Motors at 214 against 214. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
4154 against 3834 on Friday of last week; Unitéd 
States Rubber at 603% against 5634, and B. F. Good- 
rich at 44 against 40. The railroad shares partici- 
pated in the advance and ended the week with im- 
portant gains. Pennsylvania RR. closed yesterday 
at 45 against 48% on Friday of last week ; Atchison 
Topeka & Santa Fe at 8454 against 7574; New York 
Central at 49 against 45; Union Pacific at 135% 
against 132; Southern Pacific at 60% against 54%, ; 
Southern Railway at 36% against 3214, and North- 
ern Pacific at 35 against 31%. Among the oil 
stocks, Standard Oil of N. J. closed yesterday at 
7452 against 7244 on Friday of last week; Shell 
Union Oil at 33% against 3334, and Atlantic Refin- 
ing at 33% against 34. In the copper group, Ana- 
conda Copper closed yesterday at 6534 against 645 
on Friday of last week; American Smelting & Refin- 
ing at 9514 against 9534, and Phelps Dodge at 56 
against 5684. 

Trade and industrial reports once again are 
assuming a rosy tinge, and much of the gain in the 
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stock market was predicated on such advances. 
Steel ingot production for the week ending today 
was estimated by the American Iron and Steel In- 
stitute at 85.8% of capacity against 82.5% last 
week and 53.5% at this time last year. Production 
of electrical energy for the week ending Feb. 27 was 
reported by the Edison Electric Institute at 2,207,- 
285,000 kilowatt hours against 2,211,818,000 kilo- 
watt hours in the preceding week and 1,941,633,000 
kilowatt hours in the corresponding week of last 
year. Car loadings of revenue freight for the week 
to Feb. 27 totaled 696,727 cars, according to the 
Association of American Railroads. This is a de- 
cline of 18,157 cars from the preceding week, but a 
gain of 23,858 cars over the corresponding period of 
last year. The holiday on Washington’s birthday, 
which is observed throughout the country, accounts 
for the weekly drop in car loadings and electric 
power production. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 13514¢c. as against 13114c. the close on 
Friday of last week; May corn at Chicago closed 
yesterday at 107%gc. against 107%¢c. the close on 
Friday of last week. May oats at Chicago closed 
yesterday at 463¢c. as against 4614c. the close on 
Friday of last week. 

The spot price for cotton here in New York closed 
yesterday at 14.01c. as against 13.27c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 22.53c. as against 21.85c. the close on 
Friday of last week. Domestic copper closed yester- 
day at 15c., unchanged from the close on Friday of 
last week. 

In London the price of bar silver yesterday was 
20 11/16 pence per ounce as against 20 3/16 pence 
per ounce on Friday of last week, and spot silver in 
New York closed yesterday at 45c. as against 443,c. 
the close on Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.87% as 
against $4.88 3/16 the close on Friday of last week, 
and cable transfers on Paris closed yesterday at 
4.5714c. as against 4.64%c. the close on Friday of 
last week. 


European Stock Markets 


ESPITE occasional periods of uncertainty, 
prices moved generally higher this week on 
stock exchanges in the leading European financial 
centers. The international monetary problem again 
was to the fore, with action by the French Govern- 
ment anticipated in order to stem the rising tide of 
financial uncertainty in that country. When the 
French authorities announced yesterday a new loan 
guaranteed against exchange fluctuations, it was 
generally assumed that a variation of the franc level 
within the range stipulated last September is more 
than possible. Throughout the week, nervous money 
was moving from Europe to the United States and 
the flow of gold to this side was continuous. The 
great strength of the dollar also was illustrated by 
a Japanese decision to ship 50,000,000 yen gold to 
the United States in order to bolster the Japanese 
unit. European funds, it is clear, did not come out 
of the securities markets of London, Paris and Ber- 
lin. The general trend of quotations was upward in 
all markets, with high grade investment securities 
in demand as well as the more speculative stocks. 
Business activity is maintained at a high pitch in 
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Great Britain, especially in lines contributing to the 
extensive rearmament program. The French situa- 
tion remains uncertain, but in the German Reich 
it appears that great dangers of raw material and 
food shortages again threaten. Everywhere in Eu- 
rope all energies are being bent to armaments needs, 
and in this situation it is hardly surprising that the 
outflow of fugitive funds continues. 

Tendencies were generally firm on the London 
Stock Exchange in the initial session of the week. 
Gilt-edged issues continued their recovery from the 
low levels reached soon after the announcement that 
£400,000,000 of rearmament costs would be raised 
by borrowing. Iron and steel, motor and other in- 
dustrial stocks forged ahead, and good demand ap- 
peared also for gold, rubber and other commodity 
issues. Anglo-American trading favorites were dull 
on less favorable week-end advices from New York. 
After a good start on Tuesday, British funds drifted 
slightly lower, mainly because of Italian armaments 
increases. Some profit-taking appeared among in- 
dustrial leaders, but others remained firm, and the 
demand for rubber shares also continued. Sharp 
advances were recorded in some of the trans-Atlan- 
tic issues because of gains at New York. Movements 
were small and irregular in gilt-edged securities 
Wednesday. Domestic industrial issues showed 
more gains than losses, despite occasional periods of 
liquidation. Precious and base metal shares im- 
proved, as did rubber and other commodity issues. 
Anglo-American stocks remained favorites in the 
international section. In a quiet session on Thurs- 
day, British funds drifted idly and most issues 
closed with small fractional recessions. Home in- 
dustrial issues reflected good buying and there was 
continued interest also in copper and other com- 
modity issues. Much attention again was centered 
on Anglo-American favorites, which soared on good 
overnight advices from New York. In quiet trading 
yesterday British funds drifted lower, but good de- 
mand appeared for industrial stocks and interna- 
tional issues. 

Trading on the Paris Bourse started on Monday 
with a sharp dip in rentes, owing to lack of clarifi- 
cation of the monetary program of the Leon Blum 
regime. French bank, utility, industrial and other 
equities likewise receded, but it was significant that 
foreign securities of all kinds were in keen demand. 
This trend has been common for months and reflects 
the fears of further franc devaluation. Perturbation 
regarding the international political situation was 
added on Tuesday to the monetary concern, and 
fresh liquidation developed in rentes and some 
French equities. Some of the rumors quickly were 
shown to be baseless, however, and buying appeared 
at the lower levels. International issues were not 
much changed. There was an abrupt change for the ~ 
better on Wednesday, with all departments of the 
market showing improvement. Rentes and French 
equities of all descriptions reflected the inquiry, 
while international securities remained irregular. 
Numerous rumors circulated on Thursday to the 
effect that moves toward stabilization of the franc 
impended, and these statements occasioned heavy 
buying of securities. Rentes moved sharply higher, 
and sensational gains appeared in bank stocks and 
other equities. Only a few international securities 
shared in the advance. After some uncertainty 


yesterday, rentes again advanced, and gains also 
were noted in French equities. 
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The Berlin Boerse was subdued on Monday, owing 
to a week-end decree forbidding trading in foreign 
securities and placing the Reichsbank in still greater 
control of such holdings. Heavy industrial stocks 
were maintained, while small losses appeared in 
most other groups. Fixed-interest securities were 
unchanged. The tone improved on Tuesday, despite 
a very limited volume of business. Early softness 
in heavy industrial stocks was overcome, and these 
issues finished slightly higher, while larger gains 
appeared elsewhere in the list. No interest was dis- 
played in fixed-income issues. In a more active 
session on Wednesday, prices of specialties moved 
sharply higher and better demand appeared for a 
number of industrial issues as well. Machine and 
chemical stocks showed small gains. There was 
again a general movement toward higher levels on 
Thursday. Some of the heavy industrial and chemi- 
cal stocks were up a point or more, but shipping 
issues slipped lower. The fixed-income group was 
again neglected. Small and irregular movements 
were reported at Berlin in a dull session yesterday. 


French Monetary Measures 


FTER long deliberation the French Cabinet an- 
A nounced yesterday another group of measures 
designed to solve the monetary problem with which 
all French Cabinets have been beset in recent years. 
These troubles concern mainly the budgetary deficit 
and the large outflow of nervous capital. Premier 
Leon Blum, Finance Minister Vincent Auriol and 
their associates took rather hesitant steps in both 
connections, and some doubt exists as to the efficacy 
of their disclosed program. More information is to 
be vouchsafed over the coming week-end, and it will 
then be possible to gain a better idea of intentions. 
The budgetary deficit apparently is to be reduced 
sharply, for M. Blum yesterday promised that 
“needs of the Treasury will be brought to a figure 
which should not exceed the normal capacity of 
Treasury loan placements.” The Bank of France 
was instructed to free the gold market from certain 
artificial and needless restrictions placed on it last 
autumn, when devaluation took place. This change 
apparently is intended to make it possible for 
French gold hoarders to give up metal at the real 
price, rather than at the pre-devaluation price as 
originally provided. In order to “assure defense 
of the franc, the security of commerce and stability 
of prices,” a commission of experts is to be formed, 
with wide authority. A new national defense loan, 
guaranteed free from exchange variations, it to be 
announced next week, and it seems that the French 
authorities anticipate success partly on the basis of 
the new authority to pay French hoarders current 
prices for gold. 


German Funding Bonds 


OLDERS of defaulted dollar bonds of German 
States, municipalities and corporations are 

to receive at long iast the 3% funding obligations of 
the Conversion Office for German External Debts, 
promised by the Reich authorities in lieu of inter- 
est for the period July 1, 1934 to Dec. 31, 1936. An 
issue of $69,000,000 of the bonds, for which a regis- 
tration statement first was filed with the SEC on 
Sept. 25 finally was permitted by the Wash- 
ington regulatory body to become effective last 
Tuesday, despite the lack of certain information 
usually required in statements. Obviously nettled 
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by its inability to make the German Government 
conform to its requirements, the SEC issued a 
lengthy statement explaining its efforts to obtain 
full information on the German budget and indicat- 
ing that the point at issue concerned certain short- 
term internal certificate issues which the Reich 
Government holds are not yet to be considered part 
of its debt. Such advance-tax certificates, employ- 
ment-creation bills, interest-subsidy certificates and 
other Reich bills make up a large aggregate, the 
SEC statement indicated, and are to be taken 
into due consideration by recipients of the 3% fund- 
ing issue and the purchasers of the bonds in the 
market. 

The intent of the SEC is admirable and the 
statement issued on the Reich funding bonds ap- 
pears to be fair and comprehensive. It may be 
doubted, however, whether a great deal is accom- 
plished by such tactics, since foreign governments 
cannot be coerced into supplying information they 
do not wish to disclose. The law covering SEC 
activities plainly needs amendment with respect 
to foreign government issues, so that more latitude 
can be exercised and incidents avoided which may 
have a tendency to prevent registration entirely, 
or perhaps incline foreign governmnets to avoid 
registration under the Securities Exchange Act. 
It does American investors no good to have foreign 
government issues delisted, and that danger now 
must be faced anew. For the rest, it would seem 
that the registration of the German 3% funding is- 
sue was routine, and the bonds and scrip are to be 
made available beginning early next week. Since 
the obligations are to be issued dollar for dollar 
in exchange for unpaid coupons on German bond 
issues, with the exception of the two German Gov- 
ernment loans, no fresh financing is involved. The 
new 3% securities are guaranteed by the German 
Government to be free from exchange restrictions, 
as to interest and sinking funds alike. They are 
issued by the German Conversion Office because 
that agency was created to receive the Reichsmark 
payments of the German debtors, virtually all of 
whom were able to continue their payments through 
even the worst of the depression. The difficulty is 
one of transfer, and default on almost all the bonds 
for which the funding obligations are to be made 
available in lieu of interest occurred by reason of 
the German moratorium decree of June 9, 1933. 
There is, as yet, no indication of German intentions 
with respect to coupons on State, municipal and 
corporate issues due this year, but it is likely that 
the procedure will resemble that just noted on cou- 
pons for the preceding years. 


British Empire Trade 


EW agreements covering trade between the 
United Kingdom and the British Common- 
wealth nations of Canada and the Irish Free State 
were announced late last week, with the tendency 
toward modest reduction of trade barriers in both 
cases. The stimulation of trade to be expected from 
the concessions is welcome, for aggregate purchasing 
power is increased by this means and the benefits 
are widespread. The Government at Ottawa an- 
nounced tariff reductions of 214% to 20% on im- 
ports of 179 articles from other British nations, 
these preferential duty reductions being intended to 
free trade from “fettering restrictions.” The goy- 
ernment at London continued, in general, the con- 
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cessions of the first preferential list devised in 1932, 
and it was to obtain an extension of those conces- 
sions that the Canadian reductions were made. 
Ottawa saw no conflict of importance between this 
procedure and the requirements of the reciprocal 
tariff treaty arranged with Washington, since only 
a bare half-dozen of the items on which reductions 
were effected enter into trade between Canada and 
the United States. Canadian officials maintained, 
in fact, that one of the most satisfactory aspects 
of the new Empire trade understanding is that it 
leaves open the door for extension of the reciprocal 
agreement with the United States. The Irish Free 
State Government disclosed that terms of a new 
accord with the London government on trade with 
England differ only slightly from those previously 
in effect. The English import tariff on Irish cattle 
and pigs is continued, with the general aim of col- 
lecting in this manner the £5,000,000 in Irish land 
annuities withheld by the government of President 
EKamon de Valera. But the “penal” tariff of 20% 
on Irish horses was abolished, which occasioned 
optimism. | 


Armaments Race 


ETAILS of the tumultuous armaments race 
which now is in progress throughout the world 
were presented this week to the already over- 
burdened taxpayers of several large European coun- 
tries. The British program is being revealed piece- 
meal, probably in the hope that the startling revela- 
tions will give pause to the European dictators who 
are considered the immediate menaces to peace. Sir 
Samuel Hoare, First Lord of the Admiralty, an- 
nounced the naval estimates for the coming British 
fiscal year to the Parliament, Wednesday, and they 
bore out expectations fully. The estimates provide 
for an expenditure of £105,065,000, or an increase 
of £23,776,000 over the current fiscal year. It was 
indicated, however, that £27,000,000 would be real- 
ized from the projected defense loan, and the imme- 
diate cost to the taxpayer of the British Navy thus 
will be slightly under the fiscal year now ending. 
New construction will take £14,035,215 of the naval 
costs, the number and types of vessels to be started 
having been already disclosed in a White Paper. 
The very real British apprehensions of warfare 
were indicated also in an announcement by Home 
Secretary Sir John Simon that British factories are 
manufacturing gas masks for the civilian popula- 
tion at a rate of 100,000 a day. 

The British armaments program apparently is 
causing some anxiety in some of the Continental 
European countries. The Italian Grand Council, 
with Premier Mussolini at its head, voted on Tues- 
day to speed the militarization of Italy. By this 
means, Rome dispatches said, Italy indicated that 
she does not accept Great Britain’s role as Europe’s 
policeman. Italian plans call, in general, for hasten- 
ing of military increases and augmentation of sup- 
plies. All available men between the ages of 18 
and 55 are to be “militarized.” The country is to 
be made independent, to the greatest possible degree, 
of foreign sources of raw materials. In Italy and 
Germany new efforts were started to induce in- 
creases of population, so that ample supplies of 
cannon-fodder may be at hand in the future. In the 
German Reich, however, armaments costs and the 
sacrifices they entail apparently are causing some 
perturbation, for it was reported this week that a 
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larger part of the foreign exchange resources will 
be devoted to raw materials that can stimulate Ger- 
man trade. Washington is following the reports of 
European armaments increases with keen interest, 
and in the naval sphere it is possible that our own 
building plans will be modeled in part on the British 
program. 


European Diplomacy 


gt in slight degree has the European diplo- 

matic tangle been unraveled in recent days, 
but even small advances may be significant in these 
days of recurring delicate situations. The Swiss 
Federal Council disclosed late last week that Chan- 
cellor Hitler of Germany had given his personal 
assurance of German respect for Swiss neutrality 
and territorial integrity. The existence of Switzer- 
land is a European necessity, the German Chancel- 
lor informed Edmund Schultheiss, former President 
of the Swiss Council. Dispatches from Prague, 
Czechoslovakia, were comforting as to German in- 
tentions regarding that country. The Czech Foreign 
Minister, Dr. Kamil Krofta, informed a corre- 
spondent of the New York “Times” that the theory 
of a German desire to destroy the succession State 
is untenable. Perhaps more significant were subse- 
quent indications that the Czech authorities are 
moving to placate the German minorities within 
their borders. This occurrence may be a conse- 
quence of an adjustment of the long-standing Ger- 
man-Czech dispute regarding the treatment of the 
minorities. Hope for good relations with the Reich 
was expressed on Wednesday by the Czech Premier, 
Milan Hodza, and Paris reports of the same day 
suggested that negotiations already have started for 
a non-aggression pact between Germany and Czecho- 
slovakia. 

The German pressure for a return of the colonies 
lost in the World War was undiminished, but so 
far as the British government is concerned the Ger- 
man contentions seem to be falling on deaf ears. 
The German Ambassador to London, Joachim von 
Ribbentrop, declared at the opening of the Leipzig 
fair last Monday that the countries holding German 
colonies under mandate ought “voluntarily to make 
the generous gesture which we expect of them.” 
Germany demands the fundamental right to colonial 
possessions and must reject every argument which 
seeks to deny that right, he added. On the follow- 
ing day, however, the problem of the former German 
colonies again was raised in the British House of 
Commons, and Foreign Secretary Anthony Eden 
declared that the British Government had not con- 
sidered and was not considering any return to Ger- 
many of territory under British control. In the 
course of the debate on foreign policy, Captain Eden 
expressed the view that the danger of war had been 
infinitely reduced, as compared to the situation of 
last August. 


Spanish War 


LTHOUGH a small step toward preventing fur- 
ther foreign intervention in the Spanish civil 

war now has been taken, it is apparent that more 
remains to be done. Nor can it be said that the 
danger of a wider conflict is past. All the inter- 
ested governments presumably are adhering to their 
promises of halting the flow of “volunteers” to 
Spain, for participation on either side in the civil 
war, but some doubt is thrown on that assumption 
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by new difficulties in implementing the plan for a 
cordon around Spain to control movements of men 
and munitions into the war-torn country. The Non- 
Intervention Committee at London proposed at first 
to make the cordon effective at midnight, tonight, 
but this plan was abandoned on Thursday, owing 
ostensibly to the difficulty of recruiting neutrality 
agents. The hope was expressed by the committee 
that the marine and land patrol! could be established 
by March 20. Meantime, public declarations of the 
British and Italian governments with regard to 
Spain indicate a sharp division of opinion. Foreign 
Secretary Anthony Eden declared in the London 
House of Commons, Tuesday, that the Spanish non- 
intervention agreement tends to diminish the danger 
of a European war. That move must be followed, 
he said, by the control of “indirect intervention,” 
and the withdrawal of the foreign nationals now 
fighting in Spain. The Italian Grand Council 
issued on the same day a statement affirming Italy’s 
solidarity with the insurgent forces of General 
Francisco Franco. This declaration was described 
in a Rome dispatch to the New York “Times” as a 
“political manifestation of first-rate importance, 
because it carries the implications that Italy is 
resolved to do whatever is necessary to secure Gen- 
eral Franco’s triumph.” 

In the fighting between the loyalist and insurgent 
factions the larger gains of the week were made by 
the loyalists. The struggle remains inconclusive, 
however, and there is a tendency in press reports 
to exaggerate the importance of the relatively small 
movements. Claims on both sides, moreover, again 
are tending to outrun actual developments. Bitter 
fighting was continued southeast of Madrid for con- 
trol of the highway between the capital and Va- 
lencia. On this Jarama front the rebels tried 
assault after assault, but neutral press correspond- 
ents reported the key points still in the possession 
of the loyalists. Madrid dispatches on Thursday 
suggested that the rebel tactics were changing, as a 
heavy attack on the northern suburbs of Madrid 
then was reported in progress. The opinion pre- 
vailed that the insurgents had shifted 18,000 men 
to the sector north of Madrid and preparations were 
made for one of the major battles of the conflict. 
Airplane bombs and artillery shells were rained 
steadily on Madrid by the rebels. Loyalist forces in 
the north of Spain redoubled their efforts to take 
the city of Oviedo, but the insurgents contested 
every foot of ground and the battle raged all week. 


Ambassador Bonnet 


ERFUNCTORY proceedings usually mark the 
reception of a new Ambassador in Washington, 

but in the light of the long friendship between 
France and the United States particular note should 
be taken of the arrival of the new French Ambassa- 
dor, Georges Bonnet, who succeeds Andre de Labou- 
laye. M. Bonnet was received by President Roose- 
velt late last week, and fitting expressions marked 
the occasion. The distinguished Frenchman re- 
called that a common ideal always had inspired 
France and the United States, since “both practice 
the same religion of liberty and both keep the same 
confidence in the destinies of democracy.” France 
is convinced, he said, that return to liberty in the 
exchange of goods is a supreme condition of salva- 
tion for a civilization founded on division of labor 
between men and between peoples. “She has re- 
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joiced at the participation of the United States in 
the tripartite monetary understanding of last 
autumn, as well as at the conclusion with the Amer- 
ican government of a trade agreement which I my- 
self had the rare privilege of negotiating,” M. Bonnet 
continued. “France desires to continue and 
strengthen this collaboration which is so fruit- 
ful. She knows that poverty and despair in the 
struggle for existence are the worst threats for 
liberty. She ardently desires to contribute to the 
realization of this economic and financial coopera- 
tion between the peoples, which alone can give back 
to them prosperity, save their independence and 
open wide the door of peace, to which she is attached 
with all the strength of her heart and her intelli- 
gence.” President Roosevelt, in a brief rejoinder, 
noted with satisfaction the importance attached by 
France to a return of normal conditions in world 
trade. Confidence was expressed by Mr. Roosevelt 
that questions arising between France and the 
United States will be settled in a spirit of mutual 
goodwill. Although it is generally assumed that 
M. Bonnet is to explore the question of a fresh set- 
tlement of the war debt, no reference to those obliga- 
tions was made. 


Canadian Budget 


CONOMIC progress made in Canada during the 
last two years finds its due reflection in the 
budgetary estimates submitted Feb. 25 by Finance 
Minister Charles Dunning. For the fiscal year 
1937-38, the over-all deficit of the Canadian govern- 
ment will amount to about $35,000,000, Mr. Dunning 
indicated, and in these days of tremendous govern- 
ment deficits that figure is almost to be considered 
as the equivalent of a virtual balance between in- 
come and expenditures. No increase of taxation was 
announced, while some tariff concessions were made, 
and this procedure also is to be commended in a 
world given over to steady additions of taxpayers’ 
burdens. It is also highly instructive to note that 
the deficit anticipated is due entirely to the incur- 
sions of the Canadian government in fields that 
should be reserved to private enterprise, for the net 
cash deficit of Canadian National Railways opera- 
tion will occasion the loss in national revenues. 
For the current fiscal year Mr. Dunning placed total 
ordinary expenditures at $391,860,000, while total 
ordinary revenues were $443,388,000. The budget 
was upset, however, by the extraordinary disburse- 
ments of the Canadian National Railway deficit, 
unemployment and drought relief and other charges, 
which increased the disbursements to $539,518,000, 
leaving a net estimated deficit for the fiscal year 
ending March 31 of $87,395,000, the latter figure in- 
cluding some extraordinary income. In the coming 
Canadian fiscal year total expenditure for all pur- 
poses was estimated at $520,000,000 and revenues 
from all sources were placed at $485,000,000. As of 
March 31, 1937, the funded debt of Canada was esti- 
mated at $3,337,322,000, while indirect liabilities, 
guaranteed bonds and debentures amounted to a 
further $1,003,000,000. 


Discount Rates of Foreign Central Banks 


HERE have been no changes during the week in 

the discount rates of any of the foreign central 

banks. Present rates at the leading centers are 
shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 

Rate in Pre- Rate in Pre- 

Country Effect Date vtous Country Effea otous 

Mar.5| Established | Rate Mar. 5 Rate 
Argentina. - 46. Mar. 11936} —.. Holland ...| 2 2 
Austria....| 3 July 101935) 4 Hungary...| 4 4 
Batavia ...| 4 July 11935) 4 India...... 3 3 
Belgium...| 2 May 151935} 2 Ireland....| 3 3 
Bulgaria...| 6 Aug. 15 1935} 7 Italy ...... 4\4 5 

Canada....| 244 |Mar. 111935; .. |/Japan....- 3.29 3.65 
Chile. ..... 4 Jan, 241935) 4% |ijJava......| 3 4 

Colombia..| 4 July 18 1933} 5 Jugoslavia .j| 5 6% 
Czechoslo- Lithuania..| 5 6 

vakia ...| 3 Jan. 11936) 3% ||Morocco...| 6 32 
Dangig....}| 4 Jan. 21937) 5 Norway ... 3 
Denmark ..}| 4 Oct. 19 1936) 3 Poland....| 5 6 

England...}| 2 June 30 1932} 2 Portugal... 5% 
Estonia....} 5 Sept. 25 1934) 5 Rumania _.j| 4 6 
Finland ...}| 4 Dec, 41934) 4% |/SouthAfrica|; 3 4 

France ....| 4 Jan. 28 1937} 2 iSpain ....- 5% 
Germany ..j| 4 Sept. 30 1932} 5 Sweden....| 2 3 
Greece ....! 6 (Jan. 419371 7 (|Switserland! 1 2 




















Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16% as against 9-16% on 
Friday of last week, and 9-16@54% for three months’ 
bills as against 9-16@52% on Friday of last week. 
Money on call at London on Friday was 4%. At 
Paris the open market rate remains at 414% but in 
Switzerland the rate was lowered on Wednesday to 


144% from 14%. 


Bank of England Statement 


HE statement of the Bank for the week ended 

March 3 shows a further increase in gold hold- 
ings of £182,917 which raised the total to £314,- 
516,737, the highest in history, and compares with 
£201,351,505 a year ago. The previous high, 
£314,339,926, was reached on Dec. 17 last. As the 
gold gain was attended by an expansion of £5,887 ,000 
in circulation however the net effect on reserves was 
a reduction of £5,704,000. Public deposits rose 
£2,204,000 and other deposits fell off £6,827,145. 
Of the latter amount £6,651,344 was from bankers 
accounts and £175,801, from other accounts. The 
reserve proportion dropped to 36.50% from 39.10% 
a week earlier and compares with 38.44% last year. 
Loans on government securities rose £46,000 and 
those on other securities, £1,049,589. Other securi- 
ties consist of discounts and advances which de- 
creased £619,477 and securities which increased 
£1,669,066. No change was made in the 2% dis- 
count rate. Below we show a comparison of the 
different items for several years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 























March 3 March 4 March 6 March 7 March 8 
1937 1936 1935 1934 1933 
£ £ £ £ £ 

Circulation._......- 460 ,955,000/ 404,028 ,799/380,066 , 120/370,219,833/363,327 ,323 
Public deposits.....| 15,175,000) 7,930,596) 11,201,601] 21,811,071] 14,984,436 
Other deposits... _ _ _| 131,467,856) 141,160,973) 144,898,394| 136,311,430] 147,102,917 

Bankers’ accounts_| 93,767,777|104,522,241)104,484,065| 99,737,518) 112,577,469 

Other accounts. --| 37,700,079) 36,638,732| 40,414,329] 36,573,912) 34,525,448 
Govt. securities. ___-_ 85,089,044) 83,439,996] 85,146,044) 76,729,732| 78,705,258 
Other securities -___ _- 26,237,412) 26,585,345} 16,183,348) 17,829,581} 29,244,015 

Disct. & advances_| 4,294,942) 11,922,095) 5,426,227) 5,800,140! 11,761,156 

Securities ........| 21,942,470) 14,663,250!) 10,757,121] 12,029,441| 17,482,859 
Reserve notes & coin! 53,562,000] 57,322,706| 73,025,963| 81,801,599] 73,373,757 
Coin and bullion. ---|314,516,737/201,351,505) 193,092,083) 192,021,432! 160,701,080 
Proportion of reserve 

to liabilities... _- 36.50% 38.44% 46.77% 51.73% 44.65% 
Re ea ao 2% 2% 2% 2% 2% 





Bank of France Statement 


HE weekly statement dated Feb. 26 showed a 

large increase in note circulation, namely 1,682,- 
000,000 frances, which raised the total to 87,062,- 
957,925 frances, in comparison with 81,238,997 ,055 
francs a year ago. The Bank’s -reserve ratio, at 
54.75% compares with 70.89% last year and 80.69% 
the previous year. French commercial bills dis- 
counted rose 1,025,000 ,000 francs and advances against 
securities of 1,000,000 francs. Gold holdings again 
showed no change, the total remaining at 57,358,742,- 
140 frances, as against 65,788,994,145 francs a year 
ago. The item of creditor current accounts showed 
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decline of 527,000,000 francs, while the items of 

credit balances abroad, bills bought abroad and tem- 

porary advances to State remained unchanged. Below 

are the figures with comparisons for three years: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 


























Changes for 
Jor Week Feb. 26, 1937 | Feb. 28, 1936 | Mar. 1, 1935 
Francs Francs Francs Francs 

*Gold holdings... Nochange [57,358,742,140\65,788,994, 145/82,195,580,538 
Credit bals. abroad - No change 14,954,061 5,959,972 10,611,132 
a French commercial 

bills discounted . | + 1,025,000,000| 8,976,224,043| 9,758,340,264| 3,372,591,309 
b Bills bought abr’d| Nochange 1,308 589,675) 1,303,455,278 950,893,759 
Adv. against securs - +1,000,000| 3,594,960,242| 3,250,344,216| 3,173,158,970 
Note circulation. _ _ _ | + 1,682,000 ,000/87,062 ,957 ,925/81,238 997 ,055|83,745,039,965 
Credit current accts.| —527,000,000/17,700,122,494| 11,559,469,830)18,115,814,419 
c Temp. ads. with- 

out int. to State.._.| Nochange /|19,772,095,857| |§ .....---|  -«--«---- 
Propor’n of gold on 

hand to sight liab . —0.61% 54.75% 70.89% 80.69% 

a Includes bills purchased in France. b Includes bills discounted abroad. c Rep- 


resenting drafts on Treasury on 10-billion-franc credit opened at Bank. 

* Gold holdings of the Bank were revalued Sept. 26, 1936, in accordance with de- 
valuation legislation enacted on that date. Immediately following devaluation, 
10,000 ,000,000 francs of the Bank’s gold was taken over by the French stabilization 
fund, but it was announced a few days thereafter that 5,000,000,000 francs of the 
gold had been returned to the Bank. See notation to table ‘‘Gold Bullion in Euro- 
pean Banpks,’’ on a subsequent page of this issue. 

Note—‘‘Treasury bills discounted”’ appeared in blank in the statement of Sept. 25; 
as all these bills had matured and have since been transferred to the account 
‘Temporary advances without interest to the State.”’ 


Bank of Germany Statement 


HE statement for the last quarter of February 

showed a slight increase in gold and bullion of 
46,000 marks, the total of which is now 67,128,000 
marks, in comparison with 71,675,000 marks last 
year and 80,136,000 marks the previous year. The 
Bank’s reserve ratio stands now at 1.51%, compared 
with 1.84% a year ago. Reserves in foreign cur- 
rency, bills of exchange and checks, advances, other 
other maturing obligations, and other liabilities in- 
creased 39,000 marks, 598,150,000 marks, 53,405 ,000 
marks, 2,892,000 marks and 1,109,000 marks respec- 
tively. An increase was also shown in note circula- 
tion of 487,000,000 marks, which raised the total 
outstanding to 4,815,663,000 marks. Circulation a 
year ago aggregated 4,176,670,000 marks and two 
years ago 3,617,442,000 marks. A loss appeared in 
silver and other coin, in investments and in other 
assets. Below we furnish a comparison of the differ- 
ent items for three years: 


REICHSBANK’S COMPARATIVE STATEMENT 























Changes 
Jor Week Feb. 27, 1937| Feb. 29, 1936/Feb. 28, 1935 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. ____- + 46,000 67,128,000 71,675,000 80,136,000 
Of which depos. abr’d No change 18 ,067 ,000 20,264 ,000 21,397 ,000 
Res've in for’n currency + 39,000 5,592 ,000 5,419,000 4,598,000 
Bills of exch. & checks._| +598,150,000/4,811,555,000/4,068 ,957 ,000/3 677,085,000 
Silver and other coin...| -—-108,757,000} 179,400,000; 153,373,000} 139,639,000 
BES 6 o ws ocbhaoee + 53,405,000} 101,738,000 72,392,000} 188,319,000 
Investments. ......... — 534,000} 523,667,000} 663,312,000} 764,225,000 
Other assets. .......-..- —50,971,000} 879,605,000} 706,861,000} 553,738,000 
Liabilities— 
Notes in circulation__..| +487,000,000/4,815,663,000/4,176 ,670,000/3,617 ,442 000 
Other daily matur. oblig +2,892,000| 784,872,000} 652,490,000}; 928,099,000 
Other liabilities. .-_  _- +1,109,000) 344,454,000} 292,785,000) 243,403,000 
Propor'’n of gold & for’n 
curr. to note circul'n- —0.17% 1.51% 1.84% 2.34% 
New York Money Market 


ONEY market developments this week con- 
sisted principally of the increase of member 

bank reserve requirements by 16 2/3%, as ordered 
by the Board of Governors of the Federal Reserve 
System on Jan. 30. Excess reserves for the country 
fell $750,000,000 because of this increase, but the 
money market was well prepared for the measure 
and there were no reactions in the way of increased 
rates. Nor was there much activity. Bankers’ bill 
dealings were nominal at unchanged yields, and a 
slight increase in commercial paper dealings failed 
to vary the return on such paper. The Treasury 
sold last Monday two series of discount bills. One 
series Of $50,000,000, due in 105 days, went at 
().224% average, while another series of $50,000,000, 
due in 273 days, went at 0.402% average, both com- 
puted on an annual bank discount basis. Call loans 
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on the New York Stock Exchange remained at 1% 
for all transactions, while time loans were available 
at 114% for all maturities to six months. Brokers’ 
loans, as tabulated by the New York Stock Ex- 
change, amounted to $1,074,832,139 at the end of 
February, an increase for that month of $48,460,047. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day to day, 1% was the 
ruling quotation all through the week for both new 
loans and renewals. The market for time money is 
still at a standstill, no transactions having been 
reported this week. Rates continue nominal at 
144% for all maturities. The demand for prime com- 
mercial paper has been quite brisk this week and while 
there has been a fair supply of paper available it has 
been quickly disposed of. Rates are 34% for choice 
names running from four to six months and 1% for 
names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been quiet this week. The demand has been 
good but prime bills are still short. Rates are un- 
changed. Official quotations as issued by the Federal 
Reserve Bank of New York for bills up to and includ- 
ing 60 days are 5-16% bid and 4% asked; three 
months, 34% bid and 5-16% asked; four months, 
7-16% bid and 34% asked for five and six months,; 
54% bid and 4% asked. The bill-buying rate of the 
New York Reserve Bank is 4% for bills running from 
1 to 90 days, 34% for 91- to 120-day bills and 1% for 
121- to 180-day bills. The Federal Reserve Bank’s 
holdings of acceptances remain unchanged at $3,- 
083,000. Open market dealers are quoting the same 
rates as those reported by the Federal Reserve Bank 
of New York. Therates for open market acceptances 
are as follows: 


—-—180 Days -——150 Days— -——120 Days— 
Bid Asked Bid Asked Btd Asked 
Prime eligibie bills..........- >} Ly % 4 "6 ay 
——90 Days—- _ ——60 Days———- ——30 
Bid Asked Btd Asked Bid Asked 
Prime eligible bills. .....-..... % 56 S16 i 516 74 
FOR DELIVERY WITHIN THIRTY DAYS 
RE eR PARR dso ccvevocttsuoabidobicsdodbdundbavdewecdbs 4: % 
BD GU GSE DOs cocccoccopscnccceewscoesoeseeocéacsesee % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes this week in the 
rediscount rates of the Federal Reserve banks. 
The following is the schedule of rates now in effect 
for the various classes of paper at the different 
Reserve banks: 
DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate tn 
Federai Reserve Bank Effect on Date Previous 

Mar. 5 Established Rate 

DEE,  uscaueuadeoeqseseos 2 Feb. 8 1934 2h 
BE Pw bideddbvcacccedos 1% Feb. 2 1934 2 

Philadeiphia............... 2 Jan. 17 1935 24 
odeddiiccoctitubudion 144 May 11 1935 2 
KS none oumbeee 2 May 9 1935 2 
Bak nisbdecééwowsiaade 2 Jan 141935 2 
Ch wcebbdudeateene 2 Jan. 19 1935 2 
kp Re 2 Jan. 31935 2 
DIED. «on od ondadmibe 2 May 14 1935 2 
EEE . cocctossteencs 2 May 10 1935 2 
Dt. ~posesetbotniicwta 2 | May 8 1935 2 
San Franciseo...........--- 2 Feb. 16 1934 2 





Course of Sterling Exchange 

TERLING exchange and the foreign currencies 
S generally are steadier than a week ago, appa- 
rently in better demand, and so far as sterling is 
concerned, there has been less need for official 
intervention. On Friday sterling cable transfers sold 
down to $4.875%, a new low for the year. The range 
for sterling this week has been between $4.87 9-16 
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and $4.89 1-16 for bankers’ sight bills, compared with 
a range of between $4.8754 and $4.89%¢ last week. 
The range for cable] transfers has been between 
$4.8754 and $4.8914, compared with a range of 
between $4.88 11-16 and $4.89 7-16 a week ago. 

There is nothing essentially new in the foreign 
exchange situation. The weakness which charac- 
terized the foreign exchange and security markets 
a few days ago was due largely to two factors. In 
the first place fears had been aroused that the 
United States authorities would take drastic measures 
to curb the flow of foreign funds to the New York 
market. Secondly, in London the enthusiasm of 
trading was dampened by the disclosure made by 
Chancellor of the Exchequer Chamberlain on Feb. 17 
that $7,500,000,000 might not be sufficient to meet 
the cost of Great Britain’s rearmament program. 
About the same time Mr. Chamberlain announced 
that the Government proposed to request general 
power to raise capital or to use realized surpluses 
for defense expenditures, up to a sum not exceeding 
£400,000,000 over a period of not more than five 
years. 

In these plans London seemed to foresee higher 
money rates and the probability of higher taxation, 
with the result that traders showed hesitancy and 
a tendency to revise technical positions in the 
markets. 

Currently there is less fear that the United States 
authorities will take drastic measures to curtail 
foreign investments here. In London bankers and 
investors are Now more optimistic that the rearma- 
ment plans are well within the country’s capacity 
and that in any event money rates will remain 
within limits encouraging to business expansion. 
Higher taxes are expected but it is not believed that 
increases will become onerous. 

John Maynard Keynes, speaking as Chairman 
at the annual meeting in London on Feb. 24 of the 
National Mutual Life Assurance Society, said that 
there should be no difficulty in finding the resources 
which the Government requires for its armament 
program. He said: “The sinking funds of public 
authorities with respect to past expenditure, the 
huge repayments which building societies are now 
collecting, the steady growth of deposits in the 
post office and trustee savings banks, and the large 
sums which industry is able to put into reserves 
out of profit should alone amount to something 
like £400,000,000 in one year.” 

Even with Treasury requirements as announced, 
Mr. Keynes stated that he could see no justification 
in the years to come for a long-term interest rate 
higher than 3%, and that he thought that rates 
should be even lower. “In any case it is an error 
to suppose that the rate of interest today is ex- 
ceptionally low,” he said. “There is not a single 
five-year period between 1837 and 1914 when the 
average yield of long-term gilt-edged securities was 
as high as it is today, yet the capital wealth per 
head is now half as great again as during much of 
the period and in those years Britain was providing 
for a rapidly increasing population and was in- 
vesting largely abroad.” 

It would seem that banking opinion in London 
does not altogether share Mr. Keynes’s view that 
the long-term rate of interest should not exceed 
3° during the years ahead. Bankers point out that 
already the rate, as measured by the yield on Govern- 
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ment securities, has gone well above 3%, owing to 
the recent sharp fall in prices of stocks, and that 
circumstances in general do not favor a return to 
an abnormally low level which, in very different 
circumstances from those now prevailing, ruled for 
several years. 

On March 2 the British Government published a 
Treasury order placing pig iron on the list of duty- 
free imports and reducing the import duties on 
iron and steel products from 20% to 10%. It is 
believed that the action was prompted by anxiety 
over the possibility that a steel shortage might 
retard the British rearmament program which, 
together with similar programs of other European 
nations, is responsible for the heavy demand for 
iron, steel, lead, oil, cotton, tin, and other materials. 

The operation of this demand at a season when 
exchange normally favors London has been to depress 
the pound, which is further depressed by the flow 
of foreign funds to the United States for investment. 
This movement of funds has been to some extent 
offset by a new market technique in London. The 
restrictive regulations which have been imposed on 
Wall Street by the Washington authorities have 
driven so much business to London that stock brokers 
there are now describing Throgmorton Street where 
the United States securities are largely handled, as 
“the New York exchange.”’ 

The financial editor of the “Times’’ of London 
estimates that more than 50% of the business done 
nowadays in “the American market” (Throgmorton 
Street) is for United States investors. ‘‘Even the 
not inconsiderable business which is done here on the 
Continental—particularly Amsterdam—account is 
believed to emanate largely from New York.”’ 

Between the flow of British funds to American 
securities and the great increase in British imports 
of raw materials at high prices, it would seem that 
no amount of increased British foreign trade or of 
demand for sterling during the summer months can 
offset the adverse effect of Britain’s present unfavor- 
able trade balance. 

The British board of trade in its annual estimate 
of Great Britain’s overseas balance of visible and 
invisible foreign trade shows for 1936 a net deficit of 
£19,000,000, compared with a net credit of £33,- 
000,000 in 1935. The whole of last year’s adverse 
balance is attributed to higher import prices. 

London bankers report that there is every prospect 
of revival in the export trade within the next year or 
two. While money rates are expected to increase, 
London opinion is that there is no danger of any 
material rise in money rates to increase cost of financ- 
ing the country’s business. 

The Government’s policy regarding the export of 
British capital has recently been the subject of many 
rumors. It is asserted that no special action has 
been taken to check purchases of United States or 
Canadian securities and that no new restrictions 
have been imposed in other directions. Nevertheless 
a reminder has been given by the Foreign Transac- 
tions Advisory Committee, created by the Govern- 
ment, to large institutional investors of conditions 
governing such business and of the necessity of 
maintaining present regulations. 

Chancellor of the Exchequer Chamberlain said a 
few days ago that experience has confirmed the view 
that a measure of restriction in connection with 


foreign issues continues to be necessary and that he 
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contemplates no change of policy, which was origin- 
ally instituted for the purpose of facilitating the 
maintenance of exchange stability and is now directed 
toward the same objective. It therefore becomes 
complementary to the tripartite exchange agreement 
but there is no reason to think that any new general 
action associated with American ‘hot money” 
policy is contemplated. 

Money rates in Lombard Street show hardly any 
change from day to day. Call money against bills 
is in supply at 144%. Two- and three-months’ bills 
are 9-16%, four-months’ bills 19-82%, and six- 
months’ bills 21-32%. 

Gold on offer in the London market this week was 
as follows: On Saturday last £116,000 on Monday 
£88,000, on Tuesday £415,000, on Wednesday 
£122,000, on Thursday £148,000, and on Friday 
£128 ,000. 

At the Port of New York the gold movement for 
the week ended March 3, as reported by the Federal 
Reserve Bank of New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, FEB. 25-MAR. 3, INCLUSIVE 


Imports Ezports 
$8,353,000 from England 
3,397,000 from Canada None 
2,226,000 from Switzerland 
316,000 from India 





$14,292,000 total 


Net Change in Gold Earmarked for Foreign Account 
Decrease: $175,000 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports or 
exports of the metal or change in gold held earmarked 
for foreign account. On Friday $5,032,400 of gold 
was received 2f which $2,548,000 came from Canada, 
$1,533,900 from England and $950,500 from India. 
There were no exports of the metal or change in gold 
held earmarked for foreign account. 

In pursuance of its gold sterilization program, 
inaugurated last December, the Treasury had placed, 
up to March 2, $207,320,876 of gold in its inactive 
gold account. The initial report of “sterilized” gold 
appeared in the Treasury statement of Dec. 24, 1936 
and on that date it amounted to $14,835,000. Each 
daily statement since then has revealed an increase 
in the item of varying amount. 

In pursuance of its gold “sterilization”? program, 
inaugurated last December, the Treasury had 
placed, up to March 2, $207,320,876 of gold in its 
inactive gold account. The initial report of ‘“‘steri- 
lized” gold appeared in the Treasury Statement of 
Dec. 24, 1936 and on that date it amounted to $14,- 
835,000. Each daily statement since then has re- 
vealed an increase in the item of varying amount. 

Canadian exchange during the week ranged from 
a discount of 1-32% to par. 

The following tables show the mean London check 
rate on Paris, the London open market gold price, 
and the price paid for gold by the United States: 

MEAN LONDON CHECK RATE ON PARIS 


Saturday, Feb. 27......--- 105.15 | Wednesday, Mar. 3.....--.-. 105.14 
Monday, Mar. 1l....---.-. 105.13 | Thursday, Mar. 4.......-. 105.14 
seman, Mer. Biccsccecue 105.14 ' Friday, DEM: bi cacseve 107.12 


LONDON OPEN MARKET GOLD PRICE 





Saturday, Feb. 27...-- 142s. 4d. Wednesday, Mar. 3...142s. 24d. 
Monday, Mar. 1..--. 142s. 3%s. | Thursday, Mar. 4...142s. 4d. 
Tuesday, Mar. 2..--- 142s. 2d. | Friday, Mar. 5...142s. 6)4d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, Feb. 27.....-... $35.00 , Wednesday, Mar. 3... ..-.- $35.00 
Boner, MAP. tecesdeces 35.00 | Thursday, Mar. 4...-..-.~. 35.00 
eee... eee Binodmantiok 35.00 | Friday, i are 35.00 


Referring to day-to-day rates, sterling exchange 
on Saturday last was slightly firmer than at the 











Volume 144 


previous close, when sterling sold at a new low of 
the year of $4.88 11-16 for cable transfers. Bankers’ 
sight was $4.88 11-16@$4.8834; cable transfers 
$4.8834 @$4.88 13-16. On Monday the pound was 
slightly firmer. The range was $4.88 13-16@ 
$4.88 15-16 for bankers’ sight, and $4.8874,@%4.89 
for cable transfers. On Tuesday sterling was firmer, 
apparently without official support. Bankers’ sight 
was $4.88 15-16@$4.89 1-16; cable transfers $4.89 
@$4.8914. On Wednesday exchange was steady. 
The range was $4.88 13-16@$4.89 for bankers’ sight 
and $4.8874@$4.89 1-16 for cable transfers. On 
Thursday sterling was easier, while in some demand. 
The range was $4.88 13-16@$4.8834 for bankers’ 
sight and $4.8814@$4.88 13-16 for cable transfers. 
On Friday sterling was lower, the range was 
$4.87 9-16@$4.8814 for bankers’ sight and $4.87°4@ 
$4.883¢ for cable transfers. Closing quotations on 
Friday were $4.87 13-16 for demand and $4.87% for 
cable transfers. Commercial sight bills finished at 
$4.8734, sixty-day bills at $4.87, ninety-day bills at 
$4.8634, documents for payment (60 days) at $4.87, 
and seven-day grain bills at $4.8714, Cotton and 
grain for payment closed at $4.8734. 


Continental and Other Foreign Exchange 


HE French franc situation becomes increasingly 
complicated despite the fact that several times 
during the past week or more Premier Blum has 
emphatically indicated that his Government - will 
adopt more liberal policies on monetary affairs 
along lines acceptable to the more conservative 
business and investing interests. 

He asserted that France will not establish foreign 
exchange control, for the sole reason that the Gov- 
ernment does not wish to displease the United 
States and Great Britain. He said: ‘We know 
that the Government and public opinion in the 
United States and across the Channel would think 
this the beginning of economic sufficiency, and, 
in any case would deplore it.” 

The Blum Government has made it clear to the 
French Parliament and the citizenry that the so- 
cialization measures which make such demands on 
the French Treasury will be halted for the present 
and that excessive expenditures in this direction 
will not be resumed until French business makes 
further recovery. The Cabinet is now strenuously 
endeavoring to meet the problem of the dangerous 
price situation, which has become a definite peril 
to the financial structure. 

In furtherance of the purpose of reasurring con- 
servative and financial interests Charles Rist, former 
Vice-Governor of the Bank of France, will soon 
be appointed Governor. Finance Minister Auriol 
is in full sympaty’s with M. Blum’s determination 
to reverse his position as far as possible in order to 
pursue a policy of economic liberalism. 

It seems entirely probable now that the French 
Cabinet will soon stabilize the franc at the lower 
limit authorized by the financial legislation enacted 
in September, at the time when the tripartite agree- 
ment was formulated. At this level the franc would 
be around 4.35 cents, as compared with the current 
average rate of 4.65 cents. However, confidence 
in the franc is still far from being restored. The 
Government finds it practically impossible to bor- 
row at home, and it would seem that the resources 
of the French stabilization fund are rapidly de- 
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clining because of the persistent hoarding both at 
home and by the erection of private deposits 
abroad. 

In the event that new resources are required by 
the fund, they will probably be sought abroad or 
by further utilization of the gold holdings of the 
Bank of France. The Treasury hesitates to make 
too apparent direct borrowing from the Bank of 
France. If new foreign credits or loans should 
become available, however, the Treasury’s difficulties 
would undoubtedly be eased and a measure of con- 
fidence restored which might serve better than any 
coercive measures to cause a flow of French funds 
t) the home market. 

Stabilization of the franc at its lower limit cannot 
be successfully effected, it is generally believed, 
unless attempted in conjunction with a large Anglo- 
American stabilization loan. The last loan nego- 
tiated in London for £40,000,000 on behalf of the 
French railways, it is understood, was arranged 
with considerable difficulty. 

It is thought certain that the French authorities 
are now trying to arrange some sort of assisting 
credit in the United States and Great Britain. De- 
spite the almost insuperable difficulties the Blum 
Government must be supported in this effort or the 
tripartite currency agreement must come to an end 
with the collapse of the franc. It seems improbable 
that London will again come to the assistance of 
the French Treasury without full cooperation from 
the United States authorities. 

The German mark situation shows no sign of 
improvement. In Berlin new elastic decrees of the 
Foreign Exchange Board which were adopted toward 
the end of February are viewed as a more stringent 
control of trading in securities. The decrees affect 
transactions in foreign securities for which official 
permission may be required, and may be extended 
to all classes of securities, especially to trading in 
stocks of German corporations which may have 
foreign connections or affiliations. Toward the end 
of February governmental action was taken to ban 
all private barter transactions between Germany 
and other countries. The reason for restricting the 
barter transactions is stated to be that they yielded 
no surplus of foreign currencies to the Reichsbank. 

Italian lire are held steady through the operations 
of the Italian exchange control. On Feb. 22 the 
rate for tourist lire was reduced from 4.91 cents to 
4.75 cents. The tourist lira, which had been selling 
at a discount of about 6.7% under the rate of 5.261% 
cents for the free lira is now at a discount of 9.7%. 

On March 3 the Banca d’Italia, the central bank 
of Italy, made its first public statement since De- 
cember, 1935. In a statement to the Fascist Grand 
Council in Rome the Italian Finance Minister 
announced that gold reserves on Feb. 20 amounted 
to 3,959,000,000 lire, which compares with 3,- 
027,200,000 lire as of Dec. 31, 1935. It is believed 
that the present gold stock of the Bank of Italy 
has been revalued in conformity with the devaluation 
of the lira on Oct. 5, and that the resulting profit 
has gone to the Italian Treasury in accordance with 
the terms of a royal decree dated Jan. 4. In short, 
while the Bank of Italy has a smaller physical 
volume of gold in its own account, it has an increased 
currency value for backing of the currency, while 
the Italian Treasury has obtained a substantial 
profit. 
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The following table shows the relation of the 
leading European currencies to the United States 


dollar: 


Old Dollar New Dollar Range 
Parity Parity (a) This Week 
France (franc)............. 3.92 6.63 4.52 to 4.65% 
Belgium (belga)............ 13.90 16.95 16.84% to 16.88 
BR Ne SSRRESs cc cundicuc 5.26 8.91 5.26% to 5.26% 
Switzerland (franc)........ 19.30 32.67 22.8016 to 22.84 
Holland (guilder)..........- 40.20 68.06 54.70 to 54.76 


a New dollar parity as before devaluation of the European currencies 
between Sept. 25 and Oct. 5, 1936. 


The London check rate on Paris closed on Friday 
at 107.12, against 105.15 on Friday of last week. In 
New York sight bills on the French center finished at 
4.5614, against 4.6414 on Friday of last week; cable 
transfers at 4.5714, against 4.647%. Antwerp belgas 
closed at 16.88 for bankers’ sight bills and at 16.8814 
for cable transfers, against 16.85 and 16.85\%. Final 
quotations for Berlin marks were 40.22 for bankers’ 
sight bills and 40.2214 for cable transfers, in com- 
parison with 40.24 and 40.24%. Italian lire closed 
at 5.262¢ for bankers’ sight bills and at 5.2614 for 
cable transfers, against 5.263% and 5.261%. Austrian 
schillings closed at 18.70, against 18.70; exchange on 
Czechoslovakia at 3.49, against 3.49; on Bucharest 
at 0.74, against 0.74; on Poland at 18.95%, against 
18.9514; and on Finland at 2.151%, against 2.16. 
Greek exchange closed at 0.8914, against 0.89%. 

2 eli A 25 

XCHANGE on the countries neutral during the 
war are generally steady, moving in close 
sympathy with the fluctuations of sterling, the 
dollar, and the franc. On March 1 the Swedish 
finance minister in a statement to the press said that 
no change is contemplated in the value of the krona 
in relation to sterling. The minister said that the 
rise in the level of prices really has taken place in 
conformity with the monetary program, in the reali- 
zation of which a fixed rate of the krona to sterling 
has been maintained. The rise in prices could not 
be checked now without resorting to measures of a 
generally depressing effect. The price increase 
which has occurred to date or is expected is not 
considered so excessive as to justify taking such 

measures. 

At the opening of The Hague-Oslo conference a 
few days ago Premier Coijn of Holland stated that 
last year’s currency alignment removed a formidable 
difficulty in the way of trade barrier reduction and 
therefore urged the conference to examine all possi- 
bilities, including quotas, tariffs, and exporting and 
marketing systems, but subject to two conditions— 
namely, devising a new interpretation of the most 
favored nation clause, and drafting proposals accept- 
able also to the bigger powers. 

Bankers’ sight on Amsterdam finished on Friday 
at 54.74, against 54.7614 on Friday of last week; 
cable transfers at 54.74%, against 54.77; and com- 
mercial sight bills at 54.64, against 54.70. Swiss 
francs closed at 22.83 for checks and at 22.83 1-3 
cable transfer, against 22.8114 and 22.8114. Copen- 
hagen checks finished at 21.81% and cable transfers at 
21.8114, against 21.84 and 21.84. Checks on Sweden 
closed at 25.19 and cable transfers at 25.19, against 
25.22 and 25.22: while checks on Norway finished at 
24.55 and cable transfers at 24.55, against 24.58 and 
24.58. Spanish pesetas are not quoted in New York. 





XCHANGE on the South American countries 
continues to display a most satisfactory tone. 
According to the Central Bank of Argentina note 
circulation increased in the first two weeks of Febru- 
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ary by 18,530,150 paper pesos to 1,124,430,870 
paper pesos. The gold reserve ratio was at 136.26%. 
Commenting on this increase the newspaper ‘‘La Na- 
cion’”’ declared that it was due to the influx of 
foreign capital seeking investment in Argentina. 
Lately there has been heavy buying of government 
stocks carrying 5% issues above par and the 4% 
issues to 91.90. ‘‘La Nacion’’ considers that there 
is a splendid opportunity at present for fresh indus- 
trial issues in Argentina. 

Argentine paper pesos closed on Friday, official 
quotations, at 3214 for bankers’ sight bills, against 
325 on Friday of last week; cable transfers at 32%, 
against 3254. The unofficial or free market close 
was 30.00@30.10, against 29.90 and 30.00. Brazilian 
milreis, official rates, closed at 8.75, against 8.75. 
The unofficial or free market in milreis is 6.10@6.15, 
against 6.05@6.15. Chilean exchange is nominally 
quoted at 5.19, against 5.19. Peru is nominal at 
26.00, against 26.00. 

——_@—— 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance from those 
of recent weeks. On March 1 finance minister 
Yuki announced in the Diet that the Japanese 
Government will ship gold bullion abroad when 
necessary but said that he sees no necessity for 
further devaluation as yet. It is understood that 
the Government is contemplating the first shipment 
of gold bullion valued at 16,000,000 yen to New 
York between March 11 and March 15. Other ship- 
ments totaling 200,000,000 yen will possibly follow. 
Since Japan has not formally devalued the yen, 
which has been kept in relation to sterling at the 
rate of Is. 2d. per yen, the Bank of Japan’s gold 
reserves still appear on its balance sheet as 551,- 
000,000 yen. Apparently the Japanese find it 
mildly irritating that this reserve should be figured 
against liabilities without allowance for the revalua- 
tion which will probably occur some day. On the 
basis of five gold yen to one momme (a Japanese 
measure of weight), a momme is equal to 0.1205 of 
an ounce, and since yen are pegged to sterling at 
ls. 2d. per yen and gold is selling around 142s. 214d. 
per ounce in London, one momme of gold is worth 
14.69 yen. There are 110,000,000 momme of gold 
in Japan’s gold reserve, which on the basis of 14.69 
yen to the momme amounts to 1,618,000,000 yen of 
present value. The note issue outstanding is 

1,463 ,000,000 yen. 

Closing quotations for yen checks yesterday were 
28.47, against 28.52 on Friday of last week. Hong- 
kong closed at 30.38@30%, against 30.44@30.53; 
Shanghai at 29.81@30.00, against 29.80@29 15-16; 
Manila at 50.25, against 50.20; Singapore at 57%, 
against 57.45; Bombay at 36.86, against 36.95; and 
Calcutta at 36.86, against 36.95. 


Gold Bullion in European Banks 


























Banks of—-| 1937 | 1936 | 1935 1934 «=| = 1933 
£ £ £ £ £ 

England..-| 314,516,737] 201,351,505] 193,092,083| 192,021,432] 160,701,080 
France. -.-| 458,869,937] 526,311,953] 657,564,644| 591,425,595| 648,890,250 
Germanyb 2,454,850 2,570,550] 2,936,950] 15,542,800] 35,577,050 
Spain. _____ ©87,323,000| 90,124,000] 90,745,000] 90,469,000] 90,355,000 
eee a42,575,000| 42,575,000] 62,971,000] 76,780,000| 62,343,000 
Netherlands| _ 73,218,000] 56,218,000] 67,547,000] 67,800,000} 85,254,000 
Nat. Belg-.| 105,304,000] 96,292,000] 72,402,000] 77,540,000] 75,147,000 
Switzerland.| 83,513,000] 47,195,000] 67,518,000| 67,548,000] 88,805,000 
Sweden....| 25,578,000} 23,864,000] 16,094,000] 14,584,000] 11,440,000 
Denmark. -| 6,551,000] 6,555,000} 7,395,000} 7,398,000} —7,399,000 
Norway.--| 6,603,000} 6,602,000] — 6,852,000| 6,574,000] —_ 8,013,000 
Total week -| 1,206 ,506,524|1,099,659,008]1,245,117,677| 1,207 ,682,827| 1,274,924,380 
Prev. week -|1,205,567,307! 1,097 ,649,92411,244 460,166! 1,206,234,138!1,265,399,79- 





a Amount held Oct. 29, 1935, latest figures available. b Gold holdings of t! e 
Bank of Germany are exclusive of gold held abroad, the amount of which is now 
reported as £903,150. c Amount held Aug. 1, 1936; latest figures available. 
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Note—The par of exchange of the French franc cannot be exactly determined, as 
yet, since the legislation enacted Sept. 26, 1936, empowers the Government to fix 
the franc’s gold content somewhere bet ween 43 and 49 . However, 
calculated on the basis on which the Bank of France has revalued its gold holdings 
the parity between francs and pounds sterling is a 165 frances to the 
pound (the old parity was about 125 francs to the pound). It is on this new basis 
that we have here converted the French Bank’s gold holdings from francs to pounds, 








Propaganda and the Supreme Court 


There was an interesting colloquy in the Senate 
last Monday between Senator Robinson of Arkan- 
sas, Democratic and Administration leader in the 
Senate, and some of his. colleagues over the way in 
which the popular agitation against President 
Roosevelt’s proposal to reorganize the Federal 
courts is being conducted. Senator Robinson inter- 
rupted the regular order to read to the Senate a 
letter, apparently of the “chain” type, dated at 
Wichita, Kan., but mailed to him from an address 
in Nebraska, calling attention to “Mr. Roosevelt’s 
shocking demand that he be allowed to ‘pack’ the 
United States Supreme Court with radicals who 
would serve as his personal puppets.” The letter 
characterized the demand as “the most ominous 
development toward the dictatorship ever to occur 
in the history of our country,” declared that “Mr. 
Roosevelt virtually controls both the Congress (sic) 
and Senate” and that “if he succeeds in usurping 
the powers of the Court the Constitution will be- 
come a dead letter,” and invited the “dear Christian 
friend” to whom the letter was addressed to “make 
this a subject of daily prayer.” “Pray for a nation- 
wide awakening,” the writer urged. “Many people 
are stupified. They can’t seem to realize what is 
going on about them. Pray that they awaken before 
it is too late.” 

The letter was read, Senator Robinson said, “to 
call the attention of the Senate to what I believe to 
be an untruthful, unfair and deliberately dishonor- 
able effort to influence public opinion” on the court 
question. There was, he admitted, “ground for con- 
troversy,” and those who did not believe in the 
Roosevelt program and reforms had as much right 
to oppose them and “to express their views in every 
practicable way” as had their supporters. The let- 
ter, however, “contained representations and sug- 
gestions which show a deliberate and organized 
effort to mislead those who are charged with the 
responsibility of determining the issues involved 
in the proposed legislation.” Enclosed with the let- 
ter were colored slips urging the person addressed 
to use his influence against the court measure, and 
a memorandum giving the names and appropriate 
Washington addresses of the Nebraska Senators and 
Representatives. “This,” declared Senator Robin- 
son, “is the conclusion of the propaganda to which 
IT am now referring. It shows a deliberate effort 
to prejudice the minds of the American people and 
to put pressure on the members of the Congress to 
induce them to respond to a stimulated and false 
public opinion.” 

Senator Burke of Nebraska, also a Democrat, who 
declared that “before the reading of the message 
of the President to this body was concluded, I knew 
what my position in the matter was—one of undying 
opposition to the proposal,” asked Senator Robin- 
son if he considered the “propaganda” to which 
he had referred “any more dangerous to the free 
expression of opinion in this country, or to the 
ability of Senators and Representatives to make up 
their own minds,” than the announced radio ad- 
dress which Harry L. Hopkins, Works Progress 
Administrator, was to deliver that night “on the 
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other side of the question, appealing to the thou- 
sands upon thousands of WPA _ workers over 
the country. What about that kind of propaganda?” 
To this Senator Robinson replied that since he did 
not know what Mr. Hopkins was going to say, he 
must be excused from expressing an opinion about 
its merits, but he thought that Mr. Hopkins had a 
right to speak. Senator Burke agreed, but he also 
thought that “the gentleman, whoever he was, who 
wrote that letter had a perfect right to send the 
letter to the senior Senator from Nebraska [Senator 
Norris] or to anyone else to whom he wished to 
send it,” and declared that “to intimate that there 
is anything unfair about it seems to me altogether 
without foundation.” 

At the conclusion of the interchange Senator 
Burke read into the “Congressional Record” an edi- 
torial from the Sioux City, Iowa, “Tribune” remark- 
ing that “an inkling comes to us from Washington 
that certain members of Congress are keeping an 
eagle eye upon the activities of the 50,000 or more 
members of the various county and township soil- 
conservation committees in connection with the Su- 
preme Court fight.” The editorial reminded the Ad- 
ministration that it “made such a hullabaloo a 
year ago about the mass-propaganda methods em- 
ployed by the utilities companies that it might do 
well to restrain some of its own enthusiastic bu- 
reaus if they attempt to step out of the role they 
were created to perform,” and warned that “it 
might be well for the committee members to think 
twice before engaging in propaganda work, lest 
some Senator get a bee in his bonnet and call for 
a Senate investigation of their activities. In the 
heat of such an intense battle as now is raging in 
Washington that could happen.” 

Senator Robinson’s performance is characteristic 
of the way in which the debate on the court pro- 
posals is being treated by the Roosevelt partisans. 
The issue, it is said, is open to debate, but any one 
who speaks in opposition is pretty certain to be 
held up to derision and accused of spreading mis- 
chievous propaganda. The danger is especially great 
if the speaker or writer goes to the heart of the 
matter and does not mince his words. There was 
not a statement in the letter which Senator Robin- 
son read in the Senate that was not perfectly proper 
for the writer to make if he chose to do so, but 
because he put his finger on the core of the Roose- 
velt proposal and declared, what everybody knows, 
that the purpose is to pack the Supreme Court and 
that such a move would be a long step toward dic- 
tatorship, he was charged with “a deliberate effort 
to prejudice the minds of the American people.” 
Mr. Hopkins or Secretary Wallace, with hundreds 
of thousands of government-paid workers or de- 
partmental job-holders presumably well disposed to 
listen to them, may broadcast speeches against the 
courts and say whatever they please, but when a 
citizen who is unable to command a radio hook-up 
chooses to use chain letters in an effort to arouse 
the people to a realization of what the President’s 
proposal really means, he may be accused in the 
Senate of “a deliberate and organized effort to 
mislead.” 

Before the Senator from Arkansas again de- 
nounces American citizens for exercising their con- 
stitutional right of free speech, he would do well 
to remember that it was President Roosevelt him- 
self who started the kind of debate that is now 
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held up as unseemly propaganda. The message to 
Congress in which judicial changes were demanded 
was one of the most unfrank public statements that 
Mr. Roosevelt has ever made. Not a word was said 
directly about the purpose of packing the Supreme 
Court which Senator Burke and millions of others 
perceived as soon as the message was heard. In- 
stead, emphasis was placed upon the overworked 
judges, the crowded condition of the calendars, 
the contradictory decisions among the more than 
a hundred lower courts, the alleged inability of 
judges of advanced age to keep open minds and 
think in modern terms, and the need of new blood. 
What Mr. Roosevelt really asked authority to do, 
and what everybody who heard or read the message 
instantly realized that he would do if authority 
were given, was thinly camouflaged by general criti- 
cism of the judicial system and specific intimations 
that Federal judges who had reached three score 
and ten were presumably no longer fit for their 
jobs. Respect for the Presidential office forbids 
one to charge that Mr. Roosevelt was guilty of-a 
“deliberate effort to prejudice the minds of the 
American people” or was initiating “a deliberate 
and organized effort to mislead” either Congress or 
the country, but it would be interesting to know 
whether Senator Robinson, who is so prompt in 
discovering and denouncing “propaganda,” thinks 
that Mr. Roosevelt’s presentation was fair. 

One would like to know, also, whether the speeches 
of Attorney General Cummings, Secretary Wallace 
and Mr. Hopkins advocating the proposed court 
changes and attacking those who oppose them are 
regarded by Senator Robinson as free of propaganda 
in the sense in which he uses the word. In a radio 
speech on Feb. 27, printed in full in the Appendix 
to the “Congressional Record” of March 1 at the re- 
quest of Senator Barkley of Kentucky, Senator La 
Follette of Wisconsin, after admitting that the in- 
tent of the Roosevelt proposal was to “affect the 
decisions of the Supreme Court,” declared that “the 
spectacle of five men blocking the progress of 130,- 
000,000 people by twisting and distorting the plain 
terms of the Constitution to accord with outworn 
prejudices is a situation that needs correction,” and 
later referred to “the reactionaries of today” who 
“think that five men can preserve by judicial decree 
the outworn economic and social beliefs of a fa- 
vored few.” Does Senator Robinson think that this 
is a fair and honorable statement of the case, and, 
if he does not, will he rise in his place in the Sen- 
ate and denounce it as he denounced the letter of 
a gentleman in Kansas? Is it possible that he de- 
tected no trace of propaganda in the speech which 
President Roosevelt delivered at the Democratic 
Victory Dinner at Washington on Thursday night, 
or felt that the allusions to “the tumult and the 
shouting” and “this new roar” were entirely be- 
coming in the Chief Magistrate of the Republic? 

The accent of religious fervor which appears in 
the letter which Senator Robinson denounced is, 
of course, the writer’s own affair, but in view of 
the propaganda in behalf of packing the Supreme 
Court with which the Administration and its sup- 
porters are flooding the country, there is something 
to be said for the earnest citizens who bespeak 
prayers for “a nation-wide awakening” and seek, by 
honorable appeal, to arouse the people “before it 
is too late.” 
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The Decline of United Action in 
International Affairs 


One of the striking political developments of the 
past few years has been the progressive decline of 
formal political cooperation among the world 
States. Before the World War one heard much of 
the Quadruple or Triple Alliance in Europe, and of 
the effect of those combinations upon European 
peace. As far as the greater Powers are concerned, 
there is nothing even remotely resembling those 
alliances in Europe now, nor is their immediate 
reappearance seriously expected. The alliances or 
understandings involving more than two Powers 
that have emerged from time to time since 1919 have 
either been short-lived, or their members have been 
too small or too remote to exercise a determining 
influence upon larger European problems. Neither 
the Little Entente nor the recent Balkan Entente 
counts for more than a minor regional factor in 
the politics of the leading Powers. The bilateral 
Franco-Russian pact and the understanding between 
Germany and Italy are on a different footing, but 
there is no clear reason as yet to expect that either 
of them will form a nucleus around which .other 
States will gather. Political nationalism, heavily 
reinforced by economic nationalism, has come more 
and more to be the political order of the day, and it 
is to action by individual States, each doing what it 
regards as best for its own interests, that one has 
now to look for indications of what the future 
may hold. 

Both the situation and the outlook seemed, of 
course, very different in 1919. The greatest inter- 
national alliance of all time had been set up in 
the League of Nations, and Great Britain, France, 
Italy and Japan stood ready to enforce the peace 
treaties out of which the League had emerged. The 
general peace functions of the League, however, soon 
turned out to be of little importance in comparison 
with the necessity of enforcing the particular kind 
of peace which the Paris treaties had ordained, and 
before long the foundations of the League began to 
give way. Five years of fruitless debate over arma- 
ment reduction and limitation showed conclusively 
the uselessness of the League in any matter of wide 
political concern, and the debate had not ended be- 
fore it became apparent that in lesser controversies 
the League would find itself impotent. 

The blows to League prestige came thick and 
fast, and the blows were severe. Japan, correctly 
appraising the situation at Geneva, appropriated 
Manchuria, defied the League to undo what it had 
done, and in the face of censure cut the controversy 
short by withdrawing from League membership. The 
attempt of Germany and Austria to arrange a cus- 
toms union was, indeed, defeated, but when Ger- 
many, after accepting the Dawes and Young plans 
which the League had inspired, refused to make 
further reparation payments, the League was power- 
less to interfere, and neither jointly nor severally 
did the claimant Powers deem it safe to enforce 
their demands. With reparations ended, the way 
was open for the Reich to emancipate itself from 
the remaining restrictions of the Versailles treaty, 
and in due time, with the League too weak and 
distraught to make a gesture, rearmament began, 
German troops occupied the Rhineland, the charge 
of “war guilt” was repudiated, and the recovery of 
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its former colonies was proclaimed as a cardinal 
point of German foreign policy. Meantime, with the 
piecemeal scrapping of the Versailles ‘treaty in 
progress, Germany also withdrew from the League. 
The end of League authority as an international 
body came with the collapse of sanctions in the 
Italo-Ethiopian war. 

Of the two multilateral agreements entered into 
during the past year or two only one, the agreement 
at Montreux which gave Turkey virtual control of 
the Dardanelles, appears to be of any importance. 
The agreement of 27 neutral Powers, announced on 
Feb. 22 after months of controversy and delay, to 
supervise the coasts and frontiers of Spain with a 
view to preventing the entry of foreign munitions 
and volunteers, has yet to show that it will accom- 
plish its professed purpose, especially since its opera- 
tion has been postponed to March 20. The bilateral 
agreements are not in much better state. The mili- 
tary alliance between France and Russia must be 
regarded, for France at least, as a liability rather 
than an asset. The understanding which was reached 
between Great Britain and Italy is possibly im- 
portant as a guarantee of the territorial integrity of 
Spain, but it can hardly be accepted as more than a 
temporary adjustment of the rival interests of Great 
Britain and Italy in the Mediterranean. It is far 
from clear that the mid-European Fascist bloc ap- 
parently established by understandings between 
Germany and Italy will show much cohesion, or 
that it has done much to reconcile the essentially 
divergent political aims of the two Powers. 

Any appraisal of the European political situa- 
tion, accordingly, must start with recognition of 
the fact that the greater Powers, and an increasing 
number of lesser ones as well, are acting individu- 
ally, and that common action based upon formal 
or informal agreements is in abeyance. Great Brit- 
ain, for example, is leading the armament race with 
the largest and most costly peace-time preparations 
for war that have ever been undertaken. Regard 
for self-defense might lead it to go to the aid of 
Belgium and The Netherlands if those countries 
were attacked, and the British Foreign Office, al- 
though by no means the British people, is still pro- 
French, but the Baldwin Government appears to be 
keeping free from all political commitments on the 
Continent. The post-war policy of France, based 
upon hostility to Germany and persistent demands 
for some joint guarantee of its security, has cost 
it its leadership in Europe, and it is now struggling 
hard, in the face of growing financial, economic and 
political disorders at home, to maintain a place 
among States of the first rank. Belgium has an- 
nounced that it must henceforth pursue an inde- 
pendent course in accordance with its own view of 
its own interests, Holland is arming, and Portugal 
has stoutly resisted the efforts of other Powers 
to interfere with its policy toward Spain. 

The position of Italy and Germany is that of 
two great Powers which, while occupying more con- 
spicuously than any others the center of the political 
stage, are going their ways without allies or any 
striking measure of cooperation between themselves. 
The truce between Italy and Great Britain has not 
affected Italy’s war preparations, and no one be- 
lieves that the occupation and development of Ethi- 
opia represent the sum of Italy’s territorial ambi- 
tions. What Germany may do when its rearmament 
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has been completed is an enigma which every diplo- 
matist in Europe is anxious to solve, but the cold 
reception of its peace proposals has given Germany 
no encouragement to press for common action. On 
Feb. 22 it rejected an invitation from the League 
to discuss with a League committee the distribution 
of raw materials as a relief for the international 
economic situation. The Berlin correspondent of 
the New York “Times,” commenting upon the re- 
fusal, reported that “no secret is made here of the 
Government’s intense dislike of collective action 
such as the League committee plans. The German 
authorities prefer to negotiate directly, and are de- 
termined not to take part in any conference or enter 
any collective agreement so long as there appears 
to be the least chance of obtaining what they want 
by direct negotiations.” There is no reason to think 
that the attitude is any different in political rela- 
tions. 

Under these circumstances, some significance 
seems to attach to the report that the return to 
this country of William C. Bullitt, American Am- 
bassador to France, forecasts an attempt on the 
part of President Roosevelt to bring Europe and 
the United States into conference. The recent visit 
of Walter Runciman, President of the British Board 
of Trade, ostensibly to discuss commercial relations 
with the President, and the arrival of a new French 
Ambassador specially anxious to improve Franco- 
American relations in general, give some show of 
credence to the report. It seems very unlikely that 
Mr. Roosevelt, having “torpedoed” the London Eco- 
nomic Conference of 1933, would invite another con- 
ference on economic and financial questions with 
the knowledge that his course would again be sus- 
pect, and international conferences on political sub- 
jects, including armament limitation and reduction, 
are so far discredited that some hardihood would be 
needed to attempt another. The diplomatic develop- 
ments of the near future, however, will bear care- 
ful watching. The Pittman neutrality bill, which 
passed in the Senate on Wednesday by the large 
majority of 63 to 6, and the essential features of 
which have substantial support in the House of Rep- 
resentatives, is capable, in spite of its apparently 
rigid prescriptions, of giving predominant advan- 
tage in a war to Great Britain as the Power which 
ean control the seas. The notorious war debt de- 
faults would not be a trade impediment to a belliger- 
ent that could meet the Pittman bill requirements 
of “cash and carry,” nor would they be likely to 
prevent an attempt by a defaulting Government 
to obtain the Administration’s blessing for a loan 
which in form was extended, not to the Government 
but to some Government-controlled public service, 
such, for example, as the French railroads. There 
should be instant exposure of any diplomatic move, 
whether general or specific, whose effect would be 
to entangle this country in the political schemes or 
controversies of Europe or enable any foreign State 
to get on better with a war. At a moment when, on 
the other side of the Atlantic, it is a case of each 
Power for itself, with war preparations advancing 
in hot haste, it is more than ever necessary that 
the United States should keep free of all political 
commitments abroad. It can do nothing, under 
present circumstances, to solve Europe’s political 
troubles, and it should not under any circumstances 
do anything that would aid Europe’s wars. 
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The Question of ‘Hot Money’’ 


By H. PARKER WILLIS 


The subject of “hot money’’—we believe that the 
phrase is the President’s, or at least so represented in 
press dispatches from Washington—has again as- 
sumed a commanding position in Treasury delibera- 
tions. It constituted the main topic of discussion at 
numerously attended conferences at the Treasury, 
held within the past few days, and devoted to a dis- 
cussion of methods which might be invoked for the 
restraint of foreign investment in the United States. 
The topic has now become allowed to sink into neglect 
but apparently this suspension of interest is prepara- 
tory only to the assignment of an even broader field 
to the topic. It appears to be regarded as one of the 
phases of relationship between this country, France 
and England, which are to be taken under advisement 
at the discussions shortly to be shared with representa- 
tives of those countries and which, it is said, will in- 
clude the whole field of ‘economic stabilization” as 
concerns investment, exchange and importation of 
specie. Various proposed “remedies” are already 
suggested for present disorders in the foreign balance 
of payments, and various new mthods for the familiar 
“credit control,’”’ of which so much has been said in 
other connections and which appears to be a perennial 
topic of anxiety. 

Here is an obvious disposition to make a complex 
problem out of a subject which in itself, however dif- 
ficult, is simple, and entirely free of any need for 
complication or obscurity. It ought not to be neces- 
sary to repeat that, due to the fact that the United 
States in 1934 devalued its currency, the basis of 
trade with the other countries then existing has since 
been thrown completely out of gear. There have been 
increases in commodity prices since that time, but 
they have been sporadic and irregular, influenced 
mainly by changes in volume and cost of production, 
and at no time, chiefly due to factors originating with 
changes in the volume or supply of money. Owing to 
a variety of factors, the influences which we ordinarily 
class as credit inflation have failed thus far to be re- 
flected in the price level in any degree corresponding 
to the changes effective, as a result of Treasury 
policy, in the volume of purchasing power. That, at 
some time in the future, and probably at an early 
date, such a refledtion will be likely to occur, with 
corresponding alteration in the buying power of the 
dollar, we cannot doubt. 

In the meantime, two years have elapsed without a 
readjustment in the monetary unit as compared with 
foreign countries. Foreign buyers have, therefore, 
found that the American dollar was in the current 
phrase ‘‘under-valued’’—that is to say, they have 
been inclined to send to this country the amount of 
gold which was necessary to enable them to become 
possessed of the desired number of dollars. The result 
has been a constantly increasing ownership of the 
metal, on our part, which has steadily added to the 
hoard accumulating in Treasury vaults. Foreigners 
might have obtained the same ownership of dollars 
‘by selling to American citizens their own product at 
attrative prices, but they have preferred to become 
the proprietors of our goods, bank balances, or secur- 
ities, by sending to us gold, because in so doing they 
incurred a smaller degree of sacrifice than would 
otherwise have had to be borne. In thus adding to 


our gold accumulations, without reference to our 
specie necessities, and in circumstances that were 
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likely to involve us in other dangers, we undoubtedly 
pursued a hazardous policy. Not only did we render 


ourselves liable for the cost of an excessive quantity 
of metal beyond that for which we had any need—as 
sheer a waste of national resources as would have been 
the case had we bought useless material of any other 
kind—but we also ran the risk of disarranging our 
credit structure, and, particularly, our bank reserve 
situation. 

It is entirely reasonable that our ‘Treasury au- 
thorities should recognize the danger into which the 
country was being drawn, and should feel a desire to 
apply some remedial measures. What they seek to 
do at present is to penalize foreigners who have 
bought American securities, by imposing some extra 
burden of taxation upon the earnings that they may 
make through profits or income. They have already 
followed the plan of rendering bank balances (“excess 
reserves’) a useless burden to their proprietors. 
What they have not done, and what they are ap- 
parently unwilling to do, has been to go to the root 
of the matter, and check the accumulation of the 
reserve balances or of the foreign accumulations of in- 
vestment securities in the United States. They have 
preferred to treat the symptoms instead of the causes 
of the ailment, and they are as little likely to get any 
results from that course of action as is the case with 
others who follow a similar therapeutic method. Obvi- 
ously, the course of public policy which is called for is 
that of correcting the influences which give rise to ex- 
cess reserves, or to a transfer of foreign ownership of 
capital to the United States. The first of these 
measures can be accomplished by a change in Treas- 
ury policy which will end the dependence of the Gov- 
ernment upon bank-deposit balances and, instead, 
will lead it to resort to the saved or accumulated 
capital of the citizens and their financial institutions 
as a basis for public financing. 

The attainment of the second will ultimately be 
reached by a change in the purchasing power of the 
dollar. For the practical accomplishment of the 
latter object, several measures suggest themselves. 
One is that of establishing a condition much more 
nearly approximating free trade and free movement 
of funds and capital between the United States and 
foreign countries—a drastic resort quite out of the 
question for obvious reasons. An alternative step is 
that of changing the rate of the dollar by increasing 
the number of grains of gold defined by law as con- 
stituting the unit. The effect of this step would ob- 
viously be to alter the status of exchange and to 
render the dollar less attractive to the foreigner. 

The outcome of such an alteration would be to 
slow down correspondingly the movement of specie 
and of foreign capital into the United States and thus 
to free the President and his advisers of their present 
anxiety about “hot money.’ Inso doing, they would 
merely acknowledge a hasty blunder which they com- 
mitted in devaluing the dollar more than 41%, and, 
correspondingly, inspiring a demand for dollars on the 
part of foreign capitalists. Such a step would doubt- 
less be very distasteful to those who were earnest 
supporters of devaluation in the first place, and who 
have never since ceased to ask for a further cut in 
the weight of the unit. Politically, the measure 
would be equivalent to a serious “loss of face’’—an 
admission that the one sovereign remedy urged in 
1933 and 1934 was not only a useless piece of dis- 
honesty but, moreover, has failed to ‘‘work’’’ as 
advertised. 

We can hardly expect any such concession to the 
facts in the case as would be implied in a revaluation 
of the dollar. Politically, such a step seems to be out 
of the question. 

It is fair to ask, therefore, whether the United 
States is doomed indefinitely to continue to suffer the 
consequences of amateurish tinkering designed to 
offset the bad results of a policy which was hastily 
entered upon and now seems to imply effects that 
had not been anticipated. ‘There seems to be too 
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much reason for fearing such a result. Should such 
turn out to be the case, we may expect a prolonged 
period of artificial manipulation of exchange rates, 
interference with foreign ownership of securities and 
inevitable friction between ourselves and friendly 
governments, as well as the repetition of unskillful 
“credit control’ and new-fangled ‘‘remedies”’ of vari- 
ous descriptions. The situation is not rendered 
easier by the fact that political uncertainties and 
disturbances in foreign countries would, in any case, 
tend to create problems of a trying and novel de- 
scription. 
policy of tinkering with our standard of value we 
should, nevertheless, have had to encounter various 
difficulties which themselves would not have been 
easy to offset. These aggravate the consequences of 
our present blunders, and our disposition to try new 
and strange correctives, or what we suppose to be 
such. In the absence of a disposition on our part to 
retrace our footsteps and abandon the blunders in- 
volved in past policies, we can only continue to work 
from hand to mouth in the effort to overcome useless 
obstacles of our own creation. That is the substance 
of our present Treasury policy. We can only look 
with anxiety for its further development. 








The Course of the Bond Market 


Bonds drifted fractionally lower this week, but net 
changes remained very small. Most of the group averages 
showed a sideward movement or a tendency to soften, with 
the exception of the lower-grade rails, which revealed some 
strength. United States governments have been fractionally 
lower. Excess reserves of Federal Reserve member banks 
were reported at $1,310,000,000 this week, after the 16 2/3% 
increase in reserve requirements. This compares with ex- 
cess reserves of $2,100,000,000 last week. 
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High-grade railroad bonds have been somewhat steadier. 
Atchison gen. 4s, 1995, were off %& at 111%; Baltimore & 
Ohio 5s, 1948, advanced 4 to 113%; Union Pacific 4s, 1947, 
at 114% were up %. Lower-grade railroad bonds showed 
some price improvement. Atlantic Coast Line 4%s, 1964, 
advanced % to 96%; Erie 5s, 1967, rose 1 to 87; Southern 
Railway 4s, 1956, closed at 84%, up 2. Defaulted obliga- 
tions have been comparatively quiet. 

Medium- and lower-grade utility bonds made a fair show- 
ing this week, maintaining a reasonable degree of stability. 
High-grade utilities, however, went almost continuously 
downward, newly issued, low-coupon bonds being noticeably 
weak. American Tel. & Tel. 31%4s, 1961, closed at par, down 
4; Consumers Power 34s, 1966, at 100% were off 1; New 
York Edison 314s, 1965, declined 15 to 101; Consolidated 
Gas of Baltimore 3s, 1971, fell 1% to 102%; Edison Elec- 
tric Illuminating Co. of Boston 3%s, 1965, at 104 were off 4. 

Industrial bonds of strong investment caliber have been 
steady, while there has been no pronounced trend among 
medium-grade and speculative industrials. Building supply 
company obligations firmed moderately, Penn-Dixie Cement 
6s, 1941, advancing % to 101%. Fractional gains have been 
registered by the metals and some of the amusements. Auto- 
mobile company issues attracted more buyers, but price 
movements have been narrow. Packing company securities 
revealed divergent trends, Swift & Co. 3%s, 1950, closing 
at 107, up %, while Wilson & Co. 4s, 1955, declined 5 to 
101%. Convertible steel bonds soared to new heights, the 
most spectacular advance being scored by Youngstown Sheet 
& Tube conv. 3%s, 1951, up 27 points at 160%. The oils 
have been irregular, Standard Oil (N. J.) 3s, 1961, closing 
54 point lower at 98%6. 

A decline of several points in the Italian group, in spite 
of a favorable statement concerning the country’s gold sup- 
ply, was seen in the foreign list. A severe break of 13 points 
in the Danzig Port and Waterways 6%s, 1952, was also a 
noticeable development. German bonds continued to hold 
at recently improved levels; during the latter part of the 
week some of the French issues found support on slightly 
increasing prices; Polish bonds have been able to recoup 
some of last week’s losses. Japanese, Australian and South 
American issues were virtually unchanged. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 








MOODY'S BOND PRICES (REVISED) 
(Based on Average Ytelds) 



































MOODY'S BOND YIELD AVERAGES (REVISED) 
(Based on Individual Closing Prices) 









































U.8. |All 120 120 Domestic Corporate * 120 All 120 Domestic Corporate 120 Domestic 
1937 Got. by Ratings Corporate by Groups* 1937 120 by Ratings Corporate by Groups 30 
Datly Bonds tie Datly Domes- For- 
Averages Corp.*| Aaa Aa A Baa RR. P. U. | Indus Averages \ticCorp.| Aaa Aa A Baa RR. | P. U. | Indus. | eigne 
Mar. 5..j}111.82 |103.74 {114.09 |110.43 {101.76 | 90.75 | 98.45 |103.38 |109.44 || Mar. 5.-.| 3.79 3.26 3.44 3.90 4.57 4.09 3.81 3.49 5.24 
4__1111.98 {103.74 (114.30 |110.43 |101.94 | 90.75 | 98.45 |103.56 |109.64 4_.| 3.79 3.25 3.44 3.89 4.57 4.09 3.80 3.48 er 
3__}111.98 |103.93 (114.51 |110.63 |102.12 | 90.75 | 98.62 |103.74 |109.64 3. 3.78 3.24 3.43 3.88 4.57 4.08 3.79 3.48 inh 
2__1111.99 |103.74 {114.51 |110.43 [102.12 | 90.59 | 98.62 |103.74 |109.64 | 3.79 3.24 3.44 3.88 4.58 4.08 3.79 3.48 ees 
1..|112.07 {103.93 |114.51 {110.83 |102.12 | 90.75 | 98.62 |103.93 |109.84 Rive 3.78 3.24 3.42 3.88 4.57 4.08 3.78 3.47 ii 
Feb. 27__{112.15 |103.93 {114.72 {110.83 |102.12 | 90.75 | 98.62 |103.93 |109.84 Feb. 27__| 3.78 3.23 3.42 3.88 4.57 4.08 3.78 3.47 a 
26../112.18 (103.93 |114.72 |110.83 |102.12 | 90.59 | 98.62 |103.93 |109.84 26..| 3.78 3.23 3.42 3.88 4.58 4.08 3.78 3.47 5.13 
25__|112.21 |103.93 (114.51 |110.63 |102.12 | 90.75 | 98.45 |103.93 |109.84 25..| 3.78 3.24 3.43 3.88 4.57 4.09 3.78 3.47 eis 
24_./112.03 |103.93 |114.51 |110.63 |102.12 | 90.75 | 98.62 |103.93 | 109.64 24..; 3.78 3.24 3.43 3.88 4.57 4.08 3.78 3.48 ‘inh 
23..)112.10 (104.11 (114.72 {110.83 |102.30 | 90.90 | 98.80 |103.93 | 109.84 23..| 3.77 3.23 3.42 3.87 4.56 4.07 3.78 3.47 sad 
22... Exchanp/ige Clos 22_.\Stock |Exchanige Closjed 
20..1112.17 |104.30 |114.72 {111.03 |102.66 | 91.20 | 99.14 |104.30 |109.84 20..| 3.76 3.23 3.41 3.85 4.54 4.05 3.76 3.47 desi 
19..|112.12 |104.11 [114.30 |110.83 |102.48 | 91.05 | 98.97 {104.11 |109.44 19..| 3.77 3.25 3.42 3.86 4.55 4.06 3.77 3.49 5.13 
18__|112.10 |103.74 |113.89 |110.43 |102.12 | 90.75 | 98.62 |103.74 |109.05 18..| 3.79 3.27 3.44 3.88 4.57 4.08 3.79 3.51 ee 
17..{112.02 |103.74 |113.89 |110.24 |101.76 | 91.20 | 98.80 |103.56 |109.05 17..| 3.79 3.27 3.45 3.90 4.55 4.07 3.80 3.51 ae 
16..|112.04 |103.56 (113.68 |110.04 |101.94 | 90.75 | 98.80 |103.38 |108.85 16..; 3.80 3.28 3.46 3.89 4.57 4.07 3.81 3.52 FESR 
15../112.11 |103.93 |114.09 {110.24 |102.30 | 91.20 | 98.97 |103.74 |109.24 15..| 3.78 3.26 3.45 3.87 4.54 4.06 3.79 3.50 nteaiian 
13..|112.19 |104.30 (114.30 {110.83 |102.66 | 91.51 | 99.31 (104.11 |109.84 13..; 3.76 3.25 3.42 3.85 4.52 4.04 3.77 3.47 mails 
12..\Stock (|Exchanige Closied 12_.\Stock |Exchanige Closied 
11_./112.20 |104.48 (114.93 (111.03 (102.84 | 91.51 | 99. 104.30 |110.04 ll..| 3.75 3.22 3.41 3.84 4.52 4.02 3.76 3.46 5.18 
10../112.31 (104.85 (115.35 (111.43 |103.02 | 91.81 |100.00 (104.48 /|110.43 10..| 3.73 3.20 3.39 3.83 4.50 4.00 3.75 3.44 oue 
9..|112.34 |105.04 (115.57 |111.64 | 103. 91.81 (100.00 (104.67 (110.63 9..| 3.72 3.19 3.38 3.82 4.50 4.00 3.74 3.43 wei 
8..|112.35 |105.04 (115.57 (111.84 {103.38 | 91.66 (100.00 [104.85 (110.63 8..| 3.72 3.19 3.37 3.81 4.51 4.00 3.73 3.43 alte 
6../112.30 (105.04 |115.78 (111.84 |103.38 | 91.66 (100.00 (105.04 (110.63 6..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 ijaia 
§..1112.34 |105.04 |115.78 {111.84 |103.38 | 91.66 |100.00 |105.04 |110.63 §..| 3.72 3.18 3.37 3.81 4.51 4.00 3.72 3.43 5.19 
4..1112.32 (105.22 |115.78 |112.05 |103.56 | 91.66 |100.00 |105.22 {110.63 6.01 Bn 3.18 3.36 3.80 4.51 4.00 3.71 3.43 suid 
3..1112.24 |105.22 {116.00 |111.84 |103.56 | 91.66 |100.00 |105.22 |110.63 3..| 3.71 3.17 3.37 3.80 4.51 4.00 3.71 3.43 fe a 
2..)112.25 |105.22 {116.43 (111.84 |103.38 | 91.51 {100.00 |104.85 /|110.83 Sst. OFS 3.15 3.37 3.81 4.52 4.00 3.73 3.42 » oie 
1../112.19 (105.22 (116.43 |112.25 {103.38 | 91.35 |100.00 |104.85 {111.03 cal a 3.15 3.35 3.81 4.53 4.00 3.73 3.41 emer 
Weekly— Weekly— 
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* These prices are computed from average yields on the basis of one “‘typical’’ bond (4% coupon, maturing in 30 years) and do not purport to show either the a 


level or the average movement of actual price quotations They 
yield averages, the latter being the truer picture of the bond market 


verage 
merely serve to liliustrate in a more comprehensive way the relative levels and the relative movement o! 








The New Capital Flotations in the United States During the Month of February 
and for the Two Months Since the First of January 


The grand total of new capital flotations in this country 
during the month of February reached $522,360,423 repre- 
sented by $354,362,581 of corporate securities, $43,797,842 
State and municipal issues, two foreign government flota- 
tions amounting to $99,000,000, and $25,200,000 of Farm 
Loan financing. Refunding operations continued to pre- 
dominate during February, as we find no less than $354,- 
172.870 out of the grand total of $522,369,423 comprised 
refunding, with $168,187,553 representing strictly new 
capital. Our compilation, as always, includes the stock, 
bond and note issues by corporations, by holding, invest- 


ment and trading companies, and by States and munici- 
palities, foreign and domestic, as well as Farm Loan and 
publicly-offered governmental agency issues. 

United States Government financing was along the usual 
lines during February and consisted of four single offerings 
of Treasury bills. The details in respect to these offerings 
are recorded in our remarks further below. 

In view of the importance of the United States Govern- 
ment financing, we set forth a summary of all Treasury 
issues marketed during February, giving full particulars 
of the various offerings: 
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New Treasury Financing During the Month of 
February, 1937 


Secretary of the Treasury Morgenthau on Jan. 25 an- 
nounced a new offering of $50,000,000 or thereabouts of 
273-day Treasury bills. The bills were dated Feb. 3 and 
will mature Nov. 3, 1937. Subscriptions totaled $191,- 
855,000, of which $50,385,000 was accepted. The average 
price for the bills was 99.696, the average rate on a discount 
basis being 0.401%. The financing provided for the re- 
funding of maturing bills. 

On Feb. 3 Mr. Morgenthau announced a new offering of 
$50,000,000 or thereabouts of 273-day Treasury bills. The 
bills were dated Feb. 10 and will mature Nov. 10, 1937. 
Tenders to the offering totaled $179,465,000, of which 
$50,025,000 was accepted. The average price for the bills 
was 99.717, the average rate on a discount basis being 
0.373%. Issued to replace maturing bills. 

Mr. Morgenthau on Feb. 10 announced a new offering 
of $50,000,000 or thereabouts of 273-day Treasury bills. 
The bills were dated Feb. 17 and will mature Nov. 17, 1937. 
Applications to the offering totaled $154,486,000, of which 
$50,027,000 was accepted. The average price for the bills 
was 99.717, the average rate on a discount basis being 
0.373%. Issued to replace maturing bills. 

On Feb. 17 Mr. Morgenthau announced a further offering 
of $50,000,000 or thereabouts of 273-day Treasury bills. 
The bills were dated Feb. 24 and will mature Nov. 24, 1937. 
Subscriptions totaled $134,519,000, of which $50,024,000 
was accepted. The average price for the bills was 99.708, 
the average rate on a bank discount basis being 0.386%. 
This financing provided for the refunding of maturing bills. 

In the following we show in tabular form the Treasury 
financing done during the first two months of 1937. The 
results show that the Government disposed of $450,716,000, 
of which $400,716,000 went to take up existing issues and 
$50,000,000 represented an addition to the public debt. 
For February, by itself, the disposals aggregated $200,461,- 
000, all of which constituted refunding. 


UNITED STATES TREASURY FINANCING DURING THE FIRST TWO 
MONTHS OF 1937 






























































Date Amount Amount 

Offered | Dated Due Appited for Accepted Price Yield 
7 $ 

Dec. 3liJan. 6) 71 105,265,000 50,055,000|Average 99.961/*0.199% 
Dec. 3ljJan. 6) 273 days} 131,040,000 50,125,000|Average 99.760/*0.316% 
Jan. 7iJan. 13) 273 125,862 ,000 50,022,000|Average 99.747/*0.333 
Jan. 14/Jan. 20} 273 days 24,392 ,000 50,015,000|Average 99.738) *0.345% 
Jan. 21|Jan. 27| 273 days} 134,878,000 50,.038,000|Average 99.726/*0.361% 

HR. BEE ..cclsintodidoocneisaoesd 250,255,000 
Jan. 28|/Feb. 3) 273 days} 191,855,000) 50,385,000|/Average 99.696/*0.401% 
Feb. 4/Feb. 10) 273 days} 179,465,000 50,025,000;Average 99.717/*0.373% 
Feb. 11/Feb. 17] 273 days| 154,486,000 50,027,000\|Average 99.717/|*0.373% 
“4 18|)Feb. 24| 273 days} 134,519,000 50,024,000|;Average 99.708/*0.386% 

SR RS a ee 200 ,461 ,000 

* Average rate on a discount basis. 

USE OF FUNDS 
Type of Total Amount New 
Dated Se Accepted Refunding Indebtedness 

am.  Gucadwce 71-day Treas. bilis a serty eet $50,180,000 $50 ,000 ,000 
Gm Geaidnod 273-day Treas. bills 50,125,000 
am. BBdekecoa 273-day Treas. bills 50,022 ,000 Saeueee - sescecocce 
Ges Bicbecvce 273-day Treas. bills 50,015,000 ft s ean 
Ge Gl ankbwae 273-day Treas. bills 50,038 ,000 GE wadéboccece 

pS FE Se oe ee $250,255,000| $200,255,000 $50 ,000 ,000 
a 273-day Treas. bills $50,385,000 $50,385,000| .......... 
Was BO cédscd 273-day Treas. bills 50,025,000 50,025,000} .......... 
Bs Bestedboe 273-day Treas. bills 50,027,000 SR aee ~ sesdiddooce 
Dee Biitdade on 273-day Treas. bills 50,024,000 8 8 EE ae 

lsh énodibihbcovatwubocuethe $200,461,000) $200,461,000; —...-.-..- 

I OT $450,716,000! $400,716,000 $50,000,000 

















Features of February Private Financing 


Proceeding further with our analysis of the corporate 
flotations announced during February, we observe that 
public utility issues accounted for $145,688,000, which 
compares with $77,734,694 for that group in January. 
Industrial and miscellaneous issues totaled $162,039,581 in 
February, as against $164,902,445 in January, while rail- 
road financing in February amounted to $46,635,000, as 
compared with $56,256,000 recorded for January. 

The total corporate securities of all kinds put out during 
February was, as already stated, $354,362,581, of which 
$209,006,000 comprised long-term bonds and notes, $5,- 
000,000 was of short-term maturity, and $140,356,581 repre- 
sented stock offerings. The portion of the month’s cor- 
porate flotations used for refunding purposes was no less 
than $224,520,551, or more than 63% of the total. In 
January the refunding portion was $203,516,962, or nearly 
69% of the total. In February a year ago the amount for 
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refunding was $181,140,575, representing about 937% of 
that month’s total. Refunding issues of importance during 


February, 1937, were as follows: $75,000,000 Northern 
States Power Co. (Minn.) Ist & ref. mtge. 34s, Feb. By 
1967; 275,000 shares Northern States Power Co. (Mina.) 
$5 pref. stock, the proceeds of both issues to be used entirely 
for refunding; and 1,556,694 shares Texas Corp. capital 
stock, involving $63,492,760 of which $36,200,000 com- 
prised refunding. 

The largest corporate offering aay: eee was 
$75,000,000 Northern States Power Co. (Minn.) Ist & ref. 
mtge. 314s, Feb. 1, 1967, offered at 101, to yield about 
3.44%. Other sizable corporate offerings were: An offering 
by the Texas Corp. to its stockholders of 1,556,694 shares 
of capital stock at $40 per share, and 275,000 shares Northern 
States Power Co. (Minn.) $5 pref. stock, issued at 103 to 
yield about 4.85%. 5 

During the month there were two foreign government 
flotations sold in this country. They were namely, $70,- 
000,000 Republic of Argentina sinking fund external con- 
version loan 4% bonds, due Feb. 15, 1972, offered at 91 
to yield about 4.55%, and $29,000,000 Kingdom of Norway 
4% sinking fund external loan bonds, due Feb. 1, 1963, 
offered at 9814 to yield about 4.11%. 

Included in the financing done during the month of 
February was an offering of $25,000,000 Federal Inter- 
mediate Credit banks consolidated debenture 1s, dated 
Feb. 15, 1937, and due in six months, offered as usual at 
price on application, and one small Joint Stock Land bank 
emission. 

There were two conspicuous offerings made during 
February carrying rights to acquire stock on a basis of one 
kind or another. They were as follows: 

$10,000,000 Electric Auto-Lite Co. conv. deb. 4s, Feb. 1, 
1952, convertible until Jan .31, 1947, into common stock 
at prices ranging from $50 to $90 per share. 

$4,500, Kresge Foundation coll. trust 34s, Feb. 1, 
1947, convertible into common stock of S. S. Co. 
from April 1, 1938, to and including Jan. 31, 1947, on 
basis ranging from 31 shares to 21 shares for each $1,000 note. 

In the following we furnish a complete summary of the 
new financing—corporate, State and city, foreign govern- 
ment, as well as | yen Loan issues—brought out in the 
United States during February, and the two months ended 
with February: 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN, 
AND MUNICIPAL FINANCING 





New Capttal| Refunding 


Month of February— $ $ $ 
Corporate— 
Domestic— 





Other foreign government... 


Farm Loan and Government agencies... 


* Municipal-—States, cities, 
United States Possessions 


Short-term... ..-ccca- 


anadian 
Long-term bonds and notes. .....-. 


Shore-eerm@.. ...<ccccce 


Common stocks... .... 
Other foreign— 


Long-term bonds and notes......-. 


Short-term..........- 


Total corporate... 
Canadian Government... 
Other foreign government. . 


Farm Loan and Government agencies - - . 


* Municipal—States, cities, 
United States Possessions 


Grand total... ....- 


139,521,370 
650,000 


28,325,000 
56,024,181 





pe 











168,187,553} 








131,515,080 
6,800,000 


23,345,682 
63,557,445 
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Sa ‘= coasts 











410,939,321 





728,434,12211,139,373,443 





* These figures do not include funds obtained by States and municipalities from 
any agency of the Federal Government. 


_ In the elaborate and comprehensive tables on the succeed- 
ing pages we compare the foregoing figures for 1936 with 


the corres 


thus affording a tive-year comparison. 


nding figures for the four years preceding, 


We also furnish a 


detailed analysis for the five years of the corporate offer- 
ings, showing separately the amounts for all the different 
classes of corporations. 

Following the full-page tables we given complete details 
of the new capital flotations during February, including 
every issue of any kind brought out in that month. 
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Volume 144 Financial 


DETAILS OF NEW CAPITAL FLOTATIONS DURING 
FEBRUARY, 1937 

LONG-TERM BONDS AND NOTES JISSUES MATURING LATER 
THA RS) 


N FIVE 
mee aa 
$13,800,000 Atchison Topeka & Santa Fe Ry. equip. tr. 248 Feb. 15, 
1938-52. New equipment. Awarded at 100. to Pru- 


dential Life Insurance Co. of America. 
6,700,000 Bessemer & Lake take RR. equip. tr. fye*, eT 1, 1938-47. 
to ylel 40.7 ffered 


New equipment. 2.50%. O 

by a Bros. & E Wasser: Dick of Perle Smith ‘and Stroud 
o., Ine. 

1,815,000 To ae ey Clinchfield & oa . Clinchfield RR. equip. 4 

March 1, 1938- ew equipment. Priced 

yield d - ‘sop to 2. 85%. Offered by Salomon Bros. & Hutaler: 

& Merle-Smith and Stroud & oe "a 


4,000,000 Chesapeake & Ohio -_* equip. , March 1, 1938-47. 
New equi mont. Priced to vee 0. 759%, to 2.40%. Offered 
by F. 8. Tow Fe. & Co.; Kean, gave & Co.; Eastman, Dillon 
& Co. and R. Pressprich & Co 


4,650,000 Great Northern Ry. equip. tr. March 


1, 1938-47. 
New equipment. Priced to yield 0. Fs 507 > to 2.50%. Offered 


a keon — & Co.; Clark, & Co. and Harris, 

a Co., Inc. 

840,000 a Chattanooga & St. Louis Ry. ay, Og. ¥ cm 2S 
1938-52. New equipment. 


by Salomon Waa & Hutzler —. Dick gl 


o> a8 00%. Offered 

Merle Sivith, and Stroud & Co., 
2,330,000 New York Chica & St. st. Louie. RR. first equip. trust of 
1937 equip. e. 2s, M 8-47. New equipment. 
ced to yield a" Be to 2.80 80%. I itrored by Salomon Bros. 

& Hutzler; Dak & M e-Smith, and Stroud & Co., Inc. 
2,500,000 pon gps Air Line Ry. equip. tr. 3s, FF, mat in 20 
semi-annual instalments. New equi ment. laced 





privately at 97.72% of and accrued divi ends with Pru- 
dential Life Insurance . of America. 
5,000,000 Union Terminal Co. (Dallas, Texas) Ist M. 3%s, Feb. 1, 
ag § Refunding. Price, 108.15; - — Off 
Lazard Freres & Co., Inc.; . Bl Co., .’Ladenburg, 
almann & Co., and Banca wae b. — 
$41,635,000 
PUBLIC Sai is Oe 
$18,000,000 Atlantic = City orate Se 3 Jan. 15, 1964. 
Refundi to yield 3 3. 19%. fered ‘b Edward 
B. Smith” & Co.:; eich ker, Anthony & Co.; Bon t & Co 
Inc.; the First Boston Corp.; Brown Harriman & Co., Inc.: 





Mellon Securities Corp.: Blyth & Co., Inc.; Halsey, Stuart & 
Co., Inc.; and Coffin & Burr, Inc. 
Re- 


16,000,000 Dallas Power & , Sbotterme Co. al an 3 \%s, Feb. 1, 1967. 
funding; extensions d improvements to D- 
erties. Price, 1 si; to yield 3.35%. Offered by Lee H 
son Corp.; the First hence Corp.; offin & my Inc.; of fuerte, 
Hall & Co., Inc.; Seow: Harriman & “> Bonbright 
& Co., Inc.: J. & W. Seligman & Co., and Halsey, Stuart & 
Co., Inc. Other underwriters were: Edward B. Smith & Co.; 
Mellon Securities Corp.; Goldman, Sachs & Co.; White, Weld 
& Co.; Bancamerica- lair then a 5 & Co Lazar Stone & Co.; wv. E. 
Hutton & ©Co.; Kidder, d Freres & Co., 
Inc.: F. 8. & ow wy #y- ‘Webster and Blodget, 
Inc.: Jackson & Curtis; E. H. Rollins & Sons, Inc.; Tucker, 
Anthony & Co., and Hale, Waters & Co., Inc. 


1,500,000 Dayton Power & Light Co. Ist & ref. M. 34s, March l, 
—— Refunding; construction expenditures. Placed pri- 
vately. 

125,000 Mountain Utilities Corp. Ist M. 5s, Jan. 1, 1957. Refund 
outstanding eee” uire property: additions and 
gchar . Price, 800; to yield 5.00%. Of- 

ered by rowe. Bch essman, Owen & Co. 


1,500,000 ae Mexico Gas Co. Ist M. conv. 5s, A, +: F a6, 1951. 
Consummation of readjustment en genera pur- 
ee fhe —y * wore capital. Price, to wield 6 5. pro Por 

Rollins & Sons, Inc.; mr C. Allyn & Co., Inc., 
and Ay oo Sa & Co., Inc. 


75,000,000 Northern States Power Co. (Minn.) Ist & ref. M. 3 
Feb. 1, 1967. Refunding. Price, 101; to eld 344% 
Offered by Bancamerica-Bliair Corp.; the First Boston Corp.: 
Schroder, Rockefeller & Co., Inc.; Edward B Smith & Co.: . 
H.M.B Leyes & Co., Inc.; W. C. ey & Co.; A. C. Allyn 
& Co., manuel & Co.; Brown Harriman & Co., Inc.; 
Blyth & "CH.. Ine.; Lohman Bres.; Bonbright & Oo.” tne: 
Goldman, Sachs & Co.; Hayden, ‘Stone & Co.; Granber 
Safford & Co.:; Ladenburg, Thalmann & Co.; Kidder, —_ y 
& Co.; Lee Higginson Corp.; Harris, Hall & Co., Inc.; Co. 
Trask & Co.; Glore, Forgan & Co.; J. & W. Seligman er 
Hemphill, Noyes & Co.; G. Becker & Co., Inc.; F. 
Moseley & Co.:; Walle Dickey Co.; Kalman & Co.; Stern Bros, 
& Co.; Piper, Jaffray & Hopwood, and Thrall, West ps 


2,238,000 Pennsylvania Water Co. Ist M. 3s, A, Feb. 1, 
Refunding; working capital. Price, 102; to yield 3 30m, 
Offered by Melion Securities Corp. 
{ 3,000,000 Rochester Gas & Electric Corp. gen. M. 3%s, G, Sept. 1, 
,- waite 1966. Additions, ame. betterments _? ‘improve- 
= ments to te ne aced privately at, at 104 with Metropolitan 
Be LY o; sat 


- - Life Insurance oneeen Life Insurance Co., and 
$117,363 ,000 
IRON, STEEL, COAL, COP ER, &c. 


Massachusetts Life Insurance Co. 
$10,000,000 Inland Steel Co. 15-year 3% bonds, series E. Capital 
expenditures; wy. outlays on properties. Sold privately 
to Kuhn, Loeb & Co 


MOTORS AND ACCESSORIES 


$10,000,000 Electric Reset. ee Co. conv. deb. 4s, Feb. 1, 1952. Retire 

prerres stock; pay bank debt and provide working mere 
ice, 104%; oy yield 3.60%. Convertible until Jan. 31 

into common stock at prices Fea  S from $50 to $90 per share. 
Offered by Lehman Bros.; Hemphill, Noyes & Co., and Chas. 
D. Barney & Co. Other underwriters were: Brown Harri- 
man & Co., Inc.; Hallgarten & Co.; Bancamerica-Blair ap. 
Dominick & Dominick; Hayden, Stone & Co.; J. & W. Selig- 
man & 0,3 tn ap (& Co.; Kidder, Peabody & Co.; Field, 
Richards & Shepard, Inc.; G. M.-P. Murphy & Co.; Bodeli 
& Co.; Lawrence Stern & Co.; Riter & Ps Schoelikopf, 
Hutton & Pomeroy, Inc., and Kuhn, Loeb & C 


OTHER INDUSTRIAL AND MANUFACTURING 


$300 ,000 ponteness Brewing Co. Ist M. 5s, Jan. 15, 1947. Refund- 
pring urchase new equipment; pay demand loan and provide 
wor ng capital. Price, 100; t . toe 5.00%. Each $1, 
bond carries warrants to how ahd 100 shares of common stock 
at $5.00 yl share up to Jan. 15, 1942. Offered by Festus 
J. Wade Jr. & Co . Louis. 

6,000,000 Holly Aon he Corp. has M. 1s to 4s, April 1, 1938-47. 
Refunding. Price, 100-98; to yield 1.50% to 4.25%. Offered 
by Central Republic Co.; ‘Halsey, Stuart & Co., Inc.; Glore, 
Forgan Co.; Dominick & Dominick, and Piper, Jaffray & 
Hopwood. 

500,000 Tokheim Oil Tank & Pump Co. conv. deb. 4s, Feb. 1, 
1947. .tetire 7% Ee. « soem: aw improvements and 
working capital. ice, 1; to yield 4.13%. Convertible 
at any time Be gers to olkachen. or . redemption date, into 
common st at rates ranging from 60 to 30 shares for each 
$1,000 debenture. Offered by Riter & Co. 


$6,800,000 








Chronicle 


LAND, BUILDINGS, &c. 
$250,000 Heart, Guth of the Benedictine Siotere of the Sacred 
uthrie and Tulsa, Okla., lst M. real estate 4s 
and 4\%s, Nov. 15, 1938-51. Real estate mortgage. Price 
on application. Offered by na 8 gg & Co., St. er.) 





1,400,000 105088. “Gen State College 3%% serial notes, Feb. 
General p Pri By wield 228% to 3. 50% 
Offered by Stroud & o Inc. 
700,000 St. ‘Ms Mary’s oo Dame, Ind., Ist ref. M. 3s, 
s and 4s, A Var Oer 1, 1949. Real estate pe Or. 
Priced to yield, 2 oe ig lag a % . Offered by B. C. Ziegler 
** es 


523 ,000 rh sant of View nia 3% % library revenue ones 
1938-Feb. 1, f Virginic we vieid 1.80% 


purposes. 
to 3.40%. ered by A. 8. Huyck & Co. ine G 


15,000,000 John Wanamaker ont wg te lst M. real 4s aed 
tit” 1952. privately with Metropolitan 
Life remeron = 


$17,873,000 





MISCELLANEOUS 


$185,000 among fg Bridge Co. ist M. 6s, Feb. 1, 1957. Refunding. 
ave 4 LOO LS vie . 6. Sow: Offered by Conrad, Bruce & Co. 
an 


650,000 rane Banleks & Fisher eees Co <i gan. BS Pri a Ree ¢ yield 
ce, * 


re. 7 oe % cum 


| a 6 ‘Chanute, & Co.; 
Rostthher dk & Co.; ‘Garrett-Bromfield & Co.; Sidlo, Simons. 
Roberts & Co.:; Brown essman, Owen & Co.: Donald 


F. Brown & Co.: Gray B. Gray; Amos C. Sudier & Co.; R. G. 
Bulkley & Co.; the J. K. Mullen Investment Co.; Sullivan & Co.; 





Vasconcells, Hicks & Co.; Peters, Writer & Christensen. 
Inc.; Engle, A Adams & Co. . WwW. "Vallery & Co.; Coughlin- 
McCabe & Co.; Chas. J. Rice & Co., and Oswald F. Benwell. 

4,500,000 oes Foundation coll. tr. 3348. Feb. 1, 1947. Retire 

bank loans. Price, ig? to a 3.15%. Convertible into 

common stock of 8S. from April 1938 to and 
inclu Jan. 31, 1947, on basis Fangin Fen ody 
shares for each $1,000 note. .oy oe 
Bancamerica-Blair Corp.; Kidder, "Wechode & Co., and Wat- 
ling, Lerchen & Hayes. 

$5,335,000 


SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO 
AND INCLUDING FIVE YEARS) 


RAILROADS 


Rio Grande Western 


,800,000 1 
i ered gh 


2K%% 4 %, trust trustees’ 
series purposes. Series © ctfs. sees gs i to 
yield 0. 0. 1 80%: nee 5 otis. Priced. to yield 1 10% to 2.125%. 
y Bone & Webster on lodget, Inc., and Boswort h. 
Shanna. ughridge & Co 


STOCKS 


(Preferred stocks of a stated par value are taken at par, while preferred 
stocks of no value and all classes of common stock are computed 
at their offer prices.) 


PUBLIC UTILITIES 


$28,325,000 Northern States ee Co. a 275,000 shares $5 
preferred stock. etirement funded debt. Price, 103; 
to yield 4.85% Offered by Goctnearten Wnete C x. the 
First Boston 


; Schroder, Rockefeller & Co., Inc.; Edward 
B. Smith & Cen Pa. M. vine: & Co., Inc.; w.c. Langle 
& Co.; A.C. Allyn & Co., Inc manuel & Co. Reig: 4 H 
man & Co., Inc.; ’ Blyth & Co., Inc.; ; Bonbright 
& Co., Inc.: Goldman, Sachs & Co.; arden a & Co.; 
Granbery, Safford & 'Co.; Ladenburg, Thalmann & Co.: 
Kidder, Peabody & Co.; Lee Hi 
& Co., Inc.; Spencer Trask & . 
J. & W. Seligman & Co.; Hemphill, Noyes & Co.; A. G. Becker 
& Co., Inc.; F. 8. Moseley & Co.; Wells-Dickey & Co.; Kal- 
man & Co.; Stern Bros. & Co.; Pi iper, Jaffray & opwood, and 
Thrall West Co. 


IRON, STEEL, COAL, COPPER, &c. 


$25,619,160 American Smelting & Refining Co. 365,988 shares common 
stock. Retire 2d pref. stock; extensions, improvements, 
bettersnamsn. working capital and other corporate purposes. 
Price, 70. Offered by company to holders of its common stock. 
224,246 Commegte Metals Co. 224,246 shares common stock. Ex- 
ploration and development of roperty; discharge notes pay- 
able and provide working ated tal. fered by company to 
holders of its common st 


75,500 Carpenter Steel Co. 3 000, sores common eek. General 





— Lag Price 284. Offered by F. Moseley 
& Weld & we Re emphill, Noyes s ‘Co. .. and 
H. S. ‘poten? & Co., Inc. 

$25,918,906 


OTHER INDUSTRIAL AND MANUFACTURING 


$600,000 Beaunit Mills, Inc., 30,000 shares common stock. Acquire 
National Weaving Co. Price, 20. Offered by John C. A 
& Co., Inc.; C. B. Ewart & Co., Inc., and Bioren & Co. 
450,000 Beech Aircraft craft Corp. 100,000 shares common stock. Ex- 
; Bu oo secge Oe 7 additional gy ye and working 
ear ice, 4%. ffered by Tobey & Co 
373,600 Belden Manufacturing Co. 37,360 shares common stock. 
Working capital and uction of notes payable. nieces 10. 
Offered by company to holders of its common s 
1,536,658 Condor Pictures, Inc. 472,818 shares commen stock. 
Working ca capital. Price, 3 3%. Offered by B. E. Buckman 
& Co. and Chapman & Co. 


10,000,000 Johns-Manville Corp. 100,000 shares common stock. Ex- 
pens on, betterments and working capital. Price 
ffered ‘by company to holders of its common stock. nd 
sige by Morgan Stanl Go. on Co., Inc.; Chas. D. Barney & 
Clark, Dodge & Co.; ominick & Dominick: Hornblower 
& Weeks: Kidder, Peabody & Co.; Edward B. Smith & Co., 
Sed White, Weld & Co 


252,500 Lafourche Sugars Corp. $250,000 6% preferred stock and 
2,500 shares common stock. Installation of machinery and 


equipment. Price, 101 for 1 share preferred and 1 share 
gece on. ffered by Sugar Products Securities Co., New 
eans. 


245,000 Mohawk Liqueur corp 70,000 shares common stock. 
Working capital. ice, 3%. Offered by Underwriters & 
Distributors, Inc., New York, and Detjen & Co., St. Louis. 
150,000 National Electric Welding Machine Co. (Ba ay City, Mich.) 
150,000 shares capital stock. Retire pene oF igations; work- 
ing capital. Price, 1. Offered by Walter Tait, Detroit. 
100,000 Nunut Foods, Inc. (Mich.) 100,000 shares common stock. 
) therapy Foe <a yg Price, 1. Offered by Winston Investment 
Corp 
67,500 Plant Reduction Corp. 45,000 shares capital stock. Pur- 
chase land and buildings; erect new mill. ce,1%. Offered 
by Rushmore Ma ement Inc. and Lancaster & Norvin 
Greene, Inc., New York. 
97,500 Porterfield Aircraft Corp. (Kansas City, Mo.) 75,000 shares 


common stock. Acquire new machinery; development of 
sales and general corporate purposes. ice, 1.30. Offered 
by Underwriters & Distributors, Inc., New York. 


52,188 Potter Co. 13,047 shares common stock. Working capital 
expansion of business. Offered by company to holders of 


its common stock. ice, 4 














130,000 Superior Tool & Die Co. (Detroit) Lev vod seta 
stock. Retire . agg, Wag additions, equi nent and 
other corpora ce, l. Offered by 
Tait, Bewoit 
176,250 Tecumseh uromwate Co. (T Weegee Mich.) va ,000 et 
gee stock. ischarge e, note on p- 
ment ye nec working ante "Price PP OS. Offered by 
Keane & 
284,190 Union wee Ro » .946 shares ca a. stock. “we 
funded debt. Offered by P. Brooks & Co., 
Inc., New York. 
$14,515,386 
mE OIL 
$1,225,000 Dixie Refining Co. (Trenton, Mich.) 1,225,000 shares com- 
mon stock nstruct new cracking plant. Price, 1. Of- 


fered by Walter W. Tait, Detroit. 
62,267,760 Texas Corp. 1,556,694 shares capital stock. Retire bank and 
private loans, purchase 1 ae v obligations and provide for 
« on. _— 0. by company to holders of its 
mmon s 


$63 492,760 
RUBBER 


$585,550 Pharis Tire & eer Co. Co 58, ve A gee capital 
stock. Disch bank loans; wor ca . . 
Offered by G  L. Obretrom & Co., Ine. ” i a 


MISCELLANEOUS 


$525,000 Brooklyn Daily Eagle 300,000 shares common stock, Acquire 
goodwill and and circulation of "Brooklyn “Times Union’’; working 
ae he and other corporate ff 


urposes. Price, 1.75. O 

by Falvey, Waddell & Co., fae. 

1,250,000 y meee ng Be. s, Inc., 50 wot, shares $1.25 fr. preferred ok. 

will and assets of ee Co. 
25. Convertible into common stock through Sept. 1, 1938" "a 
c conversion ¢ of $20 a share for common; thro 

May i, Ra i $25, and rou March 1, 1942, at $30. 
Offered b Rollins & Sons ins: Munds, Winslow & 
Potter; | A fy Co.: Laurence M. arks & Co.; O'Brian, 
Potter & Co.; Minot, "Kendall & Co., ea and Tifft Brothers. 


2,250,000 a gl 8, ‘Inc. 150,000 shares common stock. Acquire 
usiness, £ oodwill an d assets of Kennedy Co. 
Offered b eX H. Rollins & M 
Potter; Riter & Co.; Lauren 
Potter '& Co.; Minot, Kendall & 
633 ,429 Manufacturers Trading Corp. 211, 143 shares common 
stock. Provide funds for loan purposes. Price, 3. Offered 
by Thomas & Griffith, " 








150,000 Red Arrow Freight Lines, Inc., 1,500 shares erred 
stock. Build new a ui; pay ba bank loans and ind provide work: 
ne ca capital. Price, 100. ered by Moroney & -» Houston, 


1,000,000 Seaboard ay hee = 20, ods Fy ge cum. serial pre- 
ferred s ® series A 0 erred s 

srevide working capital. Price, 50%. ach ae ee 

a ost: oe siz, 1 share of common stock at $15 until 

June l at $17% thereafter to Dec. 30, 1939, and at 

20 3 the final date, Dec. 31, 1941. Offered b by G. M.-P 

urphy & Co. ; 








Financial Chronicle 


March 6, 1937 





le 125,000 Mere tile Credit Corp. (N Orleans) 300,000 shares 
tal stock. Working capital.” Price, 3%. Offered through 
El T. Watson & Co 
$7 .518,979 
FOREIGN GOVERNMENT ISSUES 


0,000,000 Ar —— Republic of) external conversion loan 4s, due 
" Feb. 15 973. “Retire 6 ¢—- series A, due 0 Ooo. Pri 1, 1957, 
pte Pk Perk ey issue of 1927, due Sept. Price, 


91; to yield 4.55 Rents & Go., Inc.; 
z Born own Eaaen & ten Inc. - Edw 
; Freres & C 


B. Smith & Co.; Blyt o., ieee? 
Weld Co. Other underwriters were: Bancamerica-Blair 
Corp; Clark, Dodge & Co.; Dominick & Dominick; Estabrook 
& Co.; Glore, & Co.; dman, Sachs & Co.; Graham, 
Parsons & Co. & Co.; Harris, Hall & Co., Inc.; 


. one. Stone & O©o.; Hemphill, N & Co.; Hornblower 

& Weeks; W. E. Hutton & Co.; Ladenburg, ‘Thalmann & Co.; 

Lehman Bros.; F Moseley & Co.; Paine, Webber & Co.; 

E. H. + a & Sons, Inc. ; Schroder, Rockefeller & Co., 

> rh. W. Seligman & Co : Spore & & Co.; Stone & Webster 
Blodget, get; ine, Whiting, 


& Knowles, Inc., and 
Dilloe 
29,000,000 Norwa Eeecdiae of) external loan due Feb. 1963. 
4 / external loan gold bonds of “Teas. due March 15, 


Price, ate | re 4.11% 


Hall & Co., Inc.; 
& Co., Ltd.. and Baker, Weeks & Harden 


$99,000,000 


FARM LOAN AND GOVERNMENT AGENCY ISSUES 
$200 ,000 Agente _Sotas Stock Land Bank of me Ga., 5-year 
Loan om due March 1942. ; 
boo. it 101: to yield 2.50 to call date, larch 1, 1939, and 
3. 00% to maturity, March 1 2. Offered by ‘Trust Com- 

pany of Georgia, Atlanta, Ga 

25,000,000 Federal Intermediate Credit Banks 1%% consolidated 
debentures, dated Feb. 15, 1937 and due in 6 months. Re- 
funding; meg funds for loan purposes. Price on applica- 

tion. ered by Chas. R. Dunn, New York, Fiscal Agent. 





$25,200,000 
ISSUES NOT REPRESENTING NEW FINANCING 


000 Carpenter Steel Co. 90,000 shares common stock. Price§ 
nei oie. Off ffered by F. 8. Moseley, § & Co.; White, Weld . Co.; 


a Sg Noyes & Co., and H. Byliesby & Co., 


329,000 Mohawk iaquees Corp. | 94 os ons yp sos common shite, 
Price, 3 Offered nderwriters & Distributors, Inc., 


New Yor , and Detjen " Co., St. Louis. 


1,032,113 Philadelphia Fe Co. 24, 143 shares common stock. 
Price, 42%. ffered by Graham, Parsons & wane Brown 


man & Co. Inc., and Kidder, or, Peabody & 


715,000 Tokheim Oil Tank & Pump Co. 65,000 shares common stock 
, 11. Offered by Riter & Oo. 


$4,641,113 
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THE STATE OF TRADE—COMMERCIAL EPITOME 
Friday Night, March 5, 1937. 


Business held steady despite the holiday and slight fall- 
ing off in certain departments of trade. There was a fur- 
ther increase in steel operations and gains for bituminous 
coal production and petroleum runs to stills, which offset 
declines in car loadings and automotive activity. According 
to the “Journal of Commerce” index of business activity, 
the figure of the previous week (101.8) remained un- 
changed. This compares with 82.6 for the corresponding 
week of 19386. The momentous developments in the steel 
industry easily occupied the center of the stage the past 
week. Joining the procession of steel workers adopting 
the 40-hour week and a $5 daily minimum wage, the Car- 
negie-Illinois Steel Co., largest United States Steel Corp. 
subsidiary, by its quick action effectively relieved appre- 
hension throughout the country over the possibility of a 
great steel strike. The securities markets were quick to 
reflect the important steel developments. This important 
announcement on wages, &c., was followed by Thursday by 
a sweeping price upturn in steel, The United States Steel 
Corp. announced late yesterday afternoon that its subsidi- 
aries are raising prices for second-quarter delivery, effective 
immediately, from $3 to $8 a ton. The price advances ap- 
proximately cover the cost of the recently announced $60,- 
000,000 wage increase, but do not cover the full increase 
in costs, since materials have risen sharply and are still 
rising. Production of electricity in the United States for 
the week ended Feb. 27 showed an increase of 13.7% over 
the similar week of last year, when output reached 2,207,- 
285,000 kilowatt hours. Car loadings of revenue freight 
in the five-day week ended Feb. 27, shortened by the Wash- 
ington’s birthday holiday, declined to 696,727 cars from 
714,884 cars in the full week preceding, it was reported 
today by the Association of American Railroads. The gain 
over the like week of 1936, however, came to 23,858 cars. 
Dun & Bradstreet trade review states: “With spring buy- 
ing off to a flying start, sectional gains were led by the 
East, which showed a rise of from 14% to 30% over the 
1936 comparative figures. As payrolls increased at mills 
and factories in New England, retail volume in these States 
advanced 15% to 22% over last year. The General Electric 
Co. today reported a sharp increase in net earnings for 
1986 to the best level in six years, with orders and sales 
billed in the first two months of the current year showing 
large percentage gains over the 1936 period.” Latest advices 
report the French franc as having tumbled to a new low of 
4.54c., off 1054 points today as financiers awaited official 


























announcement on the new “peg” price of the currency. The 
week was Characterized by abnormally cold weather from 
the central valleys southward, and light precipitation in 
the northern and central portions of the country. In the 
East and Southeast temperatures were nearly continuously 
low for the season, with freezing weather on most days of 
the week in South Atlantic sections. ‘The latter part of 
the period had widespread rains in the Southeastern States, 
but fair weather was the rule throughout most of the week 
in other sections of the country. In the Southern States, 
where vegetation had been abnormally advanced by warm 
weather in January, freezing temperatures during the week 
did more or less damage to fruit trees and early vegetables 
from North Carolina to northeastern Texas, with slight 
damage to young spinach in southeastern Virginia. In 
Florida, frost at the close of the week appears not to have 
caused any great harm. On the whole, however, there was 
nothing spectacular in the way of weather developments the 
past week. In the New York City area the weather was 
moderate and spring-like during the early part of the week, 
and clear and cold the latter part. Today it was fair and 
cold here, with temperatures ranging from 36 to 48 degrees. 
The forecast was for fair tonight and Saturday; slightly 
warmer Saturday. Overnight at Boston it was 30 to 56 
degrees; Baltimore, 44 to 68; Pittsburgh, 34 to 56; Port- 
land, Me., 30 to 46; Chicago, 32 to 44; Cincinnati, 32 to 54; 
Cleveland, 32 to 50; Detroit, 30 to 42; Charleston, 56 to 64: 
Milwaukee, 34 to 38; Savannah, 56 to 70; Dallas, 50 to 56: 
Kansas City, 34 to 46; Springfield, Mo., 34 to 50: Oklahoma 
City, 38 to 50: Salt Lake City, 26 to 46: Seattle, 52 to 68; 

Montreal, 16 to 32. and Winnipeg, 24 to 38. 

—————<—————— 


Moody’s Commodity Index at New)High 


™ Moody’s Daily Index of Staple Commodity Prices ad- 
vanced very sharply this week, closing at 213.6 this Friday, 
as compared with 208.8 a week ago. The current level 
represents a new high since the depression. 

The main factors in the advance were the gains in wheat 
and cotton. The prices of silk, cocoa, hides, rubber, corn, 
hogs, silver, steel and sugar also advanced. Coffee was the 
only item to decline, while there were no net changes for 
copper, lead and wool. 

The movement of the index during the week, with com- 
parisons, is as follows: 


Fri. Dn) 2G chotnbpnennee 208.812 Weeks A 0. Feb. eG he ‘ 
on: ME Met eakoncauees 209.1] Month Ago, Feb. pr Ones = ~-- - 2086 
Mon. Mar. Jone ccccscenee- 210.1] Year Ago, M pane +S yeas 
Tues. Mar. 2...----------- 210.8/1936 H gh—Dee Bale bering 208.7 
Wee, BEGr, Baccoceseseence 211.9 Low NS. akepabebersegss 162.7 
Thurs. Mar, 4-..-.---.------ 211.911937 Hish—M oven a aaa 9136 

4 BEBE. Gaoccceccccccess 213.6!1.... Low nee 205 | 
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Railroad Credit Corporation to Make Liquidating 
Distribution March 15 of $735,407 


E. G. Buckland, President of the Railroad Credit Cor- 
poration, announced on March 4 that the Corporation will 
make a liquidating distribution of 1% on March 15, amount- 
ing to $735,407. Of this amount $435,875 will be paid in 
cash and $299,532 will be credited on carriers’ indebtedness 
to the Corporation, Mr. Buckland said, adding: 

This will bring the total amount distributed to $51,478,496 or 70% of 
the fund originally contributed by the carriers participating in the Marshal- 
ling and Distributing Plan, 1931. Of this total $25,205,730 will have been 
returned in cash and $26,272,766 in credits. 


- — 
—_ 


‘“Annalist’’ Weekly Index of Wholesale Commodity 
Prices Unchanged During Week Ended March 2 
Commodity trends were mixed during the week ended 
March 2, and the “Annalist’”” Weekly Index of Wholesale 
Commodity Prices was unchanged at 139.5 (the previous 
week being revised). Wheat prices were higher, along with 
corn, hogs, cocoa, cotton, crude petroleum, rubber and the 
nonferrous metals except tin. Steers declined, along with 
refined sugar and tin. The ‘“Annalist” presented its index 
as follows: 
THE “ANNALIST’ WEEKLY INDEX OF WHOLESALE COMMODITY 
PRICES 








Chronicle 














(1913100) 
Mar. 2, 1937 | Feb. 23, 1937 | Mar. 3, 1936 

TED BEG oc 0 o basmodtovtcceoce 145.1 145.3 120.1 
DE BRR s oo ob cceccccestoecees 131.1 131.3 123.5 
THERES BEOGRIN.. ocncncvcccassseces 129.7 x129.9 108.8 
RRA Bane SE AE pepe Pe Ts AN 170.5 169.7 173.1 

Dik nth. é @ bheameneededs o6beenond 128.7 128.3 110.9 
GES Hird wctboboocccabosoove 98.2 98.2 97.9 
SE... do cbocedacedbesbees 100.6 99.9 85.4 
All commodities... ............--.- | 139.5 x135.9 125.0 
All commodities on old dollar basis. - - 82.4 x82.4 73.2 





* Preliminary. x Revised. 


> — 
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Wholesale Commodity Price Average Unchanged During 
Week Ended Peb. 27 According to National Fer- 
tilizer Association 

Despite continued weakness in agricultural prices, the 
weekly wholesale commodity price index compiled by the 
National Fertilizer Association remained at the same figure 
during the week ended Feb. 27 as in the previous week, 
namely at 85.9% of the 1926-1928 average of 100%. A 
month ago it stood at 84.6% and a year ago at Sd a 
The highest point reached by the index this year and 
in the entire recovery period was 86.4% in the week ended 
Feb. 13. An announcement issued by the Association on 
March 1 said: 

The index of prices of all commodities except farm products and foods 
rose to a new recovery peak last week, slightly more than offsetting declines 
in the farm product and food indexes. The sharpest increase was in the 
metal group, with pig iron, steel scrap, and nonferrous metals moving 
upward; the group index was at the highest point reached since January, 
1930. Small advances were recorded by the indexes representing the prices 
of fuels, textiles, building materials, and miscellaneous commodities. In 
addition to the declines in farm products and foods there was a slight drop 
in the fertilizer material index, the result of lower quotations for cotton- 
seed meal. 

Thirty-one price series included in the index advanced last week and 25 
declined: in the preceding week there were 32 advances and 39 declines; 
in the second preceding week there were 25 advances and 14 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
Compiled by The National Fertilizer Association (1926-1928—=100) 


























Per Cent Latest | Prec’d’g| Month Year 
Each Group Week Week Ago Ago 
Bears to the Group Feb. 27, | Feb. 20, | Jan. 30, | Feb. 29, 
Total Indez 1937 1937 1937 1936 
96S ::. 4 BaeBiicickwedeséccboocewantd 84.7 85.5 84 2 79.2 
Fats and oils... -..-.-.-..-..- 88.4 88.1 92.2 74.2 
Cottonseed oil. .......- 103.1 103.9 108.9 88 3 
23.0 Farm Re 84.5 84.9 84.1 74.9 
CetGGihe crtiinmwetsnccevace 72.3 71.2 73.0 62.5 
RAG IEEE TET 105.6 109.8 106.1 76.2 
TEs s'6 Cobvdowadcue 79.8 79.3 78.5 77.2 
17.3 . @ detain ei hieel 84.0 83.6 80.9 80.7 
10.8 Miscellaneous commodities..}; 84.5 84.4 84.8 72.1 
8.2 y ARS it 80.0 79.9 80.4 68.0 
7.1 MI cnenis inintetntnieintn pole iae 99.5 97 .2 95.6 83.0 
6.1 Building Materials. ...-..... 90.0 89.7 87.4 76.7 
1.3 and drugs......- 95.3 95.3 94.4 94.9 
0.3 Fertilizer materials. ........ 71.0 71.1 71.2 65.3 
0.3 ee 76.7 76.7 758 73.0 
0.3 Farm machinery...........| 92.7 92.7 92.7 92.5 
100.0 All groups combined. ----- 85.9 85.9 84.6 77.0 








World Coffee Consumption, July Through February, 
Reported 4.7% Below Similar 1935-36 Period 


World consumption of coffee, as measured by deliveries at 
consuming points, totaled 16,830,643 bags during the eight 
months of the current season, July, 1936 through February, 
1937, against 17,663,956 during the comparable 1935-36 
period, a decrease of 833,313 bags or 4%, the New York 
Coffee & Sugar Exchange announced March 3. It said: 

Distribution of Brazilian grown coffee at 9,858,493 bags showed a loss of 
1,638,439 bags or 13.5% whereas all other growths at 6,972,150 bags were 
up 705,126 bags or 11.2% gain. In the United States, total deliveries were 
8,472,643 bags, a decrease of 588,313 bags or 6.5% of which Brazilian at 
5,291,493 were off 899,439 bags or 14.7%, while ‘‘others’’ were up 311,126 
bags at 3,181,150 bags, a gain of 10.8%. In Europe, Brazilian deliveries 
totaled 3,826,000 bags, off 517,000 bags or 11.9%, while ‘‘others’’ were 
3,791,000 bags, a gain of 394,000 bags or 11.6%. 
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Revenue Freight Car Loadings Off 2.56% in Week 
Ended Feb. 27 

Loadings of revenue freight for the week ending Feb. 27, 
1937, totaled 696,727 cars. This is a decrease of 18,157 cars, 
or 2.5% from the preceding week, a gain of 23,858 cars, or 
3.5% over the total for the like week of 1936, and an increase 
of 92,396 cars, or 15.5% over the total loadings for the cor- 
responding week of 1935. For the week ending Feb. 20, 
1937, loadings were 21.9% above those for the like week of 
1936, and 29.2% over those for the corresponding week of 
1935. Loadings for the week ended Feb. 13, 1937, showed a 
gain of 9.6%, when compared with 1936, and a rise of 18.9% 
when comparison is made with the same week of 1935. | 

The first 18 major railroads to report for the week ended 
Feb. 27, 1937, loaded a total of 336,070 cars of revenue 
freight on their own lines, compared with 342,625 cars in 
the preceding week and 315,868 cars in the seven days ended 
Feb. 29, 1936. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 









































(Number of Cars) 
Loaded on Own Lines |Recetved from 
Weeks Ended— Weeks Ended— 
Feb. 27,,Feb. 20,, Feb. 29,\Feb. 27,\Feb. 20, Feb. 29, 
1937 '| 1937 '| 1936 | 1937 | 1937 || 1936 

Atchison Topeka & Santa Fe Ry.| 19,346) 20,164) 16,775] 6,710} 6,743) 5,432 
Baltimore & Ohio RR-....-.-....- ,095| 34,328) 31,216] 16,826) 17,535) 16,633 
Chesapeake & Ohio Ry_....-.-.-- 26,054) 26,210) 25,364 , 9,230} 8,330 
Chicago Burl, & Quincy RR--.-.-.- 15,595| 15,786] 17,367) 8,390) 8,420) 10,086 
Chicago Milw. St. Paul & Pac. Ry| 17,559) 19,145] 21,575) 7,986) 8,854) 9,328 
Chicago & North Western Ry...| 14,127| 12,808) 14,225} 11,244) 9,444) 11,474 
Gulf Coast Lines. ...........--- 3,767; 4,004) 2,754) 1,533; 1,732] 1,304 
International Great Northern RR; 2,097} 1,980) 1,629) 2, 2,850} 1,609 
Missouri-Kansas-Texas RR--..-.- 4,281} 4,358; 4,910} 2,879) 3,226) 3,158 
Missouri Pacific RR...........- 14,792) 15,296} 12,160} 10,060} 10,758} 8,026 
New York Central Lines-_....... 43,470| 44,889] 39,632] 46,098) 47,720] 43,018 
N. Y. Chicago & St. Louis Ry...| 4,919) 5,058) 4, ,633) 12,630) 10,481 
Norfolk & Western Ry. -......-..- 24,205| 24,479} 22,875) 4,533) 4,706] 3,974 
Pennsylvania RR-__........-..-- ,287| 67,351 ,402| 44,015} 46,291) 40,180 
Pere Marquette Ry......-..-..-- 6,325} 5,482} 5,612) 6,345) 6,735) 6,346 
Pittsburgh & Lake Erie RR-.-..-. 7,922; 8,286) 5,765) 7,165) 7,727) 5,261 
Southern Pacific Lines.........- 25,548] 27,238) 23,894) x9,367| x9,209| x7,158 
Ween Ig... scicabeinvbsssecs 5,681; 5,763} 5,379) 70,018] 10,224) 9,326 
ae Re a ae” RRS SE 336 ,0701342,625(315,868'217,842'224 0341201, 124 





x Excludes cars interchanged between 8S. P. Co.-Pacific Lines and Texas & New 
eans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 

















(Number of Cars) 
Weeks Ended— 
Feb. 27, 1937 | Feb. 20, 1937 , Feb. 29, 1936 
Chicago Rock Island & Pacific Ry. 22,994 24,907 19,207 
Illinois Central System-_.......-.- 37,620 33,485 32,238 
St. Louls-San Francisco Ry. ..... 13,677 15,592 12,595 
ead coaseudvbieiideodcnn 74,291 73,984 64,040 











The Association of American Railroads in reviewing the 
week ended Feb. 20 reported as follows: 


Loading of revenue freight for the week ended Feb. 20 totaled 714,884 
cars. This was an increase of 128,397 cars or 21.9% above the corre- 
sponding week in 1936 and an increase of 161,719 cars or 29.2% above the 
corresponding week in 1935. Both 1936 and 1935 include Washingtons 
Birthday holiday, 1937 does not. 

Loading of revenue freight for the week of Feb. 20 was an increase of 
23,226 cars or 3.4% above the preceding week. 

Miscellaneous freight loading for the week ended Feb. 20, totaled 290,105 
cars, an increase of 16,924 cars above the preceding week, 88,734 cars 
above the corresponding week in 1936, and 80,452 cars above the corre- 
sponding week in 1935. . 

Loading of merchandise less than carload lot freight totaled 166,476 cars 
an increase of 3,901 cars above the preceding week, 34,866 cars above the 
corresponding week in 1936 and 24,458 cars above the same week in 1935. 

Coal loading amounted to 156,634 cars, an increase of 1,468 cars above 
the preceding ‘week, but a decrease of 19,035 cars below the corresponding 
week in 1936. It was, however, an increase of 29,609 cars above the 
same week in 1935. — ' 

Grain and grain products loading totaled 29,852 cars, a decrease of 
621 cars below the preceding week, but an increase of 2,719 cars above the 
corresponding week in 1936, and 3,743 cars above the same week in 1935. 
In the Western Districts alone, grain and grain products loading for the 
week ended Feb. 20, totaled 18,399 cars, a decrease of 554 cars below the 
i so week but an increase of 2,536 cars above the corresponding week 
in 1936. 

Live stock loading amounted to 11,669 cars, an increase of 34 cars above 
the preceding week, 1,550 cars above the same week in 1936 and 431 cars 
above the same week in 1935. In the Western Districts alone, loading of 
live stock for the week ended Feb. 20 totaled 8,369 cars, a decrease of 133 
cars below the preceding week but an increase of 1,062 cars above the 
corresponding week in 1936. 

Forest products loading totaled 37,111 cars, an increase of 1,811 cars 
above the preceding week, 12,718 cars above the same week in 1936, and 
11,257 cars above the same week in 1935. 

Ore loading amounted to 10,921 cars, a decrease of 134 cars below the 

week, but an increase of 4,877 cars above the corresponding week 
in 1936 and 6,905 cars above the corresponding week in 1935. 

Coke loading amounted to 12,116 cars, a decrease of 117 cars below the 
preceding week, but an increase of 1,968 cars above the same week in 1936 
and 4,864 cars above the same week in 1935. 

All districts reported increases in the number of cars loaded with revenue 
freight, compared with the corresponding weeks in 1936 and 1935. 

Loading of revenue freight in 1937 compared with the two previous 
years follows: 

















1937 1936 1935 
Five weeks in January.........._._... 3,316,886 2,974,553 2,766,107 
Wee ee ee See N 675,026 621,686 591,327 
Welle G8 Pee Bese ee 691,618 631,095 581,669 
Week Of Web. 20s usc ccccicuvecsaccec 714,884 586 ,487 553,165 
ial on ARE et ee 5,398,414 4,813,821 4,492 268 
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In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 


————— 


Financial Chronicle 








March 6, 1937 


Feb. 20, 1937. During this period a total of 112 roads showed 
increases when compared with the same week last year: 




















—_—— 





REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED FEB. 20 











Ratiroads 


Total Revenue 
Freight Loaded 


Total Loads Received 
Srom Connections 









Total Loads Receteed 


Totai Revenue 
from Connections 


Fretght Loaded 





Ratiroads 




















1937 





1936 

















a New York Central Lines... .. 
N. Y.N.H. & Hartford. ...... 
New York Ontario & Western... 


Pittsburgh Shawmut & North. . 
Pittsburgh & West Virginia. 
Rutland 


Wabash ...........- ence 
Wheeling & Lake Erie........-. 





5,454 
3,393 


4,679 
3,310 








Ww 
‘Minn. 3.755 
42,239 N 068 440 46 
11.761 || Duluth South Shore & Atlantic. 837 519 654 425 
'863 || Elgin Joliet & Eastern......._. 0,239 5,771 5,169 8,720 6,624 


55 
1,169 








tral 
Winston-Salem Southbound... 
,, Sees iménetoanenest 














87,510 















Northwestern District— 
Belt Ry. of Chicago. ..... named 































99 85 6 
1,274 898 1,011 




















136,611 





127,096 



















































































































































sohaibma 22 lh ican nel 
ath eels astm ebin 1,214 Chicago Burlington & Quincy .. 
Chicago & Illinois Midland... . 2,397 2,223 1,688 
evedeatne 108,512 | 112,754 97,093 Toledo Peoria & Western...... 323 424 284 1,446 974 
Union Pacific System......._. 13,172 12,431 10,702 7,563 7,074 
RSE eer aa aS ts 914 914 381 13 
Western Pacific. ............- 1,472 1,018 1,066 2,072 1,225 
Pocahontas District— 
Chesapeake & Ohio..... ..... 26,210 24,020 22,124 9,230 8,402 WEG b Stliirtpinctdnodiid 104,079 95,489 78,085 57,170 45,010 
Norfolk & Western... .. .---| 24,479 20,700 17,876 4,706 3,607 = SSS ——— 
Norfolk & Portsmouth Beit L 1,291 1,025 ; ; 1,212 
a ee He 4,364 3,666 3,547 963 929 
Southwestern District— 
Wl cabtidadsbsonertetent 56,344 49,411 44,881 16,455 14,150 Alton & Southern... ........-. 201 157 135 6,228 4,982 
B m-Rock Island....... 211 112 134 398 216 
Fort Smith & Western. ....... 196 229 134 230 225 
Gulf Coast Limes. ............ 4,C04 2,330 2,449 1,732 1,284 
Southern District— In orthern_ 1,980 1,757 1,801 2,850 1,485 
Tennessee & Northern 270 310 173 219 139 Kansas Oklahoma & Guif..... 153 141 117 950 1,107 
Atl. & W P.—W. RR. of Ala... 782 754 593 1,355 1,172 Kansas City Southern....-...- 2,075 1,798 1,562 2,021 1,763 
Atlanta Birmingham & re) 750 663 633 1,182 816 & Arkansas_____.. 1,664 1,242 1,164 817 1,106 
Atlantic Coast Line........... 10,196 8,686 8,800 5,192 4,187 Arkansas & ie 174 119 170 421 369 
Central of Georgia.... .......- 4,070 3,799 3,802 , 2,521 Litchfield & Madison. ........ 385 505 391 1,088 890 
Charieston & Western Carolina. 464 361 338 1,169 1,035 Midland Valley... .........-.- 548 738 503 253 211 
Siete te dhetthinn mee eebbedee 1,411 1,214 1,147 2,051 1,709 Missouri & Arkansas.___._._. 169 42 145 183 249 
Columbus & Greenville... ...- 359 25C 207 347 239 Missouri-Kansas-Teaxs Lines... 4,358 3,777 3,588 3,226 2,181 
Durham & Southern.........-. 151 136 168 336 238 Missouri Baie 15,296 12,865 12,410 10,758 7,717 
East Coast... .......- 1,494 1,078 1,201 890 816 Natchez & Southern._........ 45 35 32 8 12 
Gainesville Midland... .......-. 51 48 38 89 90 Quanah Acme & Pacific. .....-. 91 75 90 78 94 
SEES: of SUE TT 6 a CES 1,004 761 718 1,570 1,477 St. Lo a alten 8,433 6,602 6,336 5,058 3,659 
Florida............ 393 326 282 72) 437 St. Louls Southwestern... __.. 2,467 2,007 1,785 3,076 2,447 
Gulf Mobile & Northern... ... 1,930 1,509 1,319 1,161 1,032 Texas & New Orleans.....__.. 7,684 5,792 5,316 3,018 2,765 
Illinois Central System... . . . . 21,941 19,750 17,701 12,407 10,790 Texas & Pacific. __......._... 4,881 3,346 3,655 4,843 3,111 
Louisville & Nashville _.....- 22,163 20,102 17,710 5,953 4,477 Terminal RR. Assn. of St. Louis 2,288 1,902 2,023 23,405 21,705 
Macon Dublin & Savannah... 199 164 132 504 473 Wichita Falls & Southern... -- 255 240 153 61 
Mississippi ih kietecibiod 198 160 146 300 259 Weatherford M. W. & N. W.. 23 40 26 32 36 
Mobile & Ohic........-.....-- 1,916 1,557 1,610 1,814 1,472 
Nashville Chattancoga & St L 3,062 2,457 2.791 2,647 2,166 5 RE eR SR Es ey 57,581 45,851 44,119 70,820 57,675 
Note—Previous year’s figures revised. * Previous figures a Includes figures for the Boston & Albany RR., theC.C C. & 8t Louis RR and the 
Michigan Central RR 








Slight Increase in Wholesale Commodity Prices During 
Week Ended Feb. 27 Reported by United States 
Department of Labor 


The sharp upward movement in wholesale commodity 
prices that has featured recent weeks slackened during the 
last week in February, according to an announcement made 
March 4 by Commissioner Lubin of the Bureau of Labor 
“Although 
the advance in commodity prices during the week amounted 
to only 0.1%,” Mr. Lubin said, “it brought the all-com- 
modity index to 86.1% of the 1926 average, the highest point 
reached since June 1930. Wholesale commodity prices are 
0.8% above the corresponding week of last month and 7.8% 


Statistics, United States Department of Labor. 


above that of last year.’’ 


stated: 


Commissioner Lubin further 


Rising prices of metals and metal products and building materials ac- 


counted for the rise in the general index. 
textile products, and chemicals and drugs declined fractionally. 


Foods, hides and leather products, 
The farm 


products, fuel and lighting materials, housefurnishing goods, and miscel- 

laneous commodity groups remained unchanged at last week’s level. 
The index for the group, ‘‘all commodities other than farm products,’’ 

reflecting the trend in prices of nonagricultural commodities, rose to 84.9, 


a new high for the year. 
than a year ago. 


It is 1% above a month ago and 5.9% higher 
Industrial commodity prices, measured by the index 


for the group of ‘‘all commodities other than farm products and processed 
foods ,’’ increased 0.2%, reaching a six and one-half year peak. This week's 
index, 84.4, is 1.4% higher than the index for the week ended Jan. 30 and 
6.7% above the week ended Feb. 29, 1936. 


































The index for the raw materials group remained unchanged at 88.1. Itis 
0.1% above a month ago and 12.1% abovea yearago. Wholesale prices of 
semimanufactured articles advanced 1.1%. This group shows increases 
over a month ago and a year ago of 1.3% and 15.6%, respectively. Finished 
product prices rose 0.1% during the week and are 0.9% above the cor- 
responding week of last month and 4.8% above that of last year. 


The following is also from the announcement issued March 
4 by Mr. Lubin: 


Sharp advances in prices of pig iron, scrap steel, wire fencing, and non- 
ferrous metals, including antimony, electrolytic copper, pig lead, lead pipe, 
pig tin, pig zinc, solder, and copper and brass manufactures caused the index 
for the metals and metal products group toadvance1%. The current index, 
92.0, represents the highest level reached in prices of metals and metal prod- 
ucts since May 1930. Average prices of agricultural implements were frac- 
tionally lower. Motor vehicles and plumbing and heating fixtures remained 
unchanged. 

Building material prices also increased 1% during the week. Theadvance 
was due to higher prices for lumber, paint materials, doors, nails, sash, cop- 
per wire, and lead pipe. Average wholesale prices of brick and tile, cement, 
‘and structural steel remained firm. 

A pronounced decline in goat skin prices caused the index for the hides 
and leather products group to decline 0.4%. Wholesale prices of shoes, 
hides, leather, and other leather products were steady. 

Wholesale food prices decreased 0.2% as a result of lower prices for 
oatmeal, flour, hominy grits, corn metal, fresh fruits, bacon, veal, cocoa 
beans, coffee, copra, lard, raw sugar, edible tallow, and vegetable oils. 
Higher prices were reported for rice, bananas, mutton, fresh pork, and 
dressed poultry. The current food index, 86.7, is 0.2% below the level of 
a month ago and 5.5% above the level of a year ago. 
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Weakening prices for chemicals, principally fats and oils, caused the index 
for the ehemicals and drugs group to decline 0.2%. Mixed fertilizer 
prices were slightly higher and drugs and pharmaceuticals and fertilizer 
materials were unchanged. 

A minor decline was reported in the index for the textile products group, 
due primarily to pronounced decreases in prices of raw silk and silk yarns. 
Muslin and burlap prices declined fractionally. Tire fabric, cotton yarns, 
Manila hemp, and raw jute advanced. Average prices of clothing, knit 
goods, and woolen and worsted goods were steady. 

The farm products group index as a whole remained at last week's level. 
A decline of 3.4% in the subgroup of grains was counterbalanced by an 
increase of 2% in livestock and poultry. Individual farm product items 
which declined during the week were barely, corn, oats, rye, wheat, calves, 
live poultry in the Chicago market, eggs, apples at New York, lemons, 
oranges, flaxseed, dried beans, white potatoes at Chicago and New York, 
and wool. Higher prices were reported for cows, steers, hogs, ewes, lambs, 
live poultry at New York, cotton, onions, sweet potatoes and white potatoes 
in the Boston and Portland, Oregon, markets. The present farm product 
index, 91.4, is at the level of a month ago and is 16.6% higher than a year 


ago. 

The index for the fuel and lighting materials group remained at 77.8. 
No changes were reported in prices of coal, coke, or petroleum products. 

The index for the housefurnishing goods group remained unchanged at 
89.4. Average wholesale prices of both furniture and furnishings were 
stationary. 

Crude rubber prices advanced 1.1% during the week. Mechanical wood 
pulp and laundry soap prices also advanced. Cattle feed declined 1.6% 
and automobile tires and tubes remained stable. 

». The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100. 

The following table shows index numbers for the main groups of com- 
modities for the past five weeks and for Feb. 29, 1936, March 2, 1935, 
March 3, 1934, and March 4, 1933: 












































(1926—100.0) 

Feb. | Feb. | Feb. | Feb. | Jan. | Feb. |Mar.|Mar.|Mar. 

Commodtty Groups 27 20 13 6 30 29 2 3 4 
1937/| 1937! 1937) 1937| 1937} 1936| 1935} 1934} 1933 
All commodities... ........ 86.1} 86.0] 85.6) 85.4) 85.4] 79.9] 79.6] 73.6] 59.6 
Farm products............ 91.4) 91.4) 91.6) 90.5] 91.4) 78.4] 80.0] 62.0] 40.6 
OS LS Ren eet 86.7) 86.9! 86.6) 86.7] 86.9) 82.2} 82.5) 67.5) 53.4 
Hides and leather products. _/|103.2/103.6/103.3|103.1|102.8| 96.2} 86.6} 89.8] 67.6 
Textile products... ...._...-. 76.9| 77.0) 76.9| 77.0] 76.9) 70.3) 69.4] 76.6] 50.6 
Fuel and lighting materials._| 77.8| 77.8| 77.6| 77.2) 77.0| 77.4| 73.9] 73.5] 64.4 
Metals and metal products.._| 92.0) 91.1} 90 5) 90.4} 90.7) 85.9] 85.0) 85.1] 77.4 
Building materials.______..| 93.7} 92.8|) 92.2) 92.1] 91.2) 85.2] 84.7] 86.5} 70.1 
Chemicals and drugs... 87.5| 87.7| 87.0) 87.2) 87.6) 79.7] 81.6) 75.4] 71.3 
House furnishing goods... . .- 89.4) 89.4) 87.4] 87.3] 85.8] 82.8] 81.9) 82.3) 72.7 
Miscellaneous... ........... 77.2| 77.2| 75.9| 75.8] 75.7] 68.2] 69.9] 68.6] 59.6 
DT Gt cease sctens 88.1} 88.1] 88.2] 87.4) 88.0] 78.6] * * * 
Semi-manufactured articles..| 86.5) 85.6) 84.9] 84.9) 85.4] 74.8] * * * 
Finished products... .....--. 85.4) 85.3) 84.9] 84.8] 84.6) 81.5) * * . 

All commodities other thap 
farm products... ......-.. 84.9} 84.8) 84.3] 84.2) 84.1) 80.2} 79.5) 76.1] 63.8 
All commodities other than 

farm products and foods__' 84.4' 84.2' 83.6' 83.5! 83.2' 79.1' 77.6° 78.6° 66.2 





* Not computed. 





Production of Electricity for Public Use During 
January, 1937, Above a Year Ago 


The Federal Power Commission in its monthly electrical 
report disclosed that the production of electricity for public 
use in the United States during the month of January, 1937, 
totaled 10,236,854,000 kwh. This is a gain of 11% when 
compared with the 9,245,639,000 kwh. produced in January, 
1936. For the month of December, 1936, output totaled 
10,522 652,000 kwh. 

Of the January, 1937, output a total of 3,996,978,000 
kwh. was produced by water power and 6,239,876,000 kwh. 
by fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN THE UNITED 
STATES (IN KILOWATT-HOURS) 






























































Percentage 
Change in Output 

Diviston Total by Water Power and Fuels Jrom Previous Year 

Not., 1936 Dec., 1936 Jan., 1937 |Dec., '36|\Jan., '37 
New England .-_-._ .. 661,125,000} 732,086,000) 681,073,000 14 +6 
Middle Atlantic. . . .|2,586,965,000/2,785,829,000/|2,738,177 ,000 13 +11 
East North Central -_|2,310,057 ,000/2,524,614,000/|2,376,508,000} +17 +9 
West North Central_| 610,843,000} 633,294,000} 655,844,000 +9 +18 
South Atlantic. - -.- 1,181,208 000} 1,287,556 ,000}1,294,821,000)} +22 +12 
East South Central_| 450.410,000} 483,268,000} 448,874,000} +24 +13 
West South Central.| 471,457,000] 479,632,000} 481,402,000; +14 + 16 
Mountain.........| 388,612,000} 413,409,000) 389,752,000} +38 +31 
PG ao bbbnosécce 1,120, 147,000} 1,182 ,964,000 1,170,403 ,000) +65 +2 
United States... .19,780,824,000/ 10522 652 ,000'10236 854,000! +15 +11 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 

Increase | Increase | Produced by 
1937 1936 1937 1936 Water Power 
Over Over 
1936 1935 1937 1936 
Kilowatt Hrs. | Ktlowatt Hrs. 

January ...-./|10,236,854,000} 9,245,639,000; 11% 11% 39% 36% 
February . - - 8,599,026 ,000 15% 34% 
Mareh...... 8,904,143,000 11% 42% 
p ESS 8,891,574,000 14% 45% 
Dh edoss 9,085,474,000 13% 43% 
GERD. é oe % cn 9,124,052 ,000 16% 36% 
, Se 9,671,982 ,000 16% 32% 
August - - .-- 9,802 ,053 ,000 14% 31% 
September . - 9,720,807 ,000 18% 31% 
 ~ch! © 10,175,772,000 15% 33% 
November . - 9,780,824,000 2% 34% 
eal 10,522 ,652 ,000 15% 35% 
Total... _- 113523 998,000 14% 36% 











The average daily production of electricity for public use in the United 
States in January was 330,221,000 kwh., 2.3% less than the average daily 
is 0.4%. The production of electricity by the use of water power in Janu- 
ary was 39% of the total. 

Data are solicited from all plants engaged in generating electricity for 
public use, and, in addition, from electric railway, electrified steam railroad, 
and miscellaneous Federal and State plants. Accurate data are received 
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each month representing approximately 98% of the total output shown; 
the remaining 2% of the output is estimated and corrections are made 
as rapidly as actual figures are available. Thus the figures shown for 
the current month are preliminary, while those for the preceding months 
are corrected in accordance with actual reports received and vary slightly 
from the preliminary data. 


Coal Stocks and Consumption 


The total stocks of coal held at electric power utility plants on Feb. 1, 
1937, amounted to 8,662,591 net tons. This was an increase of 4.9% 
when compared with the amount of coal in reserve on Jan. 1, 1937. Of 
the total stock, 7,570,325 tons were bituminous coal and 1,092,266 tons 
were anthracite, which was an increase of 5.7% and a decrease of 0.7% 
respectively, when compared with the corresponding stocks on Jan. 1, 1936. 

Electric power utility plants consumed 3,743,346 tons of coal in January, 
1937. This was a decrease of 5.2% when compared with the 3,950,606 
tons consumed in the previous month. Bituminous coal consumption 
decreased 5.2%, and the use of anthracite decreased 6.5% when compared 
with December, 1936. 

In terms of days supply, which is calculated at the current rate of 
consumption, there was enough bituminous coal on hand on Feb. Il, 
1937, to last 65 days, and enough anthracite for 215 days requirements. 

(The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports.) 


- — 
———— 





Monthly Indexes of Governors of Federal Reserve 
System for January 
The Board of Governors of the Federal Reserve System 
issued as follows, on Feb. 28, its monthly indexes of in- 
dustrial production, factory employment, &ce.: 


BUSINESS INDEXES 
(Index numbers of Board of Governors, 1923-1925—=-100)a 






























































Adjusted for Wtthout 
Seasonal Vartatton Seasonal Adjustment 
Jan. ; Dec. | Jan. | Jan. | Dec. , Jan. 
1937 | 1936 | 1936 | 1937 | 1936 | 1936 
General Inderes— 

Industrial production, total........ p115 121 97 {p112 114 796 
Manufactures ..... p115 121 96 j|pl13 114 95 
Minerals ----/7110 117 104 |7106 lll 100 

Construction contracts, value 3d: 

,, = _ in --.-| 764 66 62 p52 53 50 

Residential a . ---| 746 45 25 p38 -| 38 21 

Ge Ga a bccdcddbhbesbbsddacodood p79 83 | 92 p64 65 75 
Factory employment c............ p98 .8| 798 .6| 788 8] 796.4) 798.1) 786.8 
Gues on ee oe p90 .6] 795.1) 773.8 

Freight-car loadings................ 80 86 70 70 74 63 

Department store sales, value........ p92 92 81 p72 161 63 
Production Indezes by 

Groups and Industries— 

Manufactures—lIron and steel. ...... 139 143 86 134 {7126 83 
Tn ssadoenqasentudbodueniid p124 140 105 |p130 132 110 
Food products................... i 89 99 92 91 101 

bs naiinektins 120 122 108 120 147 108 
Leather and shoes............... p137 134 {7120 |p127 114 jrllil 
Cement oe Ae Peed wie. ja “th 91 47 nt 71 29 
Tobacco manufactures 165 183 148 156 149 141 

Minerais—Bituminous coal. ........ p83 97 781 p93 103 r89 
BEE. nccinctibitindbdeantkéotéune p56 73 771 p61 72 177 
Petroleum, crude... ............- 1p166 161 148 {p160 156 142 
SI on ciunmesesenehenaninabeneiendi thiamin 80 98 84 5 100 89 
aE I - a 113 80 ain 114 81 
Lead... - n 76 80 63 ‘ 77 81 63 
a Indexes of production, car loadings, and department store sales based on daily 

averages. 

b means on three-month moving average of F. W. Dodge data centered at second 
mont 


c Indexes of factory employment and payrolls without seasonal adjustment 
compiled by Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by F. R. Board of Governors. 

p Preliminary. r Revised. 


FACTORY EMPLOYMENT AND PAYROLLS: INDEXES BY GROUPS AND 
INDUSTRIES *—(1923-1925—=100) 
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Employment Payrolis 
Adjusted for Wtthou Sea- Wtthout Sea- 
Seasonal Varta'n | sonal Adjustm't | sonal Adfustm't 
Jan.| Dec.| Jan.) Jan.| Dec.| Jan.| Jan. Dec. ; Jan. 
i937| 1936| 1936} 1937; 1936} 1936 i937 1936| 1936 
OMT Ry 1 ie a 98.8) 98.6| 788.8) 96.4 98.1] 786.8 90.6] 95.1] 773.8 
Durable goods. .....-.-.... 92.3} 92.7|780.4| 90.2) 92.7) 778.7] 86.6) 93.11 766.9 
Non-durable goods. .-..... 105.8} 104.9) 797.8 103.0) 104.0 795.4) 95.8] 97.6) 782.5 
Durable Goods— 
Iron and steel........-.--.- 102 .5} 101.0} 786 .4|100.2/100.4] 784.4] 99.7/|102.0] 769 6 
ON SERENA 115.3)114.0] 96.3)114.2)114.1] 95.3/110.1]113.6] 782.5 
Transportation equipment. .|109.7/118.7/7100.0} 112.3) 122.1/7102.6/ 102 .1/120.9) 785.7 
Automobiles ........-... 120.3) 133.4]113.4)125.1)138.7|117.9]110.41135.7| 95.7 
Railroad repair shops-......- 62.5} 61.7] 55.0] 61.4) 61.2] 54.0] 61.5] 65.5] 50.5 
Nonferrous metals......... 110.0}110.7| 97.4)107.2)111.6] 95.0] 97.4/105.5] 76.1 
Lumber and MO sisoaes 68.5) 67.9] 62.8} 64.7) 67.1] 59.2] 54.6] 60.5] 45.9 
— clay and glass.......} 69.1) 69.0} 61.4] 62.1) 67.1) 55.2] 52.1) 59.1] 41.9 
ur 
Textiles and products. ...-..-. 108 .3}106.8| 99.2|107 1|106.4] 98.2] 94.6] 94.6] 80.2 
A EE EES SE IY 101.8)100.1] 93.2}102.4/101.7| 93.8] 96.0) 96.8] 78.7 
B. Wearing apparel.....-. 120.7}119.8}110.5)115.4/)114.8/}105.8] 87.9] 86.3] 79.9 
Leather products.......... 98.4; 98.8] 94.4) 96.9] 94.0] 92.9) 84.6] 78.3] 76.7 
Sad cabana ine-citn 114.7/115.0} 107 .4)105.1/110.6| 98.4/100.7/105.7| 89.8 
Tobacco products.......... 61.3} 62.0) 59.6] 56.5} 63.3) 54.9] 46.1) 55.4] 43.0 
Paper and printing......... 104.0} 104.0} 97.7)104.3|106.0]) 98.0] 99.0)102.6) 86.9 
Chemicals & petroleum prod -./120.5)118.6) 112.2] 120.1) 119.3}111.8}119.1}118.3/100.4 
A Chem. group, except 
petroleum -~|120.7/118.3}111.2}120.3}119.3/110.8/118.9/118.0) 98.8 
B Petroleum refining... ~./119.8/120.1)116.4/119.2/119.5)115.8/119.5}119.5/105.9 
Rubber products........... 01.4°102.2' 86.4'100.3°'101.9° 85.6' 97.7'104.8' 78.0 





* Indexes of factory employment and payrolls without seasonal adjustment com- 
piled by the Bureau of Labor Statistics. Index of factory employment adjusted 
for seasonal variation compiled by F. R. Board of Governors. Underlying figures 
are for payroll period ending nearest middie of month and have been adjusted to the 
Census ak Mabtufactures through 1933. January, 1937, figures are preliminary 
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Electric Output for Week Ended Feb. 27, 1937, 13.7% 
Above a Year Ago 

The Edison Electric Institute, in its weekly statement, 

disclosed that the production of electricity by the electric 

light and power industry of the United States for the week 

ended Feb. 27, 1937, totaled 2,207,285,000 kwh., or 13.7% 
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above the 1,941 ,633,000 kwh. produced in the corresponding 
week of 1936. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 
































Major Geographic Week Ended | Week Ended | Week Ended | Week Ended 
Regtons Feb. 27, 1937 |Feb. 20, 1937] Feb. 13, 1937 | Fed. 6, 1937 
New Engiand........ 14.4 15.4 14.5 13.9 
Middle Atlantic... ..-. 10.6 11.8 11.5 10.9 
tral Industrial. . ~~ 19.2 17.6 16.0 14.0 
est Central........ 7.1 5.4 6.3 7.3 
Southern States... ... 16.8 12.8 11.9 9.6 
Rocky Mountain... . 18.5 10.9 7.0 5.8 
Pacific Coast........-. 6.1 10.5 10.6 11.5 
Total United States - 13.7 13.4 12.7 12.1 
DATA FOR RECENT WEEKS (THOUSANDS OF KILOWATT-HOURS) 
Percent 
Change 
1937 
Week Ended 1937 1936 from 1935 1932 1929 
1936 
2 ae 2.244, 1,854,874] +21.0 | 1,668,731] 1,619,265) 1,542,000 
Jam. 16......-- 2,264,125) 1,970,578} +14.9 | 1,772,609] 1,602,482] 1,733,810 
Gis BBcocceose 2,256,795! 1,949,676) +15.7 | 1,778,273) 1,598,201) 1,736,729 
Gy Gibe ééucee 2,214,654) 1,955,507] +133 | 1,781,666] 1,588,967] 1,717,315 
i .Meescoost 2.201,057| 1,962,827] +12.1 | 1,762.671| 1,588,853] 1,728,201 
i) Pibescess 2,199, 1,952,476] +12.7 | 1,763,696] 1,578,817| 1,726,161 
Feb. 20........ 2.211.818] 1,950,278) +13.4 | 1,760,562] 1,545,459} 1,718,304 
Ba Dive ccsene 2,207,285' 1,941,633! +-13.7 ' 1,728,293! 1,512,158! 1,699,250 
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Dividend Payments During First Quarter of Year by 
Companies of Standard Oil Group Estimated 
28% Above Same Quarter Year Ago 


Cash dividend payments by the companies of the Standard 
Oil group for the first quarter of 1937 are estimated at 
$25,453,370, compared with $19,872,088 in the correspond- 
ing quarter of 1936, an increase of approximately 28%, 
according to pe compiled by Carl H. Pforzheimer & 
Co., New York. Ten members of the group, or about 
half of those normally making payments in the first quarter, 
are paying more in dividends in the current quarter than 
in the similar period of last year, said an announcement in 
the matter, which continued: 


The major part of the increase, however, is accounted for by the larger 
payments being made by the Standard Oil Co. of Indiana, Socony-Vacuum 
Oil Co. and Humble Oil & Refining Co. Other companies making larger 
distributions now than at this time last year are Union Tank Car Co., 
South Penn Oil Co., Buckeye Pipe Line, Northern Pipe Line, and Southern 
Pipe Line, while Standard Oil Co. of Ohio and Standard Oil Co. of Nebraska 
which paid no dividends in the March quarter last year have since resumed 
payments. 

Standard Oil Co. of Indiana declared an extra dividend of 15 cents a 
share in addition to the regular quarterly dividend of 25 cents ashare, 
whereas in the first quarter of 1936 only the regular rate was paid. Subse- 
quent extras, however, brought full year 1936 payments by Standard of 
Indiana to $2.40 per share. Socony-Vacuum’s declaration of 25 cents a 
share compares with 20 cents a share paid at this time last year, while 
Humble Oil & Refining declared a dividend of 37% cents a share as com- 
pared with 25 cents a share in the initial quarter of 1936. 

South Penn Oil Co. declared an extra dividend of 22% cents a share 
in addition to the regular quarterly dividend of 37% cents a share. In 
the first quarter of 1936 an extra of 12% cents a share was paid. Union 
Tank Car Co. increased its quarterly dividend to 40 cents a share from 
the 30-cent rate in effect since June, 1933. 

Standard Oil Co. of Ohio which resumed dividends on its common 
stock last July with the payment of 25 cents a share and subsequent pay- 
ments of 25 cents and $1.50 a share in October and December, respectively, 
has declared a dividend of 25 cents a share for the current quarter. 

Standard of Nebraska’s current dividend of 25 cents a share compares 
with a similar distribution in the preceding quarter, prior to which divi- 
dends had been suspended since June, 1934. 

Buckeye Pipe Line’s quarterly dividend of $1 a share compares with 
75 cents a share in the first quarter of 1936, the higher rate having been 
established in December last year. Southern Pipe Line declared a semi- 
annual dividend of 20 cents a share, compared with 15 cents a share in 
the first half of 1936, while Northern Pipe Line Co.’s payment of 35 cents 
in January compared with 25 cents a share a year earlier. 

The record of quarterly disbursements in recent years follows: 























First Second Third Fourth Totals for 
Year Quarter Quarter Quarter Quarter Year 
ET wis reared oats i | a a eee 
ccs es iak does cde 19,872,088] $74,817,C51| $29,911,506/$114,399,982/ $239,000,627 
Skea te eich ip ate *18,122,737| 63,821,486) 17,653,161) 70,516,298/*170,113,682 
Mindat tid mike 24,312,981} 58,908,391) 18,582,065] 67,289,092] 169,092,529 
Di ttbienasws 32,406,332) 34,527,547] 19,546,576] 42,457,920] 128,938,375 
Se 46,801,053} 46,278,873] 43,858,468] 44,112,501] 181,050,895 
Di aivsideace%d 63,101,797' 57,843,467' 51,263,688! 48,530,230' 220,739,182 





* Does not include 1,399,345 shares of Mission Corp. distributed by Standard 
Oil Co. of New Jersey. 
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Summary of Business Conditions in United States by 
Board of Governors of Federal Reserve System— 
Decline Noted in Industrial Activity in January 


“Industrial activity, adjusted for seasonal changes, showed 
a decline in January following a rapid rise in November and 
December,’”’ according to the Board of Governors of the 
Federal Reserve System. “Distribution of commodities 
to consumers declined more than seasonally,” the Board said, 
in issuing its monthly summary of general business and 
financial conditions in the United States, based upon sta- 
tistics for January and the first three weeks of February. 
The summary, issued Feb. 27, follows: 


Production and Employment 


Volume of industrial production, which usually increases at this time of year, 
declined from December to January, and the Board’s seasonally adjusted 
index was 115% of the 1923-1925 average as compared with 121 in December 
and 114in November, Steel production increased, though by less than the 
usual seasonal amount, and was larger in January than at any other time 
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during the recovery period, In the first three weeks of February output 
of steel increased somewhat further. Output of automobiles was curtailed 
by strikes in January and the first half of February but after the strikes 
were settled production rose sharply. At lumber mills there was a con- 
siderable decrease in activity in January, reflecting in part the effects of 
unusually cold weather in the western lumber regions, Production of 
plate glass declined further in January but toward the end of the month the 
strikes which had restricted output since October were settled. At textile 
mills activity declined from the exceptionally high level reached in Decem- 
ber, and in the meat packing industry there was also a decrease, while out- 
put at shoe factories increased. Mineral production was smaller in January 
than in December, reflecting a reduction in output of coal. There wasja 
further rise in output of crude petroleum, 

Value of construction contracts awarded showed a considerable rise in 
January, according to figures of the F. W. Dodge Corp., and was substanti- 
ally larger than a year ago. The most marked increases over December 
were in factory building, which recently has been in larger volume than 
at any time since 1930, and in residential building. The increase in residen- 
tial building was largely in publicly-financed apartment construction. ~ 

Factory employment and payrolls showed about the usual seasonal de- 
cline between the middle of December and the middie of January. Among 
the durable goods industries there were increases in employment at blast fur- 
naces and steel mills and at foundries and machine shops, while in the auto- 
mobile industry there was a considerable decline. In industries producing 
nondurable goods employment declined by less than the usual seasonal 
amount, with increases at textile mills and in the chemical industries, and 
seasonal reductions in working forces in most other lines. 


Distribution 


Department store sales showed the usual seasonal decrease in January, 
while sales at variety stores and mail order houses declined considerably 
more thanis usual. Car loadings of revenue freight also declined in January, 
reflecting in part the effects of floods. There were substantial declines in 
shipments of forest products, coal and miscellaneous freight. 


Commodity Prices 


The general level of wholesale commodity prices, which, according to the 
Bureau of Labor Statistics, had advanced more than 5% from the end of 
October to the middle of January, showed little change from the middle of 
January to the third week of February. Prices of agricultural commodities 
declined slightly, while industrial commodities as’a group continued to ad- 
vance. There were substantial increases in nonferrous metals, lumber, 
and petroleum and smaller increases in a wide variety of finished products, 
while prices of glass and certain cotton textiles declined, following, rapid 
increases in other recent months. — = maien 


Bank Credit 


Total loans and investments of weekly reporting member banks in leading 
cities declined somewhat further during the four weeks ending Feb. 17, 
reflecting principally a decrease in holdings of United States Government 
obligations. Commercial loans, following a seasonal decline in January, 
increased at reporting banks outside New York City and remained practi- 
cally unchanged in New York. a | 

On Jan. 31 the Board of Governors raised reserve requirements for 
member banks by 33 1-3 %,half of the increase to become effective on March 1 
and halfon May 1. This action completes the use of the, Board's authority 
under the law to raise reserve requirements, -— 

Excess reserve of member banks showed little change in the five weeks 
ending Feb. 24; there was a further increaseJat NewYork, City, banks 
and a decline at banks elsewhere. = 

The rate on bankers’ acceptances was raised 1-16’of 1%on Feb. 1, follow- 
ing a similar increase on Jan. 16. Market yields on short and) medium 
term Treasury obligations also increased slightly in January and the early 
part of February while yields on long-term Government bonds showed little 


change. 
_ 


Summary of Business Conditions]in Various Federal 
Reserve Districts 


We give below excerpts from the{monthly reports*on" busi- 
ness of the various Federal Reserve banks.{& The_ Reserve 
Districts covered in the following remarks are, Boston, 
Chicago and Kansas City: 


First (Boston)] District 7 
The level of general business activity in New¥ England 
during January, states the Federal Reserve Bank of Boston, 
‘“‘was maintained at approximately the same level'as that 
which prevailed in December, after allowances had been 
made for customary seasonal changes.’’ In noting this in 
its March 1 ‘‘Monthly Review,” the Bank also said: 


In several lines of activity there is usually a decrease between December 
and January; this year, however, there was a contra-seasonal change be- 
tween these months. The unusually open winter had an affect in some 
lines of production, as well as in distribution. The volume of department 
store sales in January, 1937, as a measure of distribution, was}11% larger 
than in the corresponding month a year ago. fe cm ag 

The amount of raw cotton consumed in New England milis during Jan- 
uary, 1937, was 4,074 bales on a daily average basis. This was the largest 
daily average consumption in January since 1930. . ; o 

During January, 1937, sales figures were received from 761 retail establish- 
ments in Massachusetts. Of the total number, 490 reported an increase, 
243 reported a decrease, and 28 reported no change, as compared with 
January, 1936. The total sales volume in January, 1937, was $18,749,950, 
an amount 7.2% greater than the $17,487,620 aggregate reportedJ for 
January,1936. Increases occurred in each of the major classifications, with 
the exception of the coal group, in which a decrease of 14% took place. 
Sales in the furniture group gained 25% and sales in the lumber group in- 
creased 38%. 











Seventh (Chicago) District 

The Federal Reserve Bank of Chicago said in its Feb. 27 
“Business Conditions Report’ that “there was some reces- 
sion apparent during January from levels prevailing in the 
closing month of 1936 in several phases of Seventh district 
business, and employment in the middle of January was 
rather sharply lower than a month previous. However,” 
the Bank noted, “activity remained substantially above 
year-ago volumes, though margins of gain were narrowed 
in some instances, and the declines from December were for 
the most part seasonal in nature.” The Bank continued: 


The steel and allied industries furnished notable exceptions to the down- 
ward trend. Operations of steel mills were expanded between the middle 
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of January and mid-February, with some plants at capacity production, 
and pig iron production rose further in January. Activity at steel casting 
foundries continued to expand sharply in the period, and shipments from 
malleable casting foundries were somewhat heavier, though production de- 
clined. Strikes in the automobile industry effected a reduction in output 
which, however, exceeded that of last January. Building construction 
increased in the aggregate over December, while the movement of building 
materials slackened in accordance with seasonal trend. Shipments from 
furniture factories in the district declined more than is usual in January, 
and new orders booked showed a much less than normal gain in the period. 
Declines from December in employment and payrolls were considerably 
greater in the durable goods and the non-manufacturing industries than in 
the nondurable goods groups. . . . 

The merchandising of commodities in this district, both at wholesale and 
retail, declined in January from the preceding month, in accordance with 
seasonal trend. Decreases in wholesale trade groups and in the retail furni- 
ture trade were greater than the 1927-36 average for January, while reces- 
sions in the department store and retail shoe trades were about seasonal. 
All phases continued to show gains over the corresponding month of a year 


previous. 
Tenth (Kansas City) District ‘ 
Business activity in the Tenth District in January, *‘while 
showing some hesitancy, was generally sustained above the 
level of a year ago,’”’ it was noted by the Kansas City Federal 
Reserve Bank in its ‘“‘Monthly Review” of March 1. The 
Bank further said: 


Declining tendencies as compared with December levels were attributable 
in part to the usual seasonal influences but reflected also the unusually 
cold and icy weather throughout the greater part of the District during the 
month. Retail distribution, as reflected in department store sales, was 
5.9%, wholesale distribution 5.4%, and the volume of payments by check 
15.1% greater thanin January of last year. .. . 

Marketings of grains in January were generally in small volume, reflecting 
in part the small supplies remaining on farms and difficulties with loading 
operations as a result of the weather. 

Farm activity in the District was reduced to a minimum by the low tem- 
peratures and the snow and ice covering on the ground throughout the 
greater part of the month. Established meadows and pastures and winter 
grain crops, however, have apparently suffered little damage from the sleet 
and ice. Soil had begun to drift in the southwestern area of the Great 
Plains and additional snow or rain was urgently needed to prevent winter 
killing of wheat from soil blowing. 

—_— 


Industrial Activity Declined Dwring January, Accord- 
ing to the National Industrial Conference Board 


Industrial activity, on a seasonally adjusted basis, de- 
clined in January owing chiefly to conditions created by 
the floods and by labor disturbances in the automotive 
industry, according to the regular monthly survey of the 
National Industrial Conference Board. ‘There is little evi- 
dence that this recession represents any important inter- 
ruption in the upward trend of the recovery cycle, said an 
announcement by the Board, issued on March 1, which 
continued : : 

Automobile output, textile activity, machine tool orders, bituminous 
coal production, and most wholesale and retail trade indexes declined 
during January. Steel activity advanced by less than the usual seasonal 
amount. These recessions were offset to a considerable extent, however, 
by an outstanding gain in the construction industry, an advance in pig 
iron production, and increased output of electric power and crude petroleum, 
which reached record high levels. 

Automobile production in the United States and Canada, despite the 
General Motors strike, declined by only 4.4% during January, after 
adjustment for the usual seasonal change. Total output was estimated 
for the month at approximately 410,000 units, which was still 8.7% above 
that for the corresponding month of last year. According to preliminary 
indications, retail demand for passenger cars and trucks is running well 
ahead of a year ago. Consequently, settlement of the strike should bring 
a marked increase in motor-car production. 

Steel output was higher than for any January on record. While it did 
not show the usual seasonal expansion over December, 1936, it was still 
54.5% higher than a year ago. Total output for January was 4,736,697 
gross tons, representing an operating rate of 81.4% of capacity. This was 
the highest rate attained since February, 1930, when operations amounted 
to 84.5% of capacity. At present the possibility of labor difficulties 
constitutes the chief uncertainty within the steel industry. 

The construction industry registered the most outstanding gain in the 
industrial field in January. Total building contracts in 37 Eastern 
States, as reported by the F. W. Dodge Corp., amounted to $242,800,000. 
This was 21.6% higher than awards reported in the preceding month. 
This rise takes on even greater significance when it is realized that there 
normally occur sharp seasonal declines in construction from December to 
January. The contra-seasonal increase this year was general for all types 
of building, but was greatest in the case of non-residential contracts, 
which advanced 31.5%. Residential awards rose about 20% above the 
level reported in December. 

Electric power output in January reached a new high level. Average 
weekly output for the month was estimated at 2,245,000,000 kilowatt 
hours, an increase of 15.8% over the preceding year. Output for the 
entire year 1936 totaled about 109,000,000,000 kilowatt hours, exceeding 
the 100,000,000,000 mark for the first time in history. This constituted 
an increase of about 14% over the figures for the previous year and 
17.5% over the preceding peak reached in 1929. 

Machine tool orders, which were the highest ever recorded in December, 
1936, declined sharply in January. They were still,“ however, materially 
above average orders during the year 1929. According to the National 
Tool Builders’ Association, it appears from the volume of orders already 
placed and from the nature of current inquiries, that further increases are 
likely to take place in equipment buying. The general recognition on the 
part of industrial management that it must attempt to offset rising labor 
and material costs through installation of the most efficient and most 
modern types of equipment available is, of course, benefiting the machine 
tool industry. 


— 
oO 


Seasonal Declines Noted in Employment and Payrolls 
in Illinois Industries from December to January 


Decreases of 2.1% in employment in Illinois industries 


and 2.0% in payrolls during January as compared with 
December were announced on Feb. 27 by Peter T. Swanish, 
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Illinois Department of Labor. The changes in employment 
and payrolls during January as compared with December 
are based upon reports from 6,139 manufacturing and non- 
manufacturing establishments, Mr. Swanish explained. He 
added : | 

The decreases in both the number employed and total wage payments 
during the December-January period are seasonal in character. For the 
14-year period, 1923-86, inclusive, the records of the Division of Statistics 
and Research show that the average December-January changes were de- 
creases of 1.9% in employment and 2.8% in payrolls. 


The following is also from the announcement issued 
Feb. 27 by Mr. Swanish: 

As compared with January, 1936, the January, 1937, indexes showed 
increases of 13.5% in employment and 21.2% in payrolls. The index of 
employment for all reporting industries rose from 74.7 in January, 1936, 
to 84.8 in January, 1937, while the index of payrolls rose from 61.2 to 
74.2 during the same period. 


Wage Increases During January, 1937 
Reports of wage increases during January were received from 248 enter- 
prises. These increases affected the pay envelopes of 45,765, or 7.5% of 
the 608,060 employees reported during the month. 


Changes in Employment and Wages Paid, According to Sez 

Reports from 4.148 industrial enterprises which designated the sex of 
their working forces showed a decrease of 0.4 of 1% in the number of male 
and a decline of 5.3% in the number of female workers employed during 
January, 1937, as compared with December, 1936. Total wage payments 
to male workers declined 0.7 of 1%, while total wages paid to female 
workers decreased 3.9%. 

Within the manufacturing classification of industry, 2,232 reporting 
establishments, the number of male workers increased 0.4 of 1% but the 
number of female workers declined 2.0%. Total wage payments to male 
workers increased 0.1 of 1%, while total wages paid to female workers 
declined 1.7% during the December-January period. 

The non-manufacturing classification of industrial enterprises, 1,916 
reporting establishments, showed decreases of 3.9% and 16.2% in the 
number of male and female workers, respectively, during January, 1937, 
as compared with December, 1936. Total wage payments to male workers 
declined 4.1%, while total wages paid female workers decreased 12.5% 
during the same period. 


Changes in Man-Hours During January, 1937, in Comparison with 
December, 1936 

For male and female workers combined, in all reporting industries, 
the total number of hours decreased 1.9%. Total hours worked by male 
workers during January decreased 1.3%, while total hours worked by 
female workers decreased 5.9%. 

In the manufacturing classification of industries, 2,084 enterprises 
reported man-hours for male and female workers combined, and in these 
enterprises the total hours worked were 0.3 of 1% less in January than in 
December. 

Hours worked in 1,909 manufacturing establishments reporting man- 
hours for male and female workers separately, decreased 0.4 of 1% for 
male workers and decreased 4.9% for female workers. 

In the non-manufacturing group, 1,637 enterprises reported a decrease 
of 6.3% in total man-hours worked by male and female workers combined. 
Within this classification of industries, 1,256 concerns showed a decrease 
of 5.4% in the total man-hours worked by male and a decrease of 11.4% 
in the total number of man-hours worked by female employees. 

Average actual hours worked in January by 480,282 wage earners in 
the 8,721 enterprises reporting man-hours were 41.2, or a decrease of 
2.1% as compared with the average of 42.1 in December. 

In the manufacturing establishments, the average hours were 41.1 as 
compared with 42.0 in December, or a decrease of 2.1%. 

In the non-manufacturing classification, the average number of hours 
worked per week during January was 41.5, or 1.9% less than in December. 


—_— — 
> 


Weekly Report of Lumber Movement, Week Ended 
Feb. 20, 1937 


The lumber industry during the week ended Feb. 20, 1937, 
stood at 56% of the 1929 weekly average of production and 
74% of 1929 shipments. For the second consecutive week 
following the close of the maritime strike, shipments were 
highest since last October. Production made further gains. 
New bookings showed slight decline from preceding weeks of 
the year. National production reported during the week 
ended Feb. 20 by 7% fewer mills was 4% above the output 
of the previous week; shipments were about the same as 
reported for the preceding week; new orders were 12% below 
that week, according to reports to the National Lumber 
Manufacturers Association from regional associations cov- 
ering the operations of important hardwood and softwood 
mills. Reported new business during the week ended Feb. 20 
was 7% in excess of production; shipments were 32% above 
output. Reported new business of the previous week was 
27% above production; shipments were 38% above output. 
Production in the week ended Feb. 20 was shown by report- 
ing mills 8% above the corresponding week of 1936; ship- 
ments were 30% above shipments of last year’s week and 
new orders were 14% above orders of that week. The 
Association further reported: 

During the week ended Feb. 20, 1937, 522 mills produced 193,244,000 
feet of hardwoods and softwoods combined; shipped 255,859,000 feet; 
booked orders of 207,518,000 feet. Revised figures for the preceding week 
were: Mills, 562; production, 185,762,000 feet; shipments, 256,098,000 
feet ; orders, 235,263,000 feet. 

West Coast, Western pine, Southern cypress and Northern pine regions 
reported orders above production during the week ended Feb. 20, 1987. 
All regions but California redwood, Northern hemlock and Northern hard- 
woods reported shipments above output. ll reporting softwood regions 
showed orders above those of corresponding week of 1936; both hardwood 
regions reported orders below last year. All regions reported shipments 


and all reported production above shipments and production (respectively) 
of last year’s week. 


Lumber orders reported for the week ended Feb. 20, 1987, by 445 
softwood mills totaled 200,039,000 feet, or 10% above the production of 
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the same mills. Shipments as reported for the same week were 241,529,000 
feet, or 33% above production. Production was 182,073,000 feet. 
Reports from 95 hardwood mills give new business as 7,479,000 feet, 
or 38% below production. Shipments as reported for the same week were 
14,330,000 feet, or 28% above production. Production was 11,171,000 feet. 


Identical Mill Reports 

Last week’s, production of 436 identical softwood mills was 179,698,000 
feet, and a year ago it was 166,578,000 feet; shipments were, respectively, 
239,404,000 feet and 185,606,000 feet, and orders received, 198,065,000 
feet and 172,104,000 feet. In the case of hardwoods, 70 identical mills 
reported production last week and a year ago 8,478,000 feet and 7,414,000 
feet; shipments, 11,338,000 feet and 7,777,000 feet, and orders, 7,189,000 
feet and 7,881,000 feet. 

——- 


Farm Price Index Declines During Month Ended Feb. 15 
According to Bureau of Agricultural Economics 


A decline of 4 points in the farm price index during the 
month ended Feb. 15 was reported March 1 by the Bureau 
of Agricultural Economies. The index, representing prices 
received by farmers for their products, was 127 on Feb. 15, 
compared with 131 on Jan. 15, and with 109 on Feb. 15, 
1936. Despite the decline, the February farm price index 
was the highest for the month in the past 7 years. An 
announcement by the U. S. Department of Agriculture 
pearing on the Bureau’s review also had the following to say: 


The reduction during the month ended Feb. 15 was attributed to sub- 
stantial declines in prices of hogs, calves, eggs, milk, flax, and tobacco. 

Prices of fruit and truck crops rose sharply during the period, but the in- 
creases were not enough to offset price declines in the more important meat 
animal, dairy, poultry, and miscellaneous groups. 

The sub-index for the miscellaneous group dropped 35 points, chiefly as a 
result of lower tobacco prices. Prices of chickens and eggs were off 9 points; 
dairy products were down 2 points, and meat animals lost 2 points. 

Prices of cotton and cottonseed, on the other hand, were up 1 point; grain 
gained 3 points; prices of fruits as a group advanced 22 points, and truck 
crops were up 28 points. 

While prices received by farmers fell 4 points, the prices of things bought 
by farmers for use in living and production rose 1 point. The index of all 
prices paid by farmers was 129 on Feb. 15, compared with 128 on Jan. 15, 
and with 122 on Feb. 15, 1936. 

Prices farmers paid for feed during the month ended Feb. 15 rose 3 
points. This raised the index to 145, which was 51 points higher than on 
Feb. 15, 1936. 

The Feb. 15, 1937, ratio of farm prices to prices of commodities bought 
was 98% of pre-war, compared with 102% on Jan. 15, and with 89% on 
Feb. 15, 1936. 


_- 
— 





February Flour Output Totaled 4,843,583 Barrels 


General Mills, Inc., summarizes the comparative flour 
production as totaled for the mills ——— in the following 
milling centers. ‘These mills annually account for approxi- 
mately 65% of the total estima United States flour 
production. 

PRODUCTION OF FLOUR (NUMBER OF BARRELS) 























Month of February | 7 Mos. End. Feb. 28 

1937 | 1936 1937 1936 
oS EST RR aR ED 988,368] 1,456,271] 9,514,463| 11,346,941 
Pa a RE BE POOR 1,896.831| 1.898.276|17.204.510|14,978,311 
Lake, Central & Southern._..------ 1'548.459| 1.812,247|14.285,980| 14,383,827 
lege li Ed 409.925} 371.860] 3,019,463] 3,210,115 
Grand total of all mills reporting...| 4,843,583! 5,538,654'14,020,316/43,919,194 
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Petroleum and Its Products—Crude Production Again 
Sets New Peak—March Allowables for Texas and 
Oklahoma Are Higher—Texas House Votes 6-Cent 
Oil Production Tax—Oklahoma Tax Move Defeated 
—Leading Oil Men Deny Trust Charges in Federal 
Court 

February closed with daily average crude oil production 
establishing a new record high in the Sonne eee for the 
fourth consecutive period. The American Petroleum In- 
stitute figures covering daily average crude output showed a 
total of 3,296,100 barrels, up 150 barrels from the previous 

iod. The new high was 227,500 barrels above the 3,068,- 

barrel recommendation of the Bureau. of Mines and 

521,400 barrels above the 2,774,700 barrels produced in the 

corresponding 1936 period. 

Increases in Texas, Arkansas and several of the smaller 
oil-producing areas offset substantial reductions in Okla- 
homa, Kansas and California as operators in the latter 
States pursued their usual policy of cutting back production 


at the month-end. Texas, as usual, was in excess of both the - 


State and Federal recommended quotas at 1,337,350 barrels, 
against 1,329,478 and 1,203,400 barrels respectively. Pro- 
duction was 6,200 barrels ahead of the previous week. 
Louisiana’s output was over the State allowable of 236,700 
barrels and the Federal figure of 225,100 barrels at 243,100 
barrels, up 1,000 barrels. 

A cut of 5,850 barrels in Oklahoma production pared the 
total to 603,000 barrels, against the State and Federal allow- 
able of 581,900 barrels. ansas, with a drop of 3,050 barrels, 
had total daily average production of 183,200 barrels, against 
the State quota of 187,918 barrels and the Federal level of 
170,000 barrels. California, with daily average production 
of 5,000 barrels to 581,700 barrels, compared with the State 
allowable of 551,000 barrels (as recommended by the Central 
Committee of California Oil Producers) and the Federal level 
of 573,300 barrels. 
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The March allowable for Texas, as established by the 
Railroad Commission, was far above that recommended for 
the State by the United States Bureau of Mines. Daily 
average production for the State was set at 1,398,514 barrels, 
as of March 1, which is an increase of 38,420 barrels over the 
February allowable and 141,914 barrels in excess of the 
1,256,600-barrel level recommended by the Federal agency 
for March. While the sharp increase over the Federal allow- 
able was a in Texas, in keeping with its action in 
recent months, the sharp jump in the Oklahoma allowable 
occasioned some surprise. The quota was set at 620,460 
barrels daily, which is 29,760 barrels over the Federal figure 
and an increase of 38,560 barrels over the February State 
allowable. 

Tax developments in the Texas and Oklahoma Legislatures 
brought forth varying results. Reports from Austin on 
March 1 disclosed that the Texas House adopted the amend- 
ment to the Reed bill, which sets a tax of 6 cents a barrel on 
crude oil produced in the State. The adoption of the amend- 
ment came after the original bill, which provided for a tax 
of 10% on oil when the ye was in excess of $1 a barrel, 
was defeated. Defeat of a minority vote on a bill which 
would have lifted = oil production taxes from 5% to 10% 
in the Oklahoma House ended all pills on the calendar de- 
signed to double the State’s oil levies. 

Fifty-seven of the 67 individual defendants to two Govern- 
ment indictments charging violation of the Sherman Anti- 
Trust Act in the petroleum industry entered a blanket plea 
of not guilty, subject to Judge Stone’s ruling on pending 
motions and demurrers, in Federal Court in Madison, Wis., 
on March 3. The 10 remaining defendents will appear in 
court later, it was announced. Fingerprinting of the de- 
fendants was omitted by order of the court, which pointed 
out that ‘‘these are not ordinary defendants.”’ 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 
(All gravities where A. P. I. degrees are not shown) 


SSS eee $2.67 | Eldorado, Ark., 40............... $1.27 
Lima (Ohio Olli Co.).............. 1.25 | Rusk, Texas, 40 and over......... 1.27 
i i i a i een eee 1.09 
Dib in abimbebecddoobaose & 1.35) Central Field, Mich.............. 142 
Western Kentucky............... 1.40 | fFunburst, Mont. -................ 1.20 
Mid-Cont't, Okla., 40 and above... 1.30' Huntington, Calif., 30 and over... 1.22 
Rodessa, Ark., 40 and above...... 1.25| Kettleman Hillis, 39 and over...... 1.43 
Smackover, Ark., 24 and over..._. 90 | Petrolia, C ena deneeneneed Mat 





REFINED PRODUCTS— MOTOR FUEL STOCKS AGAIN SET 
NEW HIGH—REFINERY OPERATIONS GAIN FRACTION- 
ALLY—CRUDE RUNS TO STILLS MOUNT—HEATING OIL 
PRICES CUT 


An increase of 1,818,000 barrels in stocks of finished and 
unfinished gasoline during the final week of the month 
established a new record peak for the second consecutive 
week, figures compiled by the American Petroleum Insti- 
tute placing the Feb. 27 total at 76,616,000 barrels. 

The continued gain in motor fuel inventories despite the 
fact that consumption, aided by the warm winter prevaili 
throughout most of the nation, is running some 20% ah 
of last year when cold and snow brought substantial declines 
in demand from motorists. Unless stocks cease their upward 
climb, some pressure upon the price structure may develop. 

Refinery stocks showed by far the sharpest gain, rising 
1,429,000 barrels to 49,485,000 barrels while an increase of 
464,000 barrels in bulk terminal holdings lifted that figure to 
20,311,000 barrels. Stocks of unfinished gasoline dipped 
75,000 barrels to 6,820,000 barrels. Daily average output 
of cracked gasoline of 700,000 barrels represented a jump of 
5,000 barrels. 

A fractional gain in refinery operations lifted the total to 
79% of capacity. Daily average runs of crude oil to stills 
mounted 20,000 barrels to 3,085,000 barrels. Gas and fuel 
oil stocks showed further seasonal declines, easing 215,000 
barrels to 99,176 barrels. 

Standard of New Jersey on March 1 posted a cut of 14 cent 
a gallon in the. tank-car price of ‘“‘Essoheat”’ light and No. 1 
heating oil at New York, Baltimore, Norfolk and Charles- 
town, S.C. The company announced that the cut effective 
March 2, provided for a reduction of \%& cent a gallon in the 
tank-ear price of all other heating oils and light fuel oils. 


Representative price changes follow: 


March 1—Standard of Jersey cut tank car prices of ‘‘Essoheat’’ light 
and No. 1 heating oil 4 cent at New York, Baltimore, Norfolk and Charles- 
town, 8. C., effective March 2. Other heating and light fuel oils were cut 
¥4 cent a gallon, tank car. 


New York— New York— Shell Hastern...... $.07 %& 
Stand. Oil N. J..$.07% Warner-Quinlan..$.07 | Chicago... .. 05 -.05% 
Socony-Vacuum.. .07% Colonia] Beacon... .07 New Orleans. .06-.07 
Tide Water Oll Co .07% , rn 0734 | Gulf ports... 05% 
Richfield Otl(Cal.) .07 Gbbcecececsce O7 34 | Tulga........ . 5 -.05% 








+ 
Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 


New York— North Texas.....-.. $.04 | New Orleans .$.05 4-.05 & 
(Bayonne)....... $.05% 'Los Angeles.. .03%4-.05 ‘'Tulsa....._.. .03 %-.04 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne)— California 24 plus D New Orleans C__.._. $ .95 

Bunker C........ $1.20| $1.00-1.25| Phila., Bunker C.._. 1.20 


Diesel 28-30 D.... 1.85 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne)— | Chicago, | aes U 8S I..$.02 %-.03 
i, £=x'**ace $.04% 28-30 D.......- $.053 
Gasoline, Service Station, Tax Included 
z New York... ..-.- $.185 | Newark.......-... 165 | aa 175 
s Brooklyn... ...-. . ETRE 17 a acti iitatieenincis 177 


z Not neluding 2% city sales tax 
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Daily Average Crude Oil Output Up 150 Barrels in 
Week Ended Feb. 27 


The American Petroleum Institute estimates that the 
daily average gross crude oil production for the week ended 
Feb. 27, 1937, was 3,296,100 barrels. This was a gain of 
150 barrels from the output of the previous week. The 
current week’s figure remained above the 3,068,600 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various 
oil-producing States during February. Daily av pro- 
duction for the four weeks ended Feb. 27, 1937, is estimated 
at 3,274,700 barrels. The daily average output for the week 
ended Feb. 29, 1936, totaled 2,774,700 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended Feb. 27 totaled 658.000 barrels, 
a daily average of 94,000 barrels, compared with a daily average of 101,000 
barrels for the week ended Feb. 20 and 98,000 barrels daily for the four 
weeks ended Feb. 27. 

There were no receipts of California oil at Atlantic and Gulf Coast ports 
for the week ended Feb. 27 compared with a daily average of 8,071 barrels 
for the four weeks ended Feb. 27. 

Reports received from refining companies owning 88.8% of the 4,066,000 
barrel estimated daily potential refining capacity of the United States 
indicate that the industry as a whole ran to stills, on a Bureau of Mines 
basis, 3,085,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 76,616,000 barrels of finished and unfinished 
gasoline and 99,176,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 94.7% of the potential 
charging capacity of all cracking units indicates that the industry as a whole, 
on a Bureau of Mines basis, produced an average of 700.000 barrels daily 
during the week. 

DAILY AVERAGE CRUDE OIL PRODUCTION 







































































(Figures tn Barrels) 
B. of M.., Actual Four 

Dept. of State |Product'n| Change | Weeks Week 

Intertor | Allowable; Week Jrom Ended Ended 

Calcu- Feb. 1 Ended | Prertous|Feb. 27 Feb. 29 

latiuns Feb. 27 | Week | 1937 1936 

(Feb.) 1937 

Gs 6. p ecoonsde 581,900] 581,900) 603,000] —5,850}| 604,550} 499,500 
lida sitiedliaiel 170,000] 187.918] 183.200] —3.050] 177.650] 149.650 
Panhandle Texas..... 73,835 75,900} —1,550 74,150 60,450 
North Texas........- 64.400] 66.950) |. 67.000] 56,600 
West Central Texas... 62°310| 31.900] —200| 32.350] 24/800 
West Texas........_. 168/968] 190.300] +800] 185.400] 162,200 
East Central Texas... 101.405| 107.700] +900] 107.600] 48.600 
East Texas.......... 451.000| 452'050| +850] 450,950] 436,600 
Southwest Texas... .. 215,611} 218,100) +2,400] 215,050} 122,700 
etree 191.949] 1941450] +3,000] 189,800] 168.200 
Tota) Texas......-. 1,203,400] 1,329,478 1,337,350] +6200] 1,322,300] 1,080, 150 
North Louisiana. .._.. oe 69.7001 —700] 73,600] 66,200 
Louisiana... 173.400] +1,700] 170,250] 133.750 
Total Louisiana....| 225,100] 235,700] 243,100 +1,000] 243,850] 199,950 
Arkansas_........--- 28,500 27,5001 +150] 26,350] 29,550 
tas aecaaeaeRr 114,300 117.550) +2,550| 114'950| 107.950 
a 29'400 33.100] +3'200] 30.500] 37.300 
Wyom'ng_..._.-....- 41,900 52'250| +350] 50.800] 32°150 
Montana... .......... 14,700 15,550 +200 15,350 12,400 
PS ae aR 4500 | 4.450} +4001] 3.900] 4,000 
New Mexico.._...... 81;600] 92,600] 97.350} _...| 96.8001 57.100 
Total east of Calif. .|2,495,300 2,714,400] +5,150]2,687,000]2,209,700 
California........... | 573,300] x551,000] "581,700 —5,000] 587.700] 565,000 
Total United States. !3,068,600! 3,296,100! +150!3,274,700'2,774,700 











Note—The figures indicated above do not include any estimate of any oil which 
might have been surreptitiously produced. 

x Recommendation of Central Committee of California Oil Producers. 
CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL WEEK ENDED FEB. 27, 1937 
(Figures in thousands of barrels of 42 gallons each) 












































Datly Refining Crude Runs | Stocks of Finished and 
Capacity to Stills Unfinished Gasoline sone 
oe 
Distria Finished Unfin'd| Gas 
Poten-, Reporting Datly iP. C. of and 
tial Aver- |Oper-| At Re- ,Terms.,|Nap'tha| Fuel 
Rate | Total \P.C.| age | ated finertes| &c. | Distll.| OU 
East Coast_- 669 669] 100.0 521| 77.9] 5,669] 9,541] 1,161] 7,388 
Appalachian . 146 129] 88.4 110] 85.3] 1,139] 1,219] 241 568 
Ind., l., Ky. 507 467] 92.1 430] 92.1] 9,169] 2,800] 1,006] 4,803 
Ryo “| 4491 380) 84.6 310] 81.6] 5,820] 2,837] 634] 2,819 
Inland Texas 337 183} 54.3 121) 66.1] 1,743 86 335} 1,306 
Texas Guif._ 793 757| 95.5 663| 87.6] 8.389] 256] 1,787] 6.369 
La. Guif.._. 164 158] 96.3 137| 86.7 911 383 386] 1.655 
No. La.-Ark 91 58] 63.7 40} 69.0} 293 82 8o| 274 
Rocky Mtn. 89 62] 69.7 42| 67.7| 1,709] ---- 991 696 
ia... 821 746| 90.9 478] 64.1] 11.484] 2,342] 1,018] 70,528 
Reported - - - 3,609] 88.8] 2,852] 79.0] 46,326] 19,546] 6,747] 96,406 
Estd.unrepd. 457 233 3.159] 765 73| 2.770 
xEst.tot.U.S. 
Feb. 27 '37] 4,066] 4,066 3,085 49,485] 20,311] 6,820] 99,176 
Feb. 20°37] 4,066] 4,066 3,065 48.056] 19,847] 6,895] 99.391 
U.S. B.ofM. 2: 
xFeb. 27 ‘36 z2,811 44,029| 20,401! 6,867! 97,134 





























z February 1936 daily average. 


_ 
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December Revenues of Manufactured and Natural 
Gas Utilities 6.4% Above a Year Ago 


The American Gas Association, in its monthly summary, 
reported that revenues of manufactured and natural gas 
utilities totaled $76,452,300 in December, an increase of 
6.4% from the figure of $71,837,500 reported for Decem- 
ber, 1935. 

Revenues of the manufactured gas industry aggregated 
$34,280,200 for the month, an increase of 3.8%. The natural 


x Estimated Bureau of Mines basis. 





gas utilities reported revenues of $42,172,100, which were 
8.6% above the figures of December, 1935. 
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Sales of manufactured gas reported for December totaled 
36,668,700,000 cubic feet, an increase of 9.5%, while natural 
gas utility sales for the month were 126,281,800,000 cubic 
feet, an increase of 11.3%. 

Sales of manufactured gas for domestic cooking, water- 
heating, refrigeration, &c., were slightly below a year ago. 
Sales for house heating purposes, however, registered a 
sharp gain, amounting to 31.9% over the corresponding 
month of the preceding year. Manufactured gas sales for 
industrial-commercial uses were also above those of a year 
ago by 19%. om 


Soft Coal Output Higher During Week Ended Feb. 20— 
Anthracite Production Declined 


The United States Bureau of Mines reports that the total 
production of soft coal during the week ended Feb. 20 is 
estimated at 10,686,000 net tons, an increase of 616,000 
tons, or 6.1% over the preceding week. This figure has 
been exceeded but twice in the present coal year, and com- 
pares with 9,862,000 tons in the corresponding week of 1936. 

Anthracite production in Pennsylvania declined sharply 
in the week ended Feb. 20. The total output is estimated 
at 769,000 tons. This is a decrease of 212,000 tons, or 
21.6%, from the preceding week, and is less than half the 
production recorded for the corresponding week in 1936. 


ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE (IN NET TONS) 

















Week Ended— Feb. 20, 1937 diFeb. 13, 1937 e| Feb. 22, 1936 
Bituminous coal: a 

Total, including colliery fuel-_..-- 10,686,000 10,070,000 9,862,000 

PE Ms « chktidimhodbaseeae 1,781,000 1,678,000 1,672,000 
Pennsylvania anthracite: b 

Total, including colliery fuel . ..- 769,000 981,000 1,613,000 

BEE GDS + bacindkdtioesooea 128,200 163,500 ,300 

Commercial production.c....... 732,000 934,000 1,536,000 
Beehive coke: 

ST 76,900 69,700 38,000 

SE Cs acl nie eee 12,817 11,617 6,333 

Coal Year to Date— 1936-37 1935-36 f 1929-30 f 
Bituminous coal: a 

Total, including colliery fuel -.--.-. 392,034,000 330,778,000 474,360,000 

pO Pe ea 1,438,000 1,212,000 1,729,000 
Pennsylvania anthracite: b 

Total, incliding colliery fuel... 2 2 ¢ 

EGE GUGEEERs i ccceanccacceseos: 2 £ @ 

Commercial production.c....... 2 2 2 
Beehive coke: 

ee Bee .. . cn nactiootmadh 1,886,700 907,200 5,413,900 

Dally QVGFOSO. .~..ce-cccececes 6,787 3,263 19,474 














a Includes lignite, coal made into coke, local sales. b Includes Sullivan County, 
washery and dredge coal, and coal shipped by truck from authorized operations. 
Estimate for current week based on railroad car loadings. These are checked 
later as promptly as possible against actual production reports furnished through 
trade association and State sources. c Excluding colliery fuel. d Subject to 
revision. e Revised. f Adjusted to make comparable the number of working 
days in the three years. « Comparable data not yet available. 

ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 
(IN THOUSANDS OF NET TONS) 
[The current estimates are based on railroad car loadings and river shipments 


and are subject to revision on receipt of monthly production reports from 
and State sources, or of final annual returns from the operators.| 





























Week Ended— 
State Fed. 
Feb. 13; Feb. 6 |\Feb. 15)Feb. 16;F ed. 16) Acge. 
1937 p | 1937 p| 1936 r | 1935 Fr 1929 1923 
fT Cas Spe! Me ea oa er 3 2 2 1 s s 
pl EES EI SERS SANE 279 r280 266 228 406 409 
Arkansas and Oklahoma......-.. 100 108 127 45 170 87 
Bl I Be aches FE. ag OE i: 209 243 230 121 301 231 
Georgia and North Carolina-.---- 1 1 1 1 8 8 
ET RENE TC eRe + ae ee. 1,360} 1,367) 1,482) 1,140} 1,722} 1,993 
ea GC Rae SE RE 450 420 444 418 47 613 
a so Rn a 95 97 103 102 133 136 
Kansas and Missouri.._...... _-_-. 200 199 216 149 212 174 
Kentucky—Eastern.........-.-.- 635 r350 842 746; 1,014 556 
ERY GRRE Se, Ere ae c28 246 208 411 226 
a 41 38 47 46 63 51 
a as Ee 12 14 20 18 17 26 
RS Ais A a oe 82 89 82 50 97 
ORE TEE DOE OIE ST 49 51 40 26 61 58 
North and South Dakota. .---.-.. 76 84 s 37 366 837 
EE SRE. SINAN PI i 595 597 598 455 
Pennsylvania bituminous - - . . -.- 2,624; 2,643] 2,266] 2,226] 2,928! 3,087 
. gabon regia 121} r113 13 il 129 127 
IIIs os ins sn covitnin cnc> te ltcutnioaesmniensialineineaeeeial 15 16 15 16 25 23 
AE pty TT im cea fe, RITA 117 145 116 63 150 96 
WE ak. ais a ncsihiniieiia enka’ 304 r280 277 206 281 212 
, FEE Saige, 5 haa ee ee 53 59 49 ' 36 77 77 
West Virginia—Southern_a- - - -- 1,725] r1,697| 1,938] 1,634] 2,071] 1,127 
EE SL eae a 730 718 656 572 725 673 
i ee 164 163 181 84 170 156 
Other Western States.........-.- 2 1 * 1 34 s7 
Total bituminous coal -. -_. --- 10,070! 9,805! 10,458! 8,790! 12,160! 10,956 











a Includes operations on the N. & W., C. & O., Virginian, K. & M., B. C. & G* 
and on the B. & O. in Kanawha, Mason, and Clay counties. b Rest of State, 
including the Panhandle District, and Grant, Mineral, and Tucker counties. c For 
the weeks of Feb. 6 and 13 the figures shown represent operations on the Illinois 
Central RR. only, as no report for operations on the Louisville & Nashville in this 
district has yet been received. p Preliminary. r Revised. s Alaska, Georgia, 
war oe and South Dakota included with ‘‘other Western States.’" * Less 
than 1, tons. 


_ — 
—_ 





January Production and Shipments of Portland Cement 
bove a Year Ago 


The monthly cement report of the U. S. Bureau of Mines 
showed that the Portland cement industry in January, 1937, 
produced 6,633,000 barrels, shipped 4,678,000 barrels from 
the mills, and had in stock at the end of the month 24,396,000 
barrels. Production and shipments of Portland cement in 
in January, 1937, showed increases of 81.7 and 19.4%, 
respectively, as compared with January, 1936. Portland 
cement stocks at mills were 7.5% higher than a vear ago. 

The factory value of the shipments from the mills in 1936— 
112,566,000 barrels—is estimated as $170,431,000, repre- 
senting an average value of $4.51 per barrel. 
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According to the reports of producers, the shipments totals 
for 1936 include approximately 3,015,000 barrels of high- 
early-strength Portland cement with an estimated mill 
value of $5,769,000. 

In the following statement of relation of production to 
capacity, the total output of finished cement is compared 
with the estimated capacity of 162 plants at the close of 
January, 1936, and of 160 plants at the close of January, 


1937. | 
RATIO OF PRODUCTION TO CAPACITY 





Jan., 1936] Jan., 1937| Dec., 1936|.vor., 1036| Oct., 1936 


Fa. i cima did 16.1% 30.4% 40.3% 50.9% 56.0% 
The 12 months ended__.! 29.0% 44.9% 42.7% 41.5% 40.0% 


PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY DISTRICTS, IN JANUARY, 1936 AND 1937 (IN THOU- 
SANDS OF BARRELS) 









































| Stocks at Ena | Stocks 

District Production Shipments of Month at — 

at C., 

1936 } 1937 1936 | 1937 | 1936 ) 1937 | 1936 a 

Eastern Pa.,N.J.&Md_| a388| 937) 2505] 1,067] 3,854] 4,397] 4,527 

New York and Maine...| -...| 137] 118| 240] 1,641) 1,707] 91,811 

Ohio, West. Pa. & W.Va-| 1441 393] 2831 369) 3.228] 35195] 3.171 

SE. a cccbicue i71| 421) 148] 225| 2'094] 1/970] 1/774 

Wis., Ill., Ind. and Ky_.| 492) 906] 263] 329] 2.275] 2.430] ,1.853 
Va., Tenn., Ala., Ga., 

Fis. and La._......... 391} 6581 448] 629] 1,658] 1,903] 1,873 
Eastern Mo.,Iowa, Minn. 

and 8. Dak.......... 354 861| 205) 212] 3,023] 3,215] 2.566 
Western Mo.,Neb.,Kan., 

Okla. and Ark.._.... 266| 466)  324| 235) 1,843] 1,854] 1,624 
| beeper spiectemadtsts 260| 552) 395| 372) 608} ‘909| ‘729 
Colo., Mont.,Utah, Wyo. 

and Idaho......-...- 94 85} 128 711 5771 581] 567 
sp pega tne 909! 1,005 942] 882] 1,216] 1,508] 1,384 
Oregon and Washington.| 181| ‘212) 158 47| ‘669| 727) ‘562 

| EEF ESE a3,650| 6.633' a3,917' 4,678! 22,686! 24,396] 22,441 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CEMENT, BY MONTHS, IN 1936 AND 1937 (IN THOUS. OF BBLS.) 



































Stocks at End of 
Month Production Shipments Month 

1936 1937 1936 1937 1936 1937 
January..........| 23,650 6,633 a3 ,917 4,678 22 ,686 24,396 
February ......... Gael: casees Reet Gaede Da T edwede 
DE iitinadecemas ee 2 eal > f meamaid Sie 2 “cease. 
TORRE FT ee ©! easecs ee = cosh th! edapeeoe 
Bra étatedceodeda Sees eescet al1,240 | -.-..- ee =.) 3+&ebse 
Siceisoabtiéeos cf 7 2 ae RO eS Se. | ‘shbaee 
Gt Mincsoadcoe Gee. sescod FB Reet DG I aévécee 
A ae Giewee |. ecéoce 1 2 RReSoeyeer t  f Saaeeewen 
September... ..... Sievees | cccces cf § eee i & Barer 
EGS Ue © ganded De. edenee ee eh dune 
November. ......- a NE TE i Bammer 
EI. a 8,971 oasedinibie 6,246 eat aedeall 2,441 Le Pg 4 
i i eta gk Sao eh tae an «a beeen 

a Revised 


Note—The statistics given above are compiled from reports for January, received 
by the Bureau of Mines, from all manufacturing plants except two, for which esti- 
mates have been included in lieu of actual reports. 


_ 
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Copper Production Outside U. S. During 1936 and 1935 


A preliminary accounting by the American Bureau of 
Metal Statistics showed that world copper production, ex- 
cluding the United States, on a smelting basis amounted to 
1,195,600 short tons in 1936. This compares with 1,211,700 
tons produced in 1935. The reduction in output during 1936 
resulted from curtailment in production under the inter- 
national control plan. 

Production of blister copper from ore, with the inclusion 
of some scrap in the figures for Japan, by countries, in 








short tons, was as follows: 
1936 1935 1936 1935 

a U.S. (from foreign a ates eine al 86,600 76,500 

lh ai ini we 43,600 a i 8,000 7,700 
Secs cudcwibe 30,500 45,400} Other Asia_...... - 1,200 1,000 
NE 188,000 193,600] Australia._......... 19,200 17,800 
i GRE 269,600 285,700/e Africa.__......... 271,600 293,900 
| GES a Re: WE 35,800 31,800 
Cen... wecncee 65,500 & ) ey SRA 1,195,600 1,211,700 
tthe une ee 69,400! Monthly averages _. 99,633 100,975 
c Other Europe. .--_-_. 90,500 88,500 ' Daily averages .__-_- 3,267 3,320 


a Copper content of ore and matter imported, including receipts from Cuba. 
b Imports of blister into the United States. c Partly estimated. d Japanese pro- 
duction in terms of refined and includes some copper recovered from scrap. e Partly 
estimated; comprises Belgian Congo, Rhodesia, and South Africa. 


_ — 
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Domestic Copper Holds at 15c. Despite London Pre- 
mium—Lead and Zinc Higher 


™ “Metal and Mineral Markets” in its issue of Mareh 4 
reported that settlement of the labor dispute in the steel in- 
dustry revived consumer and speculative interest in com- 
modities, particularly in London, and the trend of prices in 
the last week again was upward. Domestic copper was 
maintained at 15c., Valley, notwithstanding higher prices 
abroad. Lead was advanced to 7e., New York, the highest 
price since May 15, 1929. Zine at 7e., St. Louis, was the 
highest since 1926. Aluminum was raised le. per pound to 
20¢c., owing to higher costs. Antimony and tungsten were 
higher. Steel operations in this country are now up to 85.8% 
of capacity, against 53.5% a year ago. Consumers bought 
tin, and the price advanced to 57e. on Straits. The pub- 
lication further reported: A 
Copper 

™ Domestic copper producers elected to maintain the price here at 15c., 
Valley, believeing that they are acting for the good of the industry in not 
following London if they can possibly avoid it under present abnormal condi- 
tions. The price abroad moved sharply higher again after a period of gen- 
eral unsettlement on Feb. 27 and March 1. Our weighted average on 


business in the foreign market for yesterday was 16.000c., f.o.b. refinery 
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basis, or 1.225c. above the domestic refinery level. Foreign producers were 
disposed to offer futures more freely, as production is increasing, and on a 
fair volume of forward business placed abroad there was a backwardation 
of about one-quarter cent. 

Domestic sales for the week totaled 11,056 tons, against 18,099 tons in the 
preceding seven-day period. Sales for the month of February totaled 74,987 
tons, against 53,815 tons in January. Domestic consumers’ forward pur- 
chases of copper now total about 400,000 tons. The February statistics 
of the Copper Institute are expected to show an increase in foreign stocks, 
but another decline in the domestic surplus of refined is virtually assured. 
Exports of domestic copper during February were large. 


Lead 


At the beginning of the week the price of lead on the London Metal 
Exchange rose well above the domestic level, and leading producers here 
were forced to raise the question on Feb. 25 to 7c., New York basis. Con- 
sumers continue to call for metal in good volume, and the tonnage sold 
during the week totaled about 11,900, or about, equal to last week’s transac- 
tions. Buying again was well diversified, with battery makers more in 
evidence than in recent weeks. Producers estimate shipments in February 
will be close to 59,000 tons and that stocks of refined lead will again decrease. 

The market closed strong at 7c., New York, the contract settling basis 
of the American Smelting & Refining Co., and at 6.85c., St. Louis. St, 
Joseph Lead Co. reported sales of its own brands in the East at a premium | 


Zinc 


Demand for zinc was active, with consumers interested in near-by mate- 
rial as well as futures. Sales for the week totaled more than 6,000 tons. 
The price held at 6.80c., St. Louis, until March 2. when a fair tonnage sold 
at 7c., the highest price since 1926. Some business was booked on March 2 
at 6.80c., but the quantity was small compared with total sales for the day. 
Production of High Grade is now being speeded up, which should relieve 
the situation. The February statistics for the entire industry, however, 
will reveal an extremely tight situation. In the industry it is felt that 
production of all grades will increase materially at the prevailing price 
level, but metal will not come on the market in quantity until April. The 
undertone at the close was strong, with all sellers at 7c. 


Correction 


Our average on Prime Western zinc for the week ended Feb. 24 
was 6.750c., and not 6.767c. as published in the issue of Feb. 25. 
Tin 
Removal of the threat of a labor strike in the steel industry brought 
consumers into the tin market for large tonnages of metal, indicating 
they had permitted stocks to reach a low level. Announcement of these 
labor agreements reacted toward higher tin quotations. Straits tin ad- 
vanced more than 4c. per pound in the last week. Sales on March 2 and 

and March 3 were about 2,000 tons. 

Chinese tin, 99%, was nominally as follows: Feb. 25., 54.500c.; 26, 
54.000c.; 27, 53.750c.; March 1,253.250c.; 2, 54.400c.; 3, 56.250c. 

Deliveries of tin in the United States during February amounted to 
7,675 long tons, against 7,615 tons in January, and 5,600 tons in February 
last year. World deliveries came to 11,777 tons in February, against 
11,524 tons in the preceding month and 9,481 tons in February, 1936. 
The world’s visible supply, including the Eastern and Arnhem carry-overs, 
was 23,774 tons at the end of February, against 26,179 tons a month pre- 
vious and 17,562 tons a year ago. 


- — 
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Foundry Activity During January in Philadelphia 
Federal Reserve District as Reported by University 
of Pennsylvania 


The output of steel castings produced in the Philadelphia 
Federal Reserve District increased 3.1% during January 
according to reports received by the Industrial Research 
Department of the University of Pennsylvania. ‘This 
gain in activity,’ the Department said, ‘‘added to the more 
substantial increase which occurred in December, raised the 
total output to a point approximately 90% higher than that 
reached in January 1936. Not since March 1930 have the 
steel foundries been as busy as they were in the first month 
of this year.’””’ The Research Department further announced: 


The production of gray iron castings, in contrast, declined more than 
7%. Seasonal factors alone do not account for the severity of this reces- 
sion which, though widespread, affected the foundries located in Phila- 
delphia more than it did the plants in the remainder of the district. 

Shipments of castings did not reflect the changes in production. Deli- 
veries of steel castings decreased slightly at the same time that output 
increased, but shipments of iron castings did not fall off as severely as pro- 
duction. It is encouraging that unfilled orders for both iron and steel 
castings rose. 

Inventories of raw materials increased during January among the steel 
foundries, but the volume of raw stocks on hand in the iron foundries 
declined. 























No, of Per Cent Per Cent 
Firms | January, Change Change 
Report- 1937 Jrom from 
ing Short Tons | Dec., 1936 Jan., 1936 
Gray Iron Foundries— 

GREE ki ne RS. ST 29 3.264 —7 6 +-17.2 
FRR SE EPR ee ee a 2,750 —6.7 +11.1 
For further manufacture. - . - _- aa 514 —12.1 -+65.0 

on ce alas om thik rte dlideeneg cata 28 3,394 —4.4 +23.8 

Uniilied Orders. «<< ccccccccccce 17 1,026 +6.5 +138.1 
Raw Stock: 

EC IRE af ae 24 2,230 —12.8 +27 .0 

EE a a eraser: 23 1,369 —10.0 +12.6 

RE aT gree aaa PRT RTT ON 23 484 —4.1 -+-49.0 
Steel Foundries— 

PURO boo oe on 8 5,474 +3.1 +89.6 
pS ERE ESE. pa 5,086 +6.1 +87 .9 
For further manufacture- - . -_- ‘in 388 —24.4 +115.9 

ee IS Sp ei ee 8 4,410 —).7 +61.2 

Unfilied Orders... .........-... 8 15,224 + 130.6 +395.3 
Raw Stock: 

SOR We wee 3 he Se 7 630 + 58.6 +60.6 

ee RRR ar lees: 7 4,471 +1.7 —41.3 

EES RS AI? BS EOLA 8 SR 5. 7 483 +7.9 +100.0 

oe 


Steel Operations at 85%, Highest Since 1929, as Orders 
Gain—Wage Increases to be Followed by Price 
Advances 

The ‘Iron Age’ in its issue of March 4 reported that 

Wage increases by several of the leading steel companies 

will undoubtedly spread to the entire industry before the end 
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of the week. In the Central district the common labor 
rate has been advanced from 52%c. to 62%e. per hr., equal 
to a minimum of $5 a day, and time and half has been granted 
for work in excess of 40 hr. a week. In districts where w 
rates have been lower than in the Central area it is probable 
that increases will be given that will preserve the geographical 
wage differentials. Skilled labor whose pay is in excess of 
the $5 a day minimum will receive approximately 10% ad- 
ditional. The new wage level is effective March 16 the 
“‘Age”’ further reported: 


In granting these wage increases, steel companies probably have fore~ 
stalled an industry-wide strike, but even more important from this angle 
is the aciion of the Carnegie-Illinois Steel Corp. in conferring with the Steel 
Workers’ Organizing Committee of the CIO, thereby officially recognizing 
the John L. Lewis union. That the steel industry is not of one mind in this 
matter is no secret, and some companies may not readily follow the same 
procedure. Recognition by the leading unit of the United States Steel Corp. 
will, however, give Lewis the entering wedge that he obtained in the auto- 
mobile industry through a conference with General Motors. Regardless of 
the opposition that the CIO may encounter in dealing with other steel com- 
panies, the way is believed to have been opened for peaceful negotiations. 
Another important factor in the new wage situation is that it offers a so- 
lution for the Walsh-Healy Act controversy that will be acceptable to the 
Federal administration. 

In this finding at least the partial answer to some of its problems, the 
steel industry has created new problems, chiefly that of costs, through 
the question of an adequate supply of skilled labor on a 40-hr. week basis 
is not to beignored. Labor is not the only element, however, of higher costs, 
as raw material price advances are almost unpredictable. Steel scrap at 
Pittsburgh has risen $1 a ton, or $2 within two weeks; Lake Superior ore 
prices probably will be 50c. a ton higher, adding $1 a ton to the cost of mak- 
ing pig iron; coal possibly will be higher if the United Mine Workers win 
their demands, and advances in nonferrous metals are steadily adding to the 
costs of all coated steel products. 

Steel companies are working on cost sheets in an effort to determine the 
amounts that must be added to selling prices in order to preserve profits. 
The Carnegie-Illinois Steel Corp. has stated that it will anounce prices on 
March 5. These probably will range from $3 to $8 a ton above present 
quotations and will cover all products except tinplate and possibly rails. 
Nonintegrated makers of tinplate will be the chief sufferers from the new 
situation, as net prices of tinplate are lower than last year owing to a recent 
reduction of extras on light gages, while material and labor costs are higher. 
Tin bars are $4 above the price of a year ago, with another advance sched- 
uled, and labor costs will be materially higher as a result of two advances. 

Pending the announcement of prices, many of the steel companies have 
withdrawn temporarily from the market. Except for tubular products and 
a few minor items, they have nothing to sell for March shipment and are 
not anxious to book additional] business for second quarter until prices are 
definitely known. News of prospective increases has, however, brought a 
fresh influx of specifications against contracts. It is probable that the new 
prices will take effect immediately, and there may be further upward ad- 
justments in the second quarter if the advances are not sufficient to meet 
advancing costs. On sheet mill products most mills are sold up for 15 to 
20 weeks. 

In the case of the pig iron increase of $1 a ton last week orders are being 
accepted only for March shipment, indicating that another rise may occur 
for second quarter orders. Nothwithstanding a gaip in pig iron output in 
February on a daily basis, there are increasing signs of a shortage of iron. 
Production last month was 2,994,883 gross tons, compared with 3,211,500 
tons in January, but the daily rate was 3.2 per cent higher than in January 
—106,960 tons against 103,597 tons. There were 174 furnaces in blast on 
March 1, a gain of four. Many furnaces are out of blast, but there are 
difficulties in the way of a further substantial increase in output, among 
them shortage of ore and coke and needed repairs. Even at today’s high 
prices some inactive merchant furnaces are unable to figure an adequate 
profit if they were to goin blast. Jackson County silvery iron has been 
raised $2 a ton. 

Although steel scrap has advanced $1 at Pittsburgh, the second of this 
amount within two weeks, there is an easier situation at Chicago and 
St. Louis, high prices having brought out larger supplies. At St. Louis, 
prices have declined 25c. a ton. Eastern ports are clogged with export 
scrap on cars awaiting boats, resulting in railroad embargoes on further 
shipments to Boston and Philadelphia until present accumulations, totaling 
about 2,000 carloads, have been shipped. The ‘Iron Age’’ steel scrap 
composite has risen to $20.25, the highest since Jan. 13, 1925, when it was 
$20.83. 

Steel ingot production is estimated at 85%, a gain of two points over 
last week, and the highest since October, 1929. 


THE “IRON AGE” COMPOSITE PRICES 


Finished Steel 
Mar. 2, 1937, 2.330c. a Lb. {Based on steel bars, beams, tank plates, 


I i i i th i 2.330c. wire, rails, black pipe, sheets and hot 
One month ago... .-.- SS eR Oe 2.330c.; rolledstrips. These products represent 
eg RR A Le Se! 2.109c.| 85% of the United States output. 
High Low 
i Lae Lee ee eee STF fee h 2 .330c. ec. 28 2.084c. Mar. 10 
TEES ES AR ME AAT Tat Fe Mees 2.130¢c. Oct. 1 2.124c. Jan. 8 
I i da a eta eee ial Ee a 2.199¢c. Apr. 24 2.008c. Jan. 2 
EET ESE ee, apa el eee TEN 2.015c. Oct. 3 1.867c. Apr. 18 
LEN REST ACT EAE TEL De, 1.977¢c. Oct. 4 1.926c. Feb. 2 
IAs: Us ediciviesik insti an ince, dicen te tales ticks ene 2.037c. Jan. 13 1.945¢c. Dec. 29 
Ss iets > a tierce wind tine dike ambdind abies 2.273c. Jan. 7 2.018c. Dec. 9 
REP OD ee LE, ae SD Py 2.317c. Apr. 2 2.273c. Oct. 29 
SE eS a eC ae Ss RPS 2.286c. Dec. ll 2.217c. July 17 
PE SNL IER AIEEE BAGO AERO 8 2.402c. Jan. 2.212c. Nov. 1 
Pig Iron 
Mar. 2, 1937, $21.25 a Gross Ton (Based on average of basic iron at Valley 
Cle GRE GO8. oc vctiinitiocodaica $21.25; furnace and foundry irons at Chicago, 
NN a ae 20.25; Philadelphia, Buffalo, Valley, and 
IIS ERG IIE GS 18.84| Southern tron at Cincinnati. 
High 

LLL E DG iat eS 5 ES So Se $21.25 Feb. 24 $20.25 Feb. 16 
a a 19.73 Nov. 24 18.73 Aug. 11 
DP ddnivertinebanmiid@kdeabinedinbwe 18.84 Nov. 5 17.83 May 14 
RF ener te eee Lee ee 17.90 May 1 16.90 Jan. 27 
PIER aS Sa aS 8 TE rea ee 16.90 Dec. 5 13.56 Jan. 
ET a pe art RES, ae lle in 14.81 Jan. 5 13.56 Dec. 
a at ee he ee ot Pe ee at 15.90 Jan. 6 14.79 Dec. 15 
ah, dk Jisiias ss llins Gitlin whe th'm etechieeb inte edsiben inks 18.21 Jan. 7 15.90 Dee. 16 
SEERA ae AN “Tia re 18.71 May 14 18.21 Dee. 17 

FE Ea tae ee rer nara 18.59 Nov. 27 17.04 July 2a 
Gaye ARE en a ans 8 LS a ae 19.71 Jan. 4 17.54 Nov 

Steel Scrap 


Mar. 2, 1937, $20.25 a Gross Ton Based on No. 1 heavy melting steel 
NE SEBEL AE $19.92; quotations at Pittsburgh, Philadelphia 
a 18.92; and Chicago. 


Gl PP dei sé ced aeeocee 14.75 
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High Low 

En ee eee 25 Mar. 2 $17.92 Jan. 4 
St nit dintt ottimondinamnednatiie aiiienee 17.75 Dee. 21 12.67 June 9 
DDS Swodcatdadncctdbbaabebodeekée 13. Dec. 10 10.33 Apr. 23 
ES Feo LS ne EE a 13.00 Mar.13 9.50 Sept. 25 
ébdtscecnsdeendsssabbesetianamaten 12.25 Aug. 6.75 Jan. 3 

OEE LE: HOE ER AES He he 3 Jan. 12 643 July 5& 
T= & camaiesaiiincindainceieniithadsmeiilinde 11.33 Jan. 6 8.50 Dec. 29 
Dbthastobeudadanebentetbantiaaee 15.00 Feb. 18 11.25 Dec. 9 
A Gib Ecndicnindatbiemeciadniihibiialn dima 17.58 Jan. 29 14.08 Dec. 3 
1928 “rere eee eeeeeeeae eee eee eee ee ee ee =e 16. Dec. 31 13.08 July 2 
BET &6 ocoeuencodasemnbnneh tena 15.25 Jan. 11 13.08 Nov. 22 


The American Iron and Steel Institute on March 1 an- 
nounced that telegraphic reports which it has received indi- 
cated that the operating rate of steel companies having 97.7% 
of the steel capacity of the industry will be 85.8% of ca- 

acity for the week beginning March 1, compared with 
2.5% one week ago, 79.6% one month ago and 53.5% 
one year ago. This represents an increase of 3.3 points or 
4.0% from the estimate for the week of Feb. 22, 1937. 








Weekly indicated rates of steel operations since Feb. 3, 
1936, follow: 
1936— 1936— 1936— 1936— 

a Sse 0% | May 18.....69.4% | Aug. 31.....71.5% | Dec. 14.....79.2 
Feb. 10.....52.0% | May 25_....67.9% . 7-----68.2% | Dec, 21.....77.0 
Feb, 17.....51.7%|June 1-_....68.2% | Sept. 14_....72.5% | Dec. 28..... 77. 
Feb, 24..... 52.9% June 8_....69.5% | Sept. 21.....74.4%| 1937— 

Mar, 2..... 53.5% | June 15_....70.0% | Sept. 28.....75.4% | Jan. 4.....79.4 
Mar, 9.....55.8% | June 22_....70.2%|Oct. 5.....75.3%| Jan, 11_....78.8 

{ Queer 60.0% | June 30... 74.0% | Oct. 12.....75.9% | Jan. 18_....80.6 

+ new 53.7% | July 6.....67.2%| Oct, 19.....74.2% | Jan. 25..... 77.9 

| noo’ 62.0% | July 13_....69.0% | Oct. 26.....74.3 ay worse 79.6 
Apr. 6.....64.5% | July 20_....70.9%| Nov. 2.....74.7%|Feb. 8_...- 80.6 
Apr. 13_....67.9% | July 27..... 71.5% | Nov. 9.....74.0% | Feb. 15_--..81.6 
Apr. 20..... 70.4%| Aug. 3..... 71.4% | Nov. 16.....74.1% | Feb. 22_.__- 82.5 
Apr. 27....- 71.2% | Aug. 10. .-..70.0% | Nov, 23__... 4.3% | Mar. 1_-__- 85.8% 
May 4..... 70.1% | Aug. 17..... 72.2% | Nov. 30..... 5.9% 

May 11.....69.1%| Aug. 24_-._- 72.5% \|Dec. 7-.... 76.6% 











SA ‘‘Steel’’ of Cleveland, in its summary of the iron and steel 
markets, on March 1 stated: 


A stronger, more active market has developed in steel, with producers sold 
into April and June, and an advance of $3 to $5 per ton on finished products 
expected shortly. 

The world steel situation is having a pronounced effect on the domestic 
market, drawing heavy tonnages of steel making scrap and causing prices 
to rise. Inquiry from European countries for pig iron and finished steel 
also is active. Premium prices are being offered. Imports of foreign ores 
have virtually stopped, prices being prohibitive. 

So great is the movement of export scrap to eastern seaboard points that 
sufficient vessels are not available and congestion has resulted. About 1,000 
cars are on track at one point and some 20,000 tons of scrap at another, 
unable to unload until ships arrive. Some railroad embargoes have been 
imposed to prevent further congestion. 

An advance of $1 per ton to all grades of pig iron in all centers, effective 
immediately is a reflection of the high price of steelmaking scrap. 

Indications point to an advance in the price of Lake Superior iron ore, 
the first in eight years, 50 cents per ton being considered. Preparations 
are being made to bring down 60,000,000 tons of ore this season, the total 
being limited only by lake transportation facilities. 

Wire producers have announced increases of $3 to $6 per ton on a number 
of products, including nails, staples, barbed wire and woven fencing, effec- 
tive immediately for March only. Plain wireis not included. This is 
done to bring these products into line with others, a discrepancy having 
existed Negotiations are under way between steelmakers and employee 
representatives looking to further wage adjustments. 

Heavy orders on books and resumption of production by mills in the 
flood districts have pushed the operating rate of 84% of capacity, one point 
above the preceding week. Pittsburgh gained a point to 87, Youngstown 
1% points to 81%, Wheeling 14 points to 94, New England 11 points to 97, 
Detroit three points to 97 and Cincinnati four points to 64. No change 
was made in other districts, Chicago remaining at 80%, Eastern Seaboard 
at 56, Cleveland at 79%, Birmingham at 77 and St. Louis at 82. 

Automotive preduction last week rose to 111,915 units, compared with 
95,698 the preceding week, a gain of 16,217. General Motors contributed 
38,500 to this total, its gain of 15.400 over the preceding week accounting 
almost exactly for the increase. Total output is still considerably under 
what is expected. 

Sales of structural steel are increasing as the winter nears its end, the 
total reported last week being 22,708 tons, compared with 18,291 tons the 
preceding week. This is considerably below the 33,125 tons placed in the 
corresponding week of 1936. The leading purchase is 10,000 tons for a 
Federal building at Los Angeles. 

Advances in steelmaking scrap at Pittsburgh and Chicago caused the 
composite price of scrap to rise 41 cents, to $19.66. Higher prices on pig 
iron and scrap carried the iron and steel composite up 24 cents to $36.95 
and the higher price of wire nails added 50 cents to the finished steel com- 
posite, making it $56.30. 


tts 
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Return From German Standstill Conference of Harvey 
D. Gibson, President of Manufacturers Trust Co. 


Harvey D. Gibson, President of the Manufacturers Trust 
Co., New York, and Chairman of the American Committee 
of Short-term Creditors in Germany, who had been attending 
the conferences in Berlin relative to the Standstill Agreement, 
returned yesterday (March 5) aboard the S.S. Washington. 
The conferences on the Standstill Agreement were referred 
to in our issues of Feb. 27, page 1358, and Jan. 30, page 709. 
Remarks by Mr. Gibson upon his return to New York were 
reported as follows in the New York “Sun”’ of last night: 


Mr. Gibson reported that unused credit lines under the standstill agree- 
ment were scaled down about 63,000,000 marks, the largest reduction in 
recent years. On the outlook for reduction of the debts, he said, ‘‘the Ger- 
man banks are prosperous. They are making money and paying dividends. 
It is inconceivable that they won't find some way to pay their debts.”’ 

Mr. Gibson estimated that the new system of paying license fees on travel 
mark checks in countries where they are purchased to accumulate funds for 
German debt reduction will provide about $7,500,000 this year. 

Mr. Gibson said that the standstill credit of the American banks now 
amounts to $114,000,000, a reduction from $600,000,000 in 1931. He said 
that the total standstill credits of all nations now amount to $440,000,000. 

Mr. Gibson said that the German trade position improved materially in 
1936 with the export surplus at 550,000,000 marks, which compares with 
an even balance in 1934 and a large import surplus in 1933. He explained, 
however, that much of the export surplus of last year was created by barter 
and trade agreements. 
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The Week with the Federal Reserve Banks 


During the week ended March 3 member bank reserve 
balances decreased $45,000,000. Reductions in member 
bank reserves arose from a decrease of $3,000,000 in Reserve 
bank credit and increases of $35,000,000 in money in cir- 
culation, $18,000,000 in Treasury cash and $36,000,000 in 
Treasury deposits with Federal Reserve banks, offset in 
part by increases of $18,000,000 in gold stock and $3 ,000,000 
in Treasury currency and a decrease of $24,000,000 in 
non-member deposits and other Federal Reserve accounts. 
Following the increase of 16 2-3% in reserve requirements 
of member banks which became effective on arch 1, 
aggregate required reserves of member banks increased 
approximately $750,000,000 during the week ended March 3, 
and excess reserves declined from approximately $2,100,- 
000,000 on Feb. 24 to $1,310,000,000 on March 3. After 
noting these facts, the Board of Governors of the Federal 
Reserve System proceeds as follows: 

Principal chnages in holdings of bills and securities were an increase 
of $9,000,000 in United States bonds and a decrease of $9,000,000 in 
United States Treasury notes. : 


The statement in full for the week ended March 3, in 
comparison with the preceding week and with the corre- 
sponding date last year, will be found in pages 1546 and 1547. 

Changes in the amount of Reserve bank credit outstand- 
ing and in related items during the week and the year ended 
Feb. 24, 1937, were as follows: 


Increase (+) or Decrease (—) 


nce 
Mar. 3, 1937 Feb. 3 1937 Mar. 3 1936 


I on nat dence bisindiieine 7,000,000 +3,000,000 + 1,000,000 
ee ee GG 8 8|— so @ soe eesos —2,000,000 
U. 8. Government securities. _ ___-_- RARE . dvasncened — 1,000,000 
Industrial advances (not including 

$20,000,000 commitm’ts—March 3) 23,000,000 -.-.------- —8 000,000 
Other Reserve bank credit_......_-.- —6,000,000 —5,000,000 —9,000 ,000 
Total Reserve bank credit__.._.. 2,457,000,000 —3,000,000 —18,000,000 
TET NA RIS 9 sr Ce ARE A 11,443,000,000 +18,000,000 + 1,276,000,000 
TUGRIEES GUITOREGT .. . ccccccceccccce 2,535,000,000 +3,000,000 ,000, 
Member bank reserve balances... -_. 6,660,000,000 —45,000,000 +847,000,000 
Money in circulation_..........__. 6,407,000,000 +35,000,000 + 559,000,000 
I 2,620,000,000 +18,000,000 + 101,000,000 
Treasury deposits with F. R. banks 216,000,000 +36,000,000 —163,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts. _....._.. 533,000,000 —24,000,000 — 57,000,000 





Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 


Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks for the cur- 
rent week, issued in advance of full statements of the 
member banks, which latter will not be available until the 
coming Monday: 

ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 


New York City —Chicago— 
Mar.3, Feb. 24, Mar.5, Mar. 3, Feb. 24, Mar. 5, 














1937 1937 1936 1937 1937 1936 

Assets— x g : % $ > 
Loans and investments—total_. 8,691 8,633 8,296 2,117 2,119 1,950 
Loans to brokers and dealers: 

In New York City. __....... 984 978 969 1 1 AOE 

Outside New York City. ___- 76 75 62 47 50 32 
Loans on securities to others 

(except banks) ~............. 730 727 742 144 142 147 
Accepts. and com’! paper bought 141 137 155 15 17 14 
Loans on real estate........._- 128 128 135 14 14 15 
J eS taal 56 50 29 5 5 5 
SE Ekin ce 6m deeconcceseée 1496 1,476 1,158 387 378 257 
U. 8. Govt. obligations...._.__ 3,466 3,466 3,451 1,132 1,147 1,139 


Obligations fully guaranteed by 
United States Government. __ 452 451 479 96 95 90 
1145 1,116 276 270 251 


OERSP GOOUTIRIES.. . ccccccccoccue 1,162 
Reserve with F. R. Bank._.__. 2,474 2,648 2,390 530 554 484 
Sn Se. . . - ewcconeebece 49 54 49 29 31 35 
Balances with domestic banks. _ 80 82 75 154 182 198 
Other assets—net_.......... 491 485 471 66 67 77 
TAabiltttes— 
Demand deposits—adjusted.... 6,453 6,515 5,950 1,552 # £1,586 1,399 
Es .. Lnecncktamsehooe 688 645 537 455 455 414 
United States Govt. deposits _ _ _ 135 134 131 36 36 80 
Inter-bank deposits: 
Domestic banks ..........-- 2,294 2,385 2,466 595 615 594 
a ene esas 385 379 360 5 4 4 
i ete et ow same title aia + ae autor _— 
OtDer abilities... .wcccccoccoe 353 369 370 20 25 31 
Gn ND s occ cocccccese 1,477 1,475 1,467 233 232 222 


_— — 
—_ 


Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks in 101 
cities cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 





Financial Chronicle 


——————— 
Current Events and Discussions 


March 6, 1937 





| 
‘ 





—— 


the Federal Reserve System for the week ended with{the 
close of business Feb. 24: 


The condition statement of weekly reporting member banks in*101 
leading cities on Feb. 24 shows increases for the week of $86,000,000 in 
total loans and investments, $34,000,000 in demand deposits—adjusted 
and $18,000,000 in time deposits, and decreases of $41,000,000 in Govern- 
ment deposits, $65,000,000 in deposits credited to domestic banks, $115,- 
000,000 in balances with domestic banks. and $42,000,000 in reserve 
balances with Federal Reserve banks. 

Loans to brokers and dealers in New York City increased $43,000,000, 
loans to brokers and dealers outside New York increased $9,000,000 in 
the Chicago district and $16,000,000 at all reporting member banks, and 
loans on securities to others (except banks) show no net change for the 
week. Holdings of acceptances and commercial paper bought increased 
$5,000,000, loans to banks increased $3,000,000, and ‘Other loans”’ in- 
creased $15,000,000 in the New York district and $19,000,000 at all re- 
porting member banks. 

Holdings of United States Government direct obligations increased 
$15,000,000 in the New York district and $8,000,000 in the Chicago 
district, and declined $12,000,000 in the Boston district, $11,000,000 in 
the San Francisco district, and $13,000,000 at all reporting member banks. 
Holdings of obligations fully guaranteed by the United States Government 
declined $1,000,000. Holdings of ‘‘Other securities”’ increased $13,000,000 
in the New York district and $14,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $52,000,000 in the Chicago dis- 
trict, $16,000,000 in the New York district, and $34,000,000 at all re- 
porting member banks, and declined $22,000,000 in the San Francisco 
district. Time deposits declined $13,000,000 in the New York district 
and $18,000,000 at all reporting member banks. Government deposits 
declined in all but one of the districts, the aggregate decline being $41,- 
000,000. Deposits credited to domestic banks declined in all districts, 
the largest decline being $21,000,000 in the New York district and the 
aggregate reduction at all reporting member banks being $65,000,000. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with changes for the 
week and the year ended Feb. 17, 1937, follows: 


Increase (+) or Decrease (—) 


ince 
Feb. 24,1937 Feb. 17, 1937 Feb. 26, 1936 
Assets— $ . . 


Loans and investments—total . . . .22,675,000,000 + 86,000,000 + 1,669,000,000 


Loans to brokers and dealers: 


In New York City............ 1,017,000 ,000 +43,000,000 +119,000,000 

Outside New York City... _.-.. 243,000,000 + 16,000,000 +- 72,000,000 
Loans on securities to others 

Sy TD ia, en he See §6§3~—s x oseématiioe ——36 ,000 ,000 
Accepts. and com’! paper bought. 405,000,000 + 5,000,000 +- 56 ,000 ,000 
Loans on real estate. ............ SRR Se ie + 3,000,000 
i ol Gs + necddéwbosestwad 79,000 ,000 + 3,000,000 + 13,000,000 
RT AE eye 4,149,000 ,000 +19,000,000 +-868,000,000 
U. 8. Govt. direct obligations._... 9,094,000,000 —13,000,000 +404,000,000 
Obligations fully guaranteed by 

United States Government. -...- 1,209,000 ,000 —1,000,000 +8 ,000,000 
Ge SE, eckiasauedoeosaws 3,318 ,000,000 + 14,000,000 + 162,000,000 
Reserve with Fed. Reserve banks. 5,291,000,000 —42,000,000 +503,000,000 
Cie a WEEE. we ccanuseeesceco Gt. + 19,000,000 +- 27,000 ,000 
Balances with domestic banks___. 2,206,000,000 -—115,000,000 —162,000,000 

Liabilities— 
Demand deposits—adjusted _ ...-.. 15,638 ,006 ,000 + 34,000,000 + 1,548,000,000 
, Fer aaae Spas ean 5,111,000,000 +18,000,000 +211,000,000 
United States Govt. deposits. __ --. 342,000,000 — 41,000,000  —168,000,000 
Inter-bank deposits: 

Domestic banks.___........... 5,973,000,000 —65,000,000 +211,000,000 

i oleic a 416,000,000 -+- 2,000,000 + 21,000,000 
i... . cenedsennnaaee . alinnemee —3,000 ,000 —3,000 ,000 

————_ ~<a 


Canadian Premier Visits President Roosevelt-——-W. L. 
Mackenzie King to Spend Week-End in Washing- 
ton 

Prime Minister William Lyon Mackenzie King of Can- 
ada arrived in Washington yesterday (March 5) for a week- 
end visit with President Roosevelt. His visit, which was 
the second to President Roosevelt since Mr. King was elected 
a year and a half ago, was made in response to a personal 
invitation from the President, dated Feb.19. After Mr. King 
visited Washington in 1935 the Canadian-American trade 
treaty was negotiated. It is expected that while in Wash- 
ington on the present occasion Mr. King will confer about 
this pact with Secretary of State Hull. The St. Lawrence 
seaway and power plans it is reported, will figure in the 
discussion. A Canadian press dispatch from Ottawa March 
3 quoted Mr. Mackenzie King as follows at a press confer- 
ence that night: 

“T have been invited by President Roosevelt to pay him a personal visit 
at the White House, that opportunity may thereby be offered to talk over 
matters of mutual interest to the United States and Canada. I have ac- 
cepted the President’s invitation and expect to arrive in Washington on 
Friday morning. 

“T have arranged to lunch with our Minister, Sir Herbert Marler, at the 
Canadian Legation at noon on Friday and shall go to the White House 
during the course of the afternoon, passing the night there. I shall pass 
the week end at the legation with Sir Herbert Marler.”’ 

‘Before leaving Canada to attend the coronation ceremonies and the 
imperial conference, there are a number of matters which must be carefully 
considered,’’ he continued. ‘‘Not the least important of these are some 
of the questions likely to arise at the imperial conference itself. It is im- 
possible to give to these matters the attention they demand without some 
opportunity for uninterruped thought and study. Obviously no chance 
for anything of the kind is likely to present itself between now and the 
close of the session except by arranging to secure a few free days for the 


urpose. 
“To gain this opportunity and at the same time to secure a rest which 
is much needed before attempting to meet the exacting demands of the 
concluding weeks of the session and those of the following weeks in Lon- 
don, I propose to avail myself of the time likely to be occupied in the con- 
sideration of the budget resolutions to go from Washington to some point 
on the Atlantic coast for a week or ten days before returning to Ottawa,"’ 
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Georges Bonnet Presents Credentials as French Am- 
bassador to United States—-Says France Desires to 
Collaborate With This Country in Monetary 
Matters and Trade Policies—Remarks of President 
oe ee Morgenthau on Exchange of 

iews 


In his first press interview since his arrival in Washing- 
ton, Georges Bonnet, newly-appointed French Ambassador 
to the United States, declared on March 3 that his principal 
aim is to negotiate for his government a broader trade 
agreement to replace that now in force. The new French 
Ambassador, who arrived in the United States on Feb. 17, 
presented to President Roosevelt, on Feb. 26, his letters of 
credential and the letters of recall of his predecessor, Andre 
de Laboulaye. In presenting the letters, M. Bonnet told 
President Roosevelt that the French government desires “to 
continue and strengthen” its collaboration with the United 
States in monetary stabilization and liberal trade policies. 
He said: 

France is convinced, in particular, that return to liberty of exchange 
of goods is a supreme condition of salvation for a civilization founded on 
division of labor between men and between peoples. She has rejoiced 
at the participation of the United States in the tripartite monetary under- 
standing of last autumn as well as at the conclusion with the American 
government of a trade agreement which I myself had the rare privilege 
of negotiating. 

France desires to continue and strengthen this collaboration which is 
so fruitful. She knows that poverty and despair in the struggle for exist- 
ence are the worst threats to liberty. She ardently desires to contribute 
to the realization of this economic and financial cooperation between the 
peoples, which alone can give back to them prosperity, save their inde- 
pendence and open wide the door of peace, to which she is attached with 
all the strength of her heart and of her intelligence. 

I am happy to represent France before the great Nation which has 
known how to give to the world a brilliant proof that a democracy can 
conquer the crisis without alienating the smallest part of her liberty. 

It is in order to serve the ideal of justice, of solidarity and of peace 
that the French government has charged me to represent it before Your 
Excellency, who, I venture to hope, will have the goodness to accord to 
me, in the exercise of my new duties, the suport of your friendly co- 
operation. 


President Roosevelt expressed to the French Ambassador 
his happiness over “the importance which your nation at- 
taches to the return of normal conditions in world trade. 
The furtherance of this purpose,” he said, “is, as you know, 
one of the fundamental aims of this government, since the 
liberalization of international trade is a sure way to further 
the cause of world peace.” The President’s remarks follow: 

Mr. Ambassador: I take pleasure in receiving from your hands the 
letters whereby you are accredited as Ambassador Extraordinary and Pleni- 
potentiary of the French Republic to the government of the United States. 
I accept likewise the letters of recall of your distinguished predecessor, 
whose residence in this capital is most happily remembered. 

I am happy to note the importance which your nation attaches to 
the return of normal conditions in world trade. The furtherance of this 
purpose is, as you know, one of the fundamental aims of this government, 
since the liberalization of international trade is a sure way to further the 
cause of world peace. I feel that it is an auspicious augury that you, 
Mr. Ambassador, should have been the negotiator of the trade agreement 
which was signed by our two governments last year. 

I am confident that such questions as may arise during the term of 
your mission will be faced in a spirit of mutual goodwill, and I desire 
to assure you that you may count upon my hearty cooperation as well 
as that of the officials of this government to maintain and develop the 
understanding and good relations which happily exist between our two 
nations. : 


The following, bearing on M. Bonnet’s press interview on 
March 3, is from Washington advices, that day, to the New 
York “Herald Tribune” of March 4: 

The Ambassador denied emphatically that he had been sent here speci- 
fically to discuss a settlement of the French war debt to this country. 
Unquestionably, he thought, the war debts would crop up in any discussion 
of trade relations between the two countries, but the debt question was 
a difficult one so interwoven with currency stabilization and a general 
restoration of trade throughout the world that it would be out of the 
question to predict whether there would be an early settlement. .. . 

As to the present tripartite currency stabilization agreement to which 
this country, France and England are parties, M. Bonnet said he believed 
the present ratios should be continued unless developments should warrant 
a change. 

In a dispatch, March 4, from Washington to the New York 
“Journal of Commerce” it was stated that Secretary of the 
Treasury Morgenthau on that day branded as inaccurate 
interpretations of his conversation, on March 1, with Am- 
bassador Bonnet, which allegedly gave basis for a two-point 
advance in the French rentes, other bonds following in the 
upward movement. From the paper indicated we quote: 

Mr. Morgenthau Explains Visit 

It was explained by Mr. Morgenthau that Ambassador Bonnet came to 
pay his respects. 

“We had a very pleasing exchange of views,” he said, “and I assured 
him that the interest of the United States government in the welfare of 
France had been demonstrated during the past two years, and we would 
continue to do everything we could and still live within and up to the 
spirit of our existing laws, which is quite different from what was 
interpreted.” 


Ambassador Bonnet’s arrival in the United States was 
referred to in our issue of Feb. 20, page 1213. 
a eR 


Paraguay Withdraws from League of Nations 
P Paraguay “completely and definitely’’ severed its con- 
nection with the League of Nations on Feb. 20, it was stated 
in Associated Press advices from Geneva, Switzerland, that 
day, which went on to say: 
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The move, begun two years ago while the League was attempting to 
negotiate a settlement of the Chaco war between Paraguay and Bolivia, 
was formally announced to the League in a cablegram signed by Foreign 
Minister Juan Stefanich. 

Paraguay resigned under the first article of the League Covenant which 
says that any member of the League may, after two years’ notice of its in- 
tention, withdraw, provided all its international obligations under the 
covenant have been fulfilled at the time the resignation takes effect. 





—_ 


Quotation of Foreign Securities on German Exchanges 
Barred Except Under Permit 
__ From Berlin Feb. 27, United Press advices said: 

Foreign Exchange authorities barred today the quotation of foreign se 
curities on all German exchanges and ruled that the sale or purchase of 
any foreign securities henceforth would require a special permit from the 
Exchange commissioners. 


_- — 
—_ 


Funds Remitted for Payment of 40% of March 1 Cou- 
pons on Greek Government 5% Loan of 1914 

J. P. Morgan & Co. announced on March 2 that there 
have been remitted to them, as paying agents in New York 
for the bonds of the Greek Government 5% loan of 1914, 
certain funds in sterling currency to be applied toward 
effecting, on behalf of the Greek Government, payments 
on coupons number 45, maturing March 1, 1937, of 40% 
of their face value as follows: 





On 0.2 O— O-11 COUPON. ... 2. 2c een cnc cc cc ccccnse £0— 3-11 3.5 
CBD GED O~ F COUPER so kan cccdcndencocsossdsccccususs £0-19-10 
Onja £12— 7-11 coupon. ... ~~... 2222 en ee ee ewe een nee £4-19— 2 


all in sterling currency; provided, however, that on each coupon presented 
acknowledgement of partial payment shall be made by perforating thereon 
the legend ‘40% paid.”’ 


The announcement of March 2 continued: 

In accordance with the terms of the bonds of this loan, the above-men- 
tioned payments will be made by J. P. Morgan & Cod. in dollars on the 
basis of their buying rate for exchange on London at the time coupons are 
presented for payment. Coupons presented for payment must be accom- 
panied by a letter of transmittal. The coupons will be returned to the 
holders thereof upon perforation as above. They should be carefully pre- 
served by the holders and reattached to the bonds from which they were 


originally detached. 
—_——- > -—— 


Portions of Two External Bond Issues of Argentina to 
be Purchased for Sinking Fund—Are 6% Issue 
Due 1959 and 6% Public Works Issue Due 1960 


J. P. Morgan & Co. and the City National Bank, as fiscal 
agents for the Government of the Argentine Nation external 
sinking fund 6% bonds, due 1959, announced March 1 
that upon receipt of $324,765 from the Argentine Govern- 
ment, they will have available, together with unexpended 
moneys in the sinking fund, a total of $325,132 for the pur- 
chase of these bonds for the sinking fund. Also as fiscal 
agents, J. P. Morgan & Co. and the National City Bank 
further announcedjon March 1 that upon receipt of $174, ,875 
from entina, they will have available, together with 
unexpended moneys in the sinking fund, a total of $175,188 
for the purchase of Argentine Government Loan 1926, ex- 
ternal sinking fund 6% bonds, Public Works Issue due 1960 
the sinking fund. 

Tenders in each instance, it is stated, would be made on 
or before April 1 at a flat price below par at the New York 
offices of the fiscal agents. 

a 
March 1 Coupons on State of San Paulo 7% Gold Bonds 
External Water Works Loan of 1926 to be Paid at 
25% of Face Value 

Speyer & Co. and J. Henry Schroder Banking Corp., as 
weal agents for the State of San Paulo 7% secured sink- 
ing fund gold bonds external water works loan of 1926, 
announce that, pursuant to the terms of Decree No. 23829 
of the Chief of the Provisional Government of the United 
States of Brazil, funds have been deposited with them suffi- 
cient to pay 25% of the face amount of the March 1, 1937, 
coupons of the above loan.§jgIn announcing this on March 1 
the Speyer firm added: 

Acceptance of such payment 1s optional with holders of the above bonds 
and coupons, but, if accepted by them, must be accepted in full payment 
of such coupons and of the claims for interest represented thereby. Coupon 
holders will receive $8.75 per $35 coupon and $4.375 per $17.50 coupon, 
upon surrender of coupons for cancellation accompanied by appropriate 
letter of transmittal, at the office of either of the special agents. 


> — 
—_ 





State of Rio Grande do Sul to Pay 25% of Coupons 
Due Nov. 1, 1936, on 7% Gold Bond External Loan 
of 1926 
Ladenburg, Thalmann & Co., as special agents, is no- 
tifying holders of State of Rio Grande do Sul, United States 
of Brazil, 40-year 7% sinking fund gold bonds external loan 
of 1926, that funds have been deposited with them sufficient 
to make a payment, in lawful currency of the United States 
of America, of 25% of the face amount of the coupons due 
Nov. 1, 1936, amounting to $8.75 for each $35 coupon and 
$4.37 % for each $17.50 coupon. An announcement in the 
matter further said: 
Pursuant to the Decree of the Chief of the Provisional Government of 
the United States of Brazil, such payment, if accepted by the holders must 
be accepted in full payment of such coupons and of the claims for interest 


represented thereby. 
No present provision, the notice states, has been made for the coupons 
due Nov. 1, 1931, to Nov. 1, 1933, inclusive, but they should be retained 


for future adjustment. 
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3% thereafter. The bonds are not redeemable before April 
1, 1939. A similar offering of $7,500,000 of these bonds was 
made by Lee Higginson Corp. last November, as noted in 
our issue of Nov. 28, page 3395. 

An announcement bearing on this week’s offering said: _ 


Proceeds of the sale of the $3,000,000 issue together with $639,000 of the 
Bank’s cash, will be used to retire on April 1, 1937, $3,639,000 of 5% bonds 
which remain outstanding of the issues maturing Oct. 1, 1963 and Oct. I, 
1966. This is part of the plan of orderly liquidation of the bank’s assets 
under the Emergency Farm Mortgage Act of 1933 which provided for the 
liquidation of the assets of all Joint Stock Land banks. 

At the peak in 1929 the outstanding bonds of the Dallas Bank amounted 
to $40,527,000. As of Jan. 1, 1937 the outstanding bonds had been reduced 
to $13,795,000. 

The bonds are tax-exempt and are legal investments for trust funds and 
savings banks in many States. 





_— 
—_ 


SEC Alters Rules on Confidential Data—Requires Full 
Information from Registrants Under Securities 
Act on Gross Sales and Cost of Goods Sold 


Effective March 15, an issuer proposing to make an offer- 
ing of securities which is required to be registered under 
the Securities Act of 1983 must disclose information as to 
gross sales and cost of goods sold under amendments to 
its rules announced by the Securities and Exchange Com- 
mission on Feb. 26. Previously, registrants were permitted, 
under certain circumstances, to omit this information. The 
amendments, which repeal instructions previously in force, 
are made to Forms A-1 and E-1 and to the Instruction Book 
for Form A-2, 

The SEC explained on Feb. 26 that Forms A-1 and E-1 
“formerly authorized the omission of such information if it 
was stated by the registrant that its business would be 
injured by disclosure.” The Instruction Book for Form A-2, 
the Commission said, “formerly allowed the omission of such 
information where corresponding information in the latest 
statements of the registrant under the Securities Exchange 
Act of 1934 had been granted confidential treatment by the 
Commission pursuant to Section 24 of that Act.” 


—_ 
—<——_ 


New Form Adopted by SEC for Registration Under 
Securities Exchange Act—To Be Used by Successor 
Issuers—Temporary Exemption Terminated Effec- 


tive June 24—New Rule AN23 Also Adopted 


The Securities and Exchange Commission had adopted a 
new form for applications for registration under the Securi- 
ties Exchange Act of 1934, it was announced on Feb. 24. 
This form is designated “Form 23 for Successor Issuers,” 
and, with certain exceptions specified in the rule for its 
use, Form 23 is prescribed for any issuer which has acquired 
or is presently to acquire the major portion of its business 
and assets (other than cash) by acquiring all or part of 
the business and assets of one or more other persons and 
is continuing or is to continue the business so acquired. 
The form is applicable whether the acquisition is accom- 
plished directly or indirectly (through the acquisition of 
securities or otherwise), the SEC said. 

It was also announced by the Commission on Feb. 24 that 
in connection with the adoption of Form 23, Rule AN-13, 
providing for temporary exemption of securities of certain 
successor issuers, has been amended so as to terminate 
such exemption on June 24, 19387 (that is, 120 days after 
the date of adoption of Form 23). The Commission also 
made known the adoption of a new rule, Rule AN-23. The 
following is from the Commission’s announcement: 

In general, the requirements of Form 23 and the arrangement of material 
follow closely those of Form 22, which is the form for issuers reorganized 
in insolvency proceedings or which have succeeded to a person in insolvency 
proceedings. In addition to the customary requirements of other forms, 
information is required in Form 23 as to the plan of succession, the 
issuance of securities pursuant to the plan, and underwriting and private 
sales of such securities. 

In this form each person, a major portion of the business and assets of 
which is acquired by the registrant, is deemed to be a “predecessor” of 
the registrant. Balance sheets are required for each of the predecssors 
whose assets are taken over by the registrant, for the rgisterant if in 
existence before the succession, and for the registrant after the succession. 
If the succession has not occurred, a statement for the registrant giving 
effect to the plan is required at the time of filing, followed by an actual 
statement within 90 days after the succession. These statements are 
required to be in such form, preferably columnar, as will give a clear 
presentation of the succession and the changes effected thereby. Similar 
statements are required as to significant subsidies organized pursuant to 
the plan. As to other significant subsidiaries, either individual or con- 
solidated statements are permitted. Profit and loss statements for the 
most recent fiscal year and any subsequent interim period are required 
for each person for which a ‘“‘before’’ balance sheet is filed and for sub- 
sidiaries. All statements are required to be certified. 

Special simplified financial requirements are provided for certain cases 
of succession to a single issuer or to a group of issuers consisting of a 
parent and one or more of its wholly owned subsidiaries where there is 
no substantial change in capital structure. , 

Application on Form 23 may be filed prior to the date of succession and 
should, if possible, be filed at least 30 days prior to the date of guc- 
cession if it is desired to have the new securities traded in on that date. 
In cases of statutory consolidation, of course, the application cannot be 
completed prior to the succession because the issuer of the securities to 
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Offering of $3,000,000 of Dallas Joint Stock Land 
Bank 3% Farm Loan Bonds 

Public offering was made yesterday (March 5) by Lee 

Higginson Corp. of $3,000,000 Dallas Joint Stock Land Bank 

3% Farm Loan bonds due 1944 at a price of 101 and accrued 

interest to yield more than 2.48% to the optional date and 


ne ee 
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be registered comes into existence only at that time. Where some of the 
securities of the new corporation are issued for securities which previously 
enjoyed trading privileges and the issuer desires to have the new securities 
eligible for trading immediately upon the consolidation, a form of applica- 
tion containing all of the required information which is then available 
should be submitted at least 30 days prior to the date of consolidation. 
The application should be signed by the new corporation as soon as possible 
after it has come into existence. 

In order to facilitate the completion and filing of an application under 
these circumstances, the Commission has adopted Rule AN-23. Rule AN-23 
provides for a one-week exemption for any class of securities of a new 
corporation resulting from a statutory consolidation, if any portion of 
such class of securities results from a modification of, or is issued in 
exchange for or otherwise in respect of a listed security of one of the 
consolidated corporations. The exemption is based upon the non-existence 
of the issuer prior to the consolidation, and does not apply in case of 
merger, acquisition of assets, or other transaction of succession in which 
the issuer of the new securities could have executed an application for 
registration prior to the date of succession. 


<=> + 


SEC§Reports Sales on National Securities Exchanges 
wm, During January Largest Since It Began Compiling 
Figures 


The dollar value of sales on all registered exchanges rose 
in January, 1937, to the highest total since the Securities 
and Exchange Commission began compiling figures on this 
basis in October, 1934, according to the monthly tabulation 
of the Commission, issued Feb. 28. The dollar value of 
sales on registered exchanges in January, 1937, amounted 
to $2,972,598,078, an increase of 11.1% over the value of 
sales in December and an increase of 3.1% over the value 
of sales in January, 1936. The Commission added: 

Stock sales (including rights) had a value of $2,662,975,595, an increase 
of 12.9% over December. Bond sales were valued at $309,609,659, a 
decrease of 2.5% from December. 

Total stock sales in January (including rights) were 117,177,432 shares, 
or 17.5% above December’s total. Total principal amount of bonds was 
$428,024,950, a decrease of 4.1% from December. 

The two leading New York Exchanges accounted for 95.8% of the 
value of sales on all registered exchanges—95.3% stock sales and 99.8% 
of bond sales. 

The dollar value of sales on all exempt exchanges in January, 1937, was 
$2,238,779, an increase of 11.3% over December. 


- — 
—_ 


Member Trading on New York Stock and New York 
Curb Exchanges During Week Ended Feb. 6— 
Percentage of Trading to Total Transactions Above 
Previous Week 


The percentage of trading in stocks on the New York Stock 
Exchange and New York Curb Exchange during the week 
ended Feb. 6, by members for their own account, except 
odd-lot dealers on the Stock Exchange, was above the pre- 
ceeding week ended Jan. 30, it was made known by the 
Securities and Exchange Commission yesterday (March 5). 
Member trading on the Stock Exchange during the latest 
week amounted to 6,519,307 shares in 100-share transactions, 
the Commission noted, or 20.78% of total transactions on 
the Exchange of 15,689,480 shares. This compares with 
5,166,274 shares of stock bought and sold on the Exchange 
for the account of members during the previous week ended 
Jan. 30, which was 19.70% of total transactions that week 
of 13,108,170 shares. 

On the New York Curb Exchange, members traded for 
their own account during the week ended Feb. 6 to the 
amount of 1,723,935 shares, against total transactions of 
4,515,470 shares, a percentage of 19.09%. In the preceding 
week (ended Jan. 30) member trading on the Curb was 
17.51 % of total volume of 4,043 ,925 shares, the member trad- 
ing having been 1,415,905 shares. 

The data issued by the SEC is in the series of current 
figures being published weekly in accordance with its pro- 
gram embodied in its report to Congress last June on the 
“Feasibility and Advisability of the Complete Segregation 
of the Functions of Broker and Dealer.’’ The figures for the 
week ended Jan. 30 were given in the “‘Chronicle”’ of Feb. 27, 
page 1360. The SEC, in making available the figures for 
the week ended Feb. 6, said: 

The figures given for total round-lot volume for the New York Stock 
Exchange and the New York Curb Exchange represent the volume of all 
round-lot sales of stock effected on those exchanges as distinguished from 
the volume reported by the ticker. The total round-lot volume for the 
week ended Feb. 6 on the New York Stock Exchange. 15,689,480 shares, 
was 9.0% larger than the volume reported on the ticker. On the New 
York Curb Exchange, total round-lot volume in the same week, 4,515,470 
shares exceeded by 9.3% the ticker volume (exclusive of rights and 
warrants). 

The data published are based upon reports filed with the New York 
Stock Exchange and the New York Curb Exchange by their respective 
members. These reports are classified as follows: 





New York New York 
Stock Curb 
Erchange Exchange 
ne ar OO... od ee ei eeeemnaanenne 1,070 865 
Reports showing transactions: 
iS IEE SE EN ENRON 199 102 
Other than as specialists: 
a CO i oe et ee eeenbeened 370 138 
al in eee eee 444 239 
Reports showing no transactions...................-..-.- 346 441 


The number of reports in the various classifications may total more than the num- 
ber of reports received because, at times, a single report may carry entries in more 
than one classification. 

* On the New York Curb Exchange the round-lot transactions of specialists 
“in stocks in which registered’’ are not strictly comparable with data similarly 
designated for the New York Stock Exchange, since specialists on the New York 
Curb Exchange perform the functions of the New York Stock Exchange odd-lot 
dealer as well as those of the specialist. 
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The data issued by the Commission covering the week 
ended Feb. 6 follows: 
NEW YORK STOCK EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS* (SHARES) 
Week Ended Feb. 6, 1937 

Total for Per 
Week Cent a 

Total volume of round-lot sales effected on the Exchange.... 15,689,480 


Round-lot transactions of members except transactions of 
specislists and odd-lot dealers in stocks in which registered: 


















































1. Initiated on the floor—Bought....................... 1,037,000 
EEA tare ‘ if ----. 1,092,540 
RE A ti ae eS SE aI ONES CSE WL 2,129,540 6.79 
2. Initiated off the floor—Bought....................... 653,810 
Sold... 7 Sesteat nahn Ate! setae la 817,547 
Wee ckidenkttbcbdcdbasetncssbncdbntictimédsinan 1,471,357 4.69 
Round-lot transactions of specialists in stocks in which 
POR innd doindbameniodadumedtnindamnénnien 1,453,240 
a ccitibihdedcdticadtbtindbbadbmalattdinanntinaeeneinis 1,465,170 
pe ae OR EE. Te 2,918,410 9.30 
Total round-lut transactions of members, except transactions 
of odd-lot dealers in stocks in which registered—Bought.. 3,144,050 
Re Es a eae Fee 3,375,257 
Wencabdeantethoodsdneéoe 5eceeeeeeus eee. 6,519,307 20.78 
Transactions for account of odd-lot dealers in stocks in which 
registered: 
1. In round lots—Bought......... ~ Sniatepcaeaiinttinseniaids 455,190 
Pl abtecenceneeeeseesoeassesetneseendoeooeeenhe 340,210 
Pull uidbbonccseaweenncatitinndadenteenetnants 795,400 
2. In odd lots (including odd-lot transactions of specialists): 
i ocmeancbedbinentebnabaanseGneodbadtbacdtdin iva 1,970,418 
ulibecacceseoeees Soceeeooneosoosocsosocoeeoesous 2,065,704 
Pan ccecncanes eaaeeoaecoesasoses picmnenitibees 4,036,122 


NEW YORK CURB EXCHANGE—TRANSACTIONS IN ALL STOCKS 
FOR ACCOUNT OF MEMBERS®* (SHARES) 


Week Ended Feb. 6 1937 












































Total for Per 
Week Cent a 
Total volume of round-lot sales effected on the Exchange.... 4,515,470 
transactions of members, except transactions of 
specialists in stocks in whieh registered: 
1. Initiated on the floor—Bought..... Seneusbuddocoesséos 180,045 
Rep asasedecenscoocesnineoces bosbosucihdéitinabétnne 195,800 
Webecoudssoubssotabtbusbeéctéesesoessbossbnes 375,845 4.16 
2. Initiated off the floor—Bought....................... 128,190 
EbeesSsonseséecoosestebooecooedSeocosoconcese 179,100 
6 eS sececesnoueececes seeesose 307 ,290 3.40 
Round-lot transactions of s in stocks in which regis- 
ee vaca bao 485,530 
Pacsedanadoadbeooessandaooasooebonesteooeneoednn 555,270 
Tl oteenennsnansensean seecedee = «----. 1,040,800 11.53 
Total round-iot transactions for accounts of all members: 
DIEDs oacoenntoneeebesosebsbocecneenocsbonasebonsee 793,765 
Sold... seseeesons eveseses abdmeeeaseoens 930,170 
Tl enemcemmennemmnemecndmatemmmnieninie ene: 1,723,935 19,09 
Odd-lot transactions of specialists in stocks in which registered: cee 
D> cmcaateunuatabnecetaaaneesaeneemenonmeimnimis 276,131 
ltd ecndenecedasausbadieesabsanooesooesnbanentinnan 237,730 
5 EONS SE A ae eR a NE 513,861 


* The term “‘members"’ includes all Exchange members, their firms and their 


partners, including special 
Percentage of members’ to total Exchange transactions. In 


a transactions 
calculating these percentages the total of members’ transactions ts compared with 
twice the total Exchange volume for the reason that the total of members’ trans- 
actions includes both purchases and sales, while the total Exchange volume includes 


_ — 
—_ 


SEC Permits Registration of $69,000,000 of 3% Bonds 
of Germany—Reveals $2,000,000,000 (5,000,000,000 
Reichsmarks) ‘‘Unrecorded’”’ Reich Debt 


The Securities and Exchange Commission announced on 
March 2 that it had permitted the registration under the 
Securities Act of 1933 of an issue aggregating $69,000,000 
of 3% dollar bonds, fractional certificates, and separate 
coupons, of the Conversion Office for German Foreign Debts, 
which are to be issued dollar for dollar to American holders 
of German bonds in exchange for past-due interest. The 
Commission, however, issued a lengthy statement in which 
it pointed out that there were “certain deficiencies’ in the 
registration statement covering the issue and the aecompany- 
ing statement in respect to the German Government’s 
guaranty of the bonds. 

According to the announcement by the Commission the 
information furnished by the German Government showed 
a funded debt of 11,620,028,787 Reichsmarks (exeluding 
the registered issue of 3% dollar bonds) and a floating debt of 
2,918,302,089 Reichsmarks, as of March 31, 1936, but did 
not appear to reflect the existence of the so-called ‘‘un- 
recorded” “future short-term obligations” which aggregated 
5,000 000,000 Reichsmarks as of June 30, 1935. 

The German Government according to the Commission 
claimed that these obligations “could not be considered as 
Reich indebtedness and that therefore the inclusion of such 
obligations in a statement of debt of the Government would 
not be possible.”’ In allowing the registration of the issue of 
bonds, the SEC said that it was doing so inasmuch as “‘this 
offer apparently represents the only practical means by which 
the holders of past-due coupons on the German security 
issues in question may now obtain in this country something 
of value in satisfaction of the interest claims represented by 
such coupons.”’ 

Filing of the registration statements covering the issue 
on Sept. 25, 1936, was referred to in the “Chronicle’’ of 
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Oct. 3, 1936, page 2138. As previously noted, the 3% guar- 
anteed bonds which will mature on Jan. 1, 1946, are to be 
offered dollar for dollar in exchange for unpaid coupons and 
other interest claims which have matured between July 1, 
1934, and Dee. 31, 1936, on approximately 120 of the Ger- 
man security issues held in this country (not including the 
Dawes and Young issues of the German Reich). Since the 
enactment of the German Law of June 9, 1933 the Gevman 
Government has restricted the transfer of funds by German 
obligors for the servicing of most of the German security 
issues including those with respect to which this offer is to 
be made. It is explained by officials of the Commission that 
inasmuch as the bonds are not to be offered for cash, the 
Johnson Act, which prohibits the sale in this country of 
securities by a nation that has defaulted on its debts, will 
not apply to the German issue. 

From the announcement issued March 2 by the SEC we 
also quote in part as follows: 


The SEC does not pass upon the merits of securities registered under the 
Securities Act of 1933, its duties in connection with the registration of 
securities being limited to requiring adequate disclosure in the registration 
statement and prospectus of information required to be set forth therein, 
It must be remembered that the proposed offering of the Conversion Of- 
fice’s Dollar Bonds represents only a funding of unpaid interest and is not 
a new offering for cash. Moreover, this offer apparently represents the 
only practical means by which the holders of past-due coupons on the Ger- 
man security issues in question may now obtain in this country something 
of value in satisfaction of the interest claims represented by such coupons. 
Therefore, after giving due consideration to the official statement of the 
German Government that the ‘‘unrecorded”’ obligations mentioned above 
are not debts of the Government and in view of the nature of the proposed 
offer, the Commission has deemed it inappropriate to prevent or suspend 
the effectiveness of the registration statements covering the guaranteed 
3% Dollar Bonds. The fact that these registration statements have be- 
come effective is not to be construed as an indication that the Commission 
may take a similar position with regard to future security offerings. How- 
ever, in order that American security holders to whom this offering will be 
made, as well as subsequent purchasers of the bonds, may be assisted in 
making an intelligent appraisal of the merits of the offer or of the bonds, 
the Commission considers that full publicity should be given to the existence 
of this body of ‘‘unrecorded”’ obligations, regardless of whether they con- 
stitute ‘‘debt’’ of the German Government, as that term is used in the 
registration statement. 

The Commission further desires to emphasize that the estimate of the 
amount of the ‘‘unrecorded”’ “future short-term obligations of the Reich’”’ 
as quoted above is as of June 30, 1935. The information as to its indebted- 
ness in the registration statement of the German Government is given as of 
March 31, 1936. A recent issue of the Supplement to the Weekly Report of 
the German Institute for Business Research, dated Jan. 27, 1937, although 
apparently lacking completely comparable figures, seems to indicate that as 
of the end of the calendar year 1935, the amount of these ‘‘future short-term 
obligations’’ had considerably increased. Investors should therefore bear 
in mind the possibility that the amount of ‘‘unrecorded”’ obligations may 
have further increased subsequent to 1935. 

In addition to the existence of the ‘‘unrecorded’’ “future short-term 
obligations’’, the Commission also wishes to call the attention of security 
holders to the further fact that the registration statement relating to the 
bonds shows most of the Special Agents acting for the Conversion Off:ce in 
connection with this offer to have been since June 9, 1933, or to be at this 
time, short-term creditors of German obligors. The registration statement 
indicates that German short-term foreign indebtedness, converted at the 
rates of exchange prevailing on the dates indicated, which amounted to 
8,700,000 ,000 Reichsmarks at the end of February, 1933, had decreased by 
2,400,000,000 Reichsmarks to 6,300,000,000 Reichsmarks at the end of 
February, 1936 (all amounts estimated). It further appears from the 
registration statement that of the various German foreign credits which 
have become subject to the so-called Standstill Agreements, 346,700,000 
Reichsmarks on May 30, 1936, were held by American creditors, mainly 
bankers or banking institutions, These credits, which were excluded from 
the restrictions of the Law of June 9, 1933, are receiving interest payments 
at rates varying between 2% and 4%% perannum, The registration state- 
ment dogs not otherwise reveal the extent of this extraneous creditor inter- 
est of the Special Agents, the arrangements made for the payment or liqui- 
dation of their claims, nor the extent to which they have been reduced, It 
is understood, however, that during the period of June 9, 1933, to Dec. 31, 
1936, these claims have been materially reduced although at some loss to 
the creditors. 

It further appears from the registration statement that a number of the 
Special Agents are members of a banking syndicate which holds a large 
amount of the dollar u.reasury notes of the Reich, bearing present annual 
interest at the rate of 3%% payable monthly in advance, the payment of 
which is exempt from the restrictions of the Law of June 9, 1933. The 
registration statement also shows that the principal amount of these Treas- 
ury Notes has been substantially reduced since their issuance in 1930. 

The Commission, of course, in connection with the present offering, does 
not attempt to evaluate the significance of these interests of the Special 
Agents or the fact that although many of such Special Agents (or affiliated 
or predecessor companies) were the issuing bankers for the bonds in question 
and despite their professed recognition of a moral obligation to attempt to 
obtain for the bondholders the best that was possible under the circum- 
stances, they nevertheless sought and obtained better treatment of their 
claims than those of bondholders who may have looked to such issue houses 
for protection. The Commission considers it essential, however, that it 
bring these facts to the attention of American holders_of the securities 
affected by the offer of the Conversion Office. 


- — 
—— 


Market Value of Listed Stocks on New York Stock 
Exchange March 1, $62,617,741,160, as Compared 
with $61,911,871,699 Feb. 1—Classification of 
Listed Stocks : 

As of March 1, 1937, there were 1,224 stock issues aggre- 
gating 1,374,408,562 shares listed on the New York Stock 

Exchange with a total market value of $62,617,741,160, 

the Exchange announced on March 3. This compares with 

1,216 stock issues, aggregating 1,366,590,299 shares, listed 

on the Exchange Feb. 1, with a total market value of 

$61 ,911,871,699, and with 1,192 stock issues, aggregating 

1 322,819,505 shares, with a total market value of $51,201,- 
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637 ,902 on March 1, 1936. In its announcement of March 3 
the Stock Exchange said: 

As of March 1, 1937, New York Stock Exchange member total net 
borrowings on collateral amounted to $1,074,832,139. The ratio of these 
member total borrowings to the market value of all listed stocks, on this 
date, was therefore 1.72%. Member borrowings are not broken down 
to separate those only on listed share collateral from those on other col- 
lateral; thus these ratios usually will exceed the true relationship between 
borrowings on all listed shares and their market values. 


As of Feb. 1, 1937, the Stock Exchange member total net 
borrowi on collateral amounted to $1,026,372,093. The 
ratio of these member total borrowi to the market value 
of all listed stocks on that date was therefore 1.66%. 

In the following table listed stocks are classified by leadin 
industrial groups with the aggregate market value an 
average price for each: 
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March 1, 1937 Feb. 1, 1937 
Market Aver. Market Aver. 
Value Price Value Price 

$ $ . $ 

Autos and accessories...........-.... 5,111,433,459] 45.95] 5,139,023,767| 46.38 
chemin ca sali Ma 28" else. 1,609,071,998] 25.81] 1,521,327,740| 26.53 
ai Rah nd LR MME. 6,573,366,524| 80.41] 6,649,478,222| 81.40 
ERITREA Ra Ga OS 985,965,089| 50.78] 1,009,129,657| 52.02 
Electrical equipment manufacturing -__| 2,515,407,328| 66.46] 2.593.659.779| 68.53 
NCR he shee aa PARR tet 3.619,531,966| 40.41] 3,519,105,584| 39.29 
Rubber and tires........----------- 566,470,503] 57.37| 523,100,831] 53.11 
Farm machinery........----------- 1,002,954,161]} 89.21] 1,023,188,314| 91.01 
Am Te ORE ce Leak 495,445,769] 30.94 497,257,013] 31.31 
Land and realty.....-.------------ 69,529,101 13.86} 4,465,075] 14.85 
Machinery and metals.............. 2,570,995,623| 43.02] 2,610°343.154| 43.70 
Mining (excluding iron)...........-- 2,709,378,545| 45.81] 2.476,491,044| 42.10 
Ba iit a IS 6,984,467,219] 36.88] 6,907,548,460| 36.56 
Paper and publishing..............- 581,386,128] 33.60] 589,612,634] 34.08 
Retail merchandising. ........-.-.-- 3,186,964,765| 45.95] 3,094,625,042] 44.86 
Railways and equipments. -_....._... 5,878,759,547| 50.64) 5,620,151,172| 48.44 
Steel, iron and coke.........------- 3,460,754,350| 76.46] 3,239,858,222] 72.00 
ame a gett setae eae 340,982.341| 31.36] 924.876] 31.17 
Gas and electric (operating) .....-.-.-.- 2,371,459,022) 33.71] 2,456,654,427) 35.11 
Gas and electric (holding).........-- 1,832,540,509|] 18.86] 1,932,727.935| 19.89 
Communications (cable, tel. & radio).| 4,014,597,488/106.97| 4,140,913,066/110.33 
M MGI cs ci cc ccoaue 248,654,190] 24.34] 243,534,027] 23.84 
ek i a a a chalk 406,095,300] 19.04] 410,169.765| 19.24 
Business and office equipment --.--__. 530,981,034| 47.84] 514,468,238] 47.07 
Shipping services.............----- 23,858,194 11.39] 26,635,622] 12.71 
Ship operating and building. ._.._._- 56,573,896| 18.68| 55,871,073] 18.45 
Miscellaneous businesses. ........._- 149,356,327 26.02} 151,350,780] 26.37 
Leather and boots...........------ 250,524,006] 38.76] 248,681,331| 38.48 
SG RN eatin Ry A a 1,806,850,875| 67.89] 1,855,683,982| 69.73 
ii al RN PR teal: 38,556,137| 40.65} | 39,668,993] 41.82 
U. 8. companies operating abroad____| 1,077.457.089] 33.85| 984.125.122] 30.92 
Foreign companies (incl. Can. & Cuba)| 1,547,372,677| 40.16| 1,426.096.752| 37.08 
All listed stocks.............-.-.- 62,617,741,160| 45.56|61,911,871,699| 45.30 











We give below a two-year compilation of the total market 
value and the average price of stocks listed on the Exchange: 


























Market Average Market Average 
Value Price Value Price 
1935— 1936— 
Mar. 1...-| $32,180,041,075 | $24.70 ||Mar. 1-.-.-.-| $51,201,637,902 | $38.61 
Apr. 1....| 30,936,100,491 23.73 |;|Apr. 1..--| 51,667,867,515 38. 
May 1..-- ,548,348 ,437 25.77 |;|May 1--..-| 47,774,402,524 35.74 
June 1....| 34,548,762,904 26.50 jiJume 1....| 49,998,732,557 37.35 
July 1....| 36,227,609,618 27.78 jiJuly 1-.-.--| 50,912,398,322 38.00 
Aug. 1...-.| 38,913,092,273 29.76 |iAug. 1-.-...| 54,066,925,315 40.30 
Sept. 1....| 39, »738,378 30.44 |iSept. 1...) 54,532,083,004 40.56 
Oct. 1....| 40,479,304, 30.97 |;Oct. 1....| 55,105,218,329 40.88 
Nov. 1....| 43,002,018,069 32.90 ||Nov. 1..-..| 58,507,236,527 43 .36 
a. 1....}| 44,950,590,351 34.34 ba Bawon 60,019,557,197 44.26 
1 — 
an. 1....| 46,954,581,555 35.62 |\Jan. 1-....| 59,878,127,946 44.02 
Feb. 1-..-..| 50,164,547, 37.98 ||Feb. 1...-.| 61,911,871,699 45.30 
a Mar. 1....! 62,617,741,160 45.56 








Business Making Good Recovery from Setback Due 
to Floods and Automobile and Shipping Strikes, 
According to National City Bank of New York— 
Pointing to Upward Price Trend as Result of 
Wage Increases and Social Security Costs, Warns 
Against Danger of too Rapid Rise 


“The current trade reports show that business is making 
a good recovery from the brief setback in January, which 
was caused chiefly by the automobile and shipping strikes 
and the floods in the Ohio Valley,” says the National City 
Bank of New York in its March “Monthly Letter.” The 
bank states that “the floods will lead to a good deal of ex- 
penditure on labor and materials not previously planned, 
and reports from the areas affected already show the stimu- 
lus.”” Likewise, it observes “settlement of the General Mo- 
tors strike on Feb. 11 was followed by quick resumption of 
operations, and the corporation expects to have its assembly 
lines running at capacity early in March,” and in referring 
to the end of the West Coast shipping strike as “another 
favorable development,” it adds that “it releases for ship- 
ment merchandise and raw materials which in some cases 
have been tied up for several months, and permits trade to 
go ahead normally.” The bank comments on the trend of 
prices of manufactured goods, which it says “is now strongly 
upward, due to rises in wages and raw materials, Social 
Security costs, and the strong demand.” In part, the bank’s 
comments incident to higher price trends continue: 

The foremost of all reasons for emphasizing the unfavorable aspects of 
the rise in industrial costs and prices is that business is now working back 
toward a self-supporting basis. . . . 

All business men know that government money has been a great factor 
in the recovery, and all know that the expenditures must some time come 
to an end. When the increase in bank deposits attributable to Treasury 
operations is stopped the effect will be to halt the expansion of buying 
power, unless there is an equal or greater increase in private credit, 
or in the speed with which existing deposits circulate. This means that 
when Treasury expenditures are tapered off the general business situation 
must be sound, relations musi be in balance, and inducements to private 
investment must exist; otherwise, business will contract. 
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In this country the time is favorable for the turn from government to 
private expenditures. The effort is to taper off the government deficit, 
and if the intentions are realized government borrowing, except for re- 
funding purposes, will no longer be a major factor in the business situation. 
The prospect that private expenditures will make up for the drop, and 
more, is highly promising, in view of the outlook for investment in 
building and other capital equipment. However, it is imperative that 
no obstacles be put in the way of trade or investment. Excessive costs 
of building and capital goods would hamper improvement in that field, 
and too rapid rises in consumer goods would cause maladjustments threat- 
ening trade. If business is to become self-supporting and keep going ahead 
the necessary condition is that balance in price relations must be main- 


tained. 
Danger of Too Rapid Price Rise 


The foregoing discussion concerns the danger that the business up- 
swing may become unbalanced; and there is another hazard to be guarded 
against, namely, that the commodity price rise may get out of hand at a 
time when control and restraint are called for. If the general price 
advance is too rapid it is fairly certain to be unstable. A rapid price 
rise induces speculation, which is always an element of disorder, due to 
the miscaleulations of the speculators. It is sure to affect different classes 
of goods differently, and to cause more serious maladjustments between 
prices than a gradual rise would cause. . . . 

The price rise and the stimulus to general activity, in so far as it is 
due to these factors, is plainly inflationary, and the whole situation will 
be improved if the markets return to a more orderly basis. The Board of 
Governors of the Federal Reserve System is concerned with the problem 
of keeping the recovery in hand, and obviously there is a far greater need 
for increased production than for higher prices. 


- 
—_— 





Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $48,460,047 During February 
to $1,074,832,139 Feb. 27—Follows Drop in January 
of $25,053,069 

The decrease of $25,053,069 during January in out- 
standing brokers’ loans on the New York Stock Exchange 
was recovered in February when the loans rose $48,460,047. 

The ‘Exchange reported on March 3 that the loans out- 

standing on Feb. 27 totaled $1,074,832,139, which com- 

pares with $1,026,372,092 at the end of January, and with 
$924 320,544 Feb. 29, 1936, also an increase, of $150,511,595. 

Both demand and time loans at the close of February 
were above a month and a year ago. The demand loans 
outstanding on Feb. 27 were reported by the Exchange at 
$734,435,343 Feb. 27, against $719,105,327 Jan. 30 and 
$631,624,692 Feb. 29, 1936. Time loans at the latest 
date were revealed at $340,396,796, as compared with 

Se oer and $292,695,852, respectively, on the earlier 

ates. 
The report for Feb. 27, 1937, was made available by the 

Stock Exchange on March 3 as follows: 

New York Stock Exchange member total net borrowings on collateral, 

contracted for and carried in New York, as of the close of business Feb. 27, 

1937, aggregated $1,074,832,139. The detailed tabulation follows: 








Demand Time 

(1) Net borrowings on collateral from New York 

banks or trust companies... . . .......<-ccccece $699,897,243 $339,376,796 
(2) Net borrowings on collateral from private 

bankers, brokers, foreign bank agencies, or others 

SS Ge Gee GE a Wendoccccucseuecesaseooos 34,538,100 1,020,000 

$734,435,343 $340,396,796 

Combined total of time and demand borrowings..........-..-.- $1,074,832,139 
Total face amount of ‘*Government securities’’ pledged as collateral 

for the borrowings included in items (1) and (2) above......-.. $27 ,669,80 


The scope of the above compilation is exactly the same as in the loan 
report issued by the Exchange a month ago. 


Below we furnish a two-year compilation of the figures: 


Demand Loans Time Loans Total Loans 
1935— . $ 
ih Hin tcenpenotecotdeasde 573,313,939 242,544,500 815,858,439 
Dt ddnceséceceenoeeun 552,998,766 220,124,500 773,123,266 
D> Pibeccasodesbsoadeden 509,920,548 294,644,900 804,565,448 
gf RS SS See 471,670,031 320,871,000 792,541,031 
ED EL Wdecoeéiedodéodoanes 474,390,298 334,199,000 808,589,298 
Dt Diiatinenetnesnnucaee 419,599,448 349,335,300 768,934,748 
Bh Ditihs onkeeeehnenedee «- 899,477,668 372,553,800 772,031,468 
Dit 6 osencaseodaneeus 2,955,569 418,266,300 781,221,869 
AS Pr ee 335,809,469 456,612,100 792,421,569 
i cin ib ie 406,656,137 439,457,000 846,113,137 
— ia ab bbdeasenadaabeada 547,258,152 391,183,500 938,441,652 
Pe re 600,199,622 324,504,713 924,704,335 
Dt Ditttmawbeeudaneninnkeon 631,624,692 292,695,852 924,320,544 
RR ee ee 753,101,103 243,792,915 996,894,018 
i: Eis ddbcaweisboes whebous 688,842,821 375,107,915 1,063 ,950,736 
0 RE 1 oa 559,186,924 410,810,915 969,997,839 
GD Bi sédiedsnedéboodoudiece 581,490,326 407 052,915 988,543,241 
9 ee 571,304,492 396,076,915 967,381,407 
tt iit htnvetiasdhsethenetet 591,906,169 381,878,415 973,784,584 
Min dtd naineéinbeeune 598,851,729 372,679,515 971,531,244 
SE eee nt ee 661,285,603 313,642,415 974,928,018 
Is Tes 6 in, salitein atcha peinem 708,177,287 275,827,415 984,004,702 
ee Geocdbbedoeeedebane 768,439,342 282,985,819 1,051,425,161 
tt di cen imsieiaiembibinen 719,105,327 307,266,765 1,026,372,092 
Dl Ei duatbedbdeceeseesuses 734,435,343 340,396,796 1,074,832,139 


- 
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Action of Board of Governors of Federal Reserve 
System in Increasing Reserve Requirements of 
Member Banks Partial Step in Right Direction 
According to Dr. Goodbar of Society for Stability 
in Money and Banking Inc.—Permanent Loans 
He Contends Should Come Out of Savings Deposits 
Only—Excess Reserves of New York Banks March 
1, $500,000,000 


According to Dr. Joseph E. Goodbar, President of the 
Society for Stability in Money and Banking, Inc., the action 
of the Board of Governors of the Federal Reserve System in 
raising reserve requirements is a partial step in the right 
direction. Also, he says, the restriction that bankers cannot 


lend more on collateral than the Securities Exchange Com- 
mission permits brokers to lend is a move along the right 
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lines. He maintains, however, that “to eliminate the seri- 
ous damage of booms and depressions, bankers must be re- 
strained by legislation or regulation from the improper use 
of bank credit.” 

Dr. Goodbar contends that “permanent” loans, namely, 
loans for long-term investments, to finance purchase of new 
machinery and the construction of new plants or build- 
ings, should come out of savings deposits only, not out 
of demand deposits (“bank credit”), the lending of which 
should be restricted to current loans for business purposes. 
Dr. Goodbar summarizes his bank practice principles as 
follows: “Loans from savings for capital goods investment ; 
demand deposits for consumer goods loans; no loans what- 
ever for speculation or purely promotional ventures.”’ 

The recently announced increase of 33144% in reserve 
requirements of member banks—one-half effective March 1 
and the other half May 1—has been referred to in various 
items in these columns, the most recent having appeared 
in our Feb. 13 issue, page 1023. In the March 1 number 
of the “Monthly Review” of the Federal Reserve Bank of 
New York, it was noted that “the money market during 
the past month appears to have been affected very little 
by the announcement made by the Board of Governors of 
the Federal Reserve System on Jan. 31 of an increase in 
the reserve requirements of member banks to become effec- 
tive on March 1 and May 1. The “Review” observed that 
“excess reserves of the New York banks near the end of 
February remained around $850,000,000, or well above the 
average volume in recent months.” It added that “the 
March 1 increase in reserve requirements absorbed about 
$320,000,000 of reserves, so that the New York banks had 
were $500,000,000 of excess reserves remaining on that 

ate.” 


ii, 
— 





Treasury to Issue Bonds in Exchange for $502,361,900 
of Maturing 3% Notes—Details to be Made Public 
March 8—$300,000,000 of Bills to be Paid-off in 
Cash in March 15 Financing Operation 


Henry Morgenthau Jr., Secretary of the Treasury, an- 
nounced on March 4 that an issue of bonds will be offered 
next week to holders of $502,361,900 of 3% Treasury notes, 
of series B-1937, which mature on April 15. The details of 
the issue, such as to interest and maturity, will be announced 
on Monday, March 8, the Secretary said. 

_ The decision of the Treasury to use March 15 quarterly 
financing date to convert the April maturity of notes was 
referred to in our issue of Feb. 27, page 1362. There is no 
maturity of securities at this time except for about $300,000,- 
000 of short-term Treasury bills, which fall due between 
March 15 and March 18, and which will be paid-off in eash, 
in effect, from the March 15 tax collections. 


— 
—- 





New Offering of Two Series of Treasury Bills in Amount 
of $100,000,000—Both to be Dated March 10— 
oo of 98-Day Bills and $50,000,000 of 273- 

ay Bills 


Tenders to be received at the Federal Reserve banks, or 
the branches thereof, up to 2 p. m., Eastern Standard Time, 
Monday, March 8, were invited on March 4 by Secretary 
of the Treasury Henry Morgenthau Jr., to a new offering of 
two series of Treasury bills in amount of $100,000,000 or 
thereabouts. The bids to the bills, it is pointed out, will 
not be received at the Treasury Department, Washington. 

Both series of the bills, which will be sold on a discount 
basis to the highest bidders, will be dated March 10, 1937, 
on which date there is a maturity of similar securities in 
amount of $50,035,000. Each series of the bills announced 
this week will be offered in amount of $50,000,000, or there- 
abouts; one series will be 98-day bills, maturing June 16, 
1937, and the other 273-day bills, maturing Dec. 8, 1937. 
The face amount of the bills of each series will be payable 
without interest on their respective maturity dates. 

In this announcement of March 4 Secretary Morgenthau 
said that bidders are required to specify the particular series 
for which each tender is made. He added: 


The bills will be issued in bearer form only, and in amounts or denomi- 
— of $1,000, $10,000, $100,000, $500,000, and $1,000,000 (maturity 

ue). . 

No tender for an amount less than $1,000 will be considered. Each 
tender must be in multiples of $1,000. The price offered must be 
on the basis of 100, with not more than three decimal places, e.g., 99.125. 
Fractions must not be used. 

Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust company. 

Immediately after the closing hour for receipt of tenders on March 8, 
1937, all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the accept- 
able prices for each series will follow as soon as possible thereafter, prob- 
ably on the following morning. The Secretary of the Treasury expressly 
reserves the right to reject any or all tenders or parts of tenders, and to 
allot less than the amount applied for, and his action in any such respect 
shall be final. Any tender which does not specifically refer to a particular 
series will be subject to rejection. Those submitting tenders will be advised 
of the acceptance or rejection thereof. Payment at the price offered for 
Treasury bills{alloted must be made at the Federal Reserve banks in cash 
or other immediately] available funds on March 10, 1937, provided, how- 
ever, any qualified depositary will be permitted to make payment by credit 
for Treasury bills maturing June 16, 1937, allotted to it for itself and its 
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customers up to any amount for which it shall be qualified in excess of 
existing deposits when so notified by the Federal Reserve bank of its district. 

The treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. No loss from the sale or 
other disposition of the Treasury bills shall be allowed as a deduction, or 
otherwise recognized, for the purposes of any tax now or hereafter imposed 
by the United States or any of its possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of their 
issue. 


- 
—_ 


$226,382,000 Tendered to Offering of $100,000,000 of two 
Series of Treasury Bills Dated March 3—$50,023,000 
Accepted for 105-Day Bills at Rate of 0.224% and 
$50,004,000 for 273-Day Bills at Rate of 0.402% 


Secretary of the Treasury Henry Morgenthau Jr. an- 
anounced on March 1 that tenders aggregating $226,382 ,000 
were received to the offering of $100,000,000, or thereabouts, 
of Treasury bills dated March 3, 1937, which were offered in 
two series of $50,000,000 each. Of the tenders received, 
Secretary Morgenthau said, $100,027,000 were accepted. 
One series of the bills was 105-day securities, maturing June 
16, 1937, and the other was 273-day bills, maturing Dee. 1, 
1937. 

The tenders to the offering were invited on Feb. 26 by 
Secretary Morgenthau, as noted in our issue of Feb. 27, 
page 1363. They were received at the Federal Reserve banks 
and the branches thereof up to 2 p. m., Eastern Standard 
Time, March 1. Details of the bids to the two issues of 
bills were made known as follows by Secretary Morgenthau 
on March 1: 


105-Day Treasury Bills, Maturing June 16, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $111,863,000, of which $50,023,000 was accepted. 
The accepted bids ranged in price from 99.953, equivalent to a rate of about 
0.161% per annum, to 99.927, equivalent to a rate of about 0.250% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.935 and the average rate is about 0.224% per annum on a 
bank discount basis. 


273-Day Treasury Bills, Maturing Dec. 1, 1937 


For this series, which was for $50,000,000, or thereabouts, the total 
amount applied for was $114,519,000, of which $50,004,000 was accepted. 
The accepted bids ranged in price from 99.775, equivalent to a rate of about 
0.297% per annum, to 99.666, equivalent to a rate of about 0.440% per 
annum, on a bank discount basis. Only part of the amount bid for at the 
latter price was accepted. The average price of Treasury bills of this series 
to be issued is 99.695 and the average rate is about 0.402% per annum on a 
bank discount basis. 





- — 
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1,188,266,948 Ounces of Silver Received by Mints to 
Jan. 31 Under Silver Purchase Act of 1934 and 


Two Executive Proclamations 


Announcement was made on March 3 by Secretary of the 
Treasury Morgenthau that total receipts of silver by the 
United States Mints, under the Executive Proclamation of 
Dee. 21, 1933, by purchase as provided in the Silver Pur- 
chase Act of June 19, 1934, and by transfer under the Execu- 
tive Proclamation of Aug. 9, 1934, amounted to 1,188,266,948 
ounces, as of the close of business on Jan. 31, 1937. Acquli- 
sitions, the Secretary said, were divided as follows: 





Under Executive Proclamation of Dec. 21, 1933-.-.--.-.-.- 125,828,709 ounces 
Purchased under Act of June 19, 1934..-.-.-.-..-------- 949,441,501 ounces 
Transferred under Executive Proclamation of Aug. 9, 

Ts «nos nabbine oe0nnneqsaneenencaneunenns 112,996,738 ounces 


Reference to the Executive Proclamation of Dec. 21, 1933, 
which authorized the Treasury Department to absorb at 
least 24,421,410 fine ounces of newly-mined silver annually, 
and to the Executive Proclamation of Aug. 9, 1934, which 
provided for the nationalization of the metal, was made, 
respectively, in our issues of Dec. 31, 1933, page 4441, and 
Aug. 11, 1934, page 858. The text of the Silver Purchase 
Act of 1934 was given in these columns of July 7, 1934, page 25. 


——_— 





Treasury Reports 76% of Veterans’ Bonus Bonds 
Redeemed 


The Treasury Department made known on Feb. 24 that 
as of Feb. 20 adjusted service bonds amounting to $1,799,- 
155,200 had been issued to veterans with an additional 
$81,801,289 in checks covering odd amounts, it is learned 
from Washington, Associated Press, advices of Feb. 24. 
Of the bonds, it is reported, a total of $1,368,012,200, or 
76%, have been redeemed. 

a 


President Roosevelt Plans Vacation in Late April— 
Will Make Fishing Trip Off Texas Coast—-Scheduled 
to Visit Warm Springs, Ga. March 11 


President Roosevelt plans a fishing trip late in April, he 
revealed at a press conference on March 2. He said at that 
time that he hoped official affairs would then be such as 
to permit him to get away for a vacation off the Texas 
coast. He added that he would probably use the presidential 
yacht Potomac and go to New Orleans to embark there. 
Associated Press Washington advices of March 2 reported 
his remarks as follows: 

The President wil! have had most of his legislative program for this 
session in the lap of Congress by then. Today’s message transmitting a 
factual study of the good and bad in the defunct National Recovery Admin- 
istration. was his thirteenth special communication of the two-months’-old 
session. 
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His fourteenth, proposing an appropriation for work-relief in the next 
fiscal year, he said, would be ready late this month after he returns from 
Warm Springs, Ga. He will leave for the Southern resort March 10. 


It was announced at the White House on March 4 that 
the President will delay his Warm Springs trip one day and 
will leave Washington on March 11 instead of March 10. 

Oe 


President Roosevelt to Confer with Six Governors 
Who Protested Decrease in WPA Relief Rolls— 
White House Conference Follows Meeting at Which 
Executives Said Burden on States Would Be 
too Great 


President Roosevelt will confer today (March 6) with the 
Governors of six States who this week sent him a telegram 
protesting against curtailment of the Works Progres Ad- 
ministration’s work-relief program. The Governors were 
Lehman of New York, Benson of Minnesota, Horner of 
Illinois, Hurley of Massachusetts, La Follette of Wisconsin 
and Quinn of Rhode Island. On Feb. 28 these executives, 
after meeting in New York City, sent a telegram to the 
President complaining that the States and local communi- 
ties could not find the funds to care for the employables 
dropped from WPA lists. They also said that for every 
worker absorbed into private industry from WPA lists the 
Federal government should take an employable from the 
relief rolls of States and municipalities. 


The text of the telegram to President Roosevelt follows: 


The President, the White House, Washington, D. C.: 

We have just finished a conference during which we discussed from 
every viewpoint the relief and unemployment problems which our States 
are facing today, and also those of the immediate future. The conference 
proved that the conditions and difficulties of these problems in our respec- 
tive States are similar. 

We are unanimously of the same view regarding certain points which 
we respectfully desire to submit to you for your consideration in the 
preparation of your program of unemployment relief and its submission 
to the Congress. 

Some of these points are as follows: 

1. In accordance with the policy advocated by you in 1935, the Federal 
government should offer work-relief and other forms of employment to all 
the needy employables. 

2. We believe that WPA workers should not be removed from the rolls 
until they can be absorbed in private industry. 

8. When WPA workers are removed they should be replaced by other 
needy employables taken from the relief rolls. 

4. In order to encourage WPA workers to accept private employment, 
procedure should be simplified to assure reemployment on WPA rolls when 
private employment of them ceases. 

5. The cost of relief to employables cannot be borne by local units of 
government, and we protest against the imposition of this burden onto 
the States and local units of government. 

6. It is important for the Federal and State governments to cooperate 
in a program that will encourage industry to provide additional oppor- 
tunities for private employment for those on WPA and State relief rolls 
as far as possible. 

We would very much like, at the earliest opportunity, to confer with 
you. We believe that the presentation of our views will be mutually helpful 
in developing an efficient and sound program which will help to solve this 
stupendous problem in a manner that will be equitable to the States as 
well as to the Federal government. May we ask you to arrange a con- 
ference with us at your early convenience? 

With high regard, 
ELMER BENSON, Governor of Minnesota. 
HENRY HORNER, Governor of Illinois. 
CHARLES F. HURLEY, Governor of Massachusetts. 
PHILIP F. LA FOLLETTE, Governor of Wisconsin. 
HERBERT H. LEHMAN, Governor of New York. 
ROBERT E. QUINN, Governor of Rhode Island. 


_ 


— 





President Roosevelt Urges Governors of 48 States to 

wa ~4Propose Model Soil Conservation Law—Plan Would 

.. Provide Erosion Rules to Be Enforced by Local 
Agencies 

President Roosevelt on Feb. 27 sent to the Governors of 
all States a draft of a “standard State soil conservation 
districts law” which, according to Associated Press advices 
from Washington, provides that proposed canservation meas- 
ures be submitted to farmers in a local referendum. If 
approved in the referendum, the regulations would have 
the force of law within the conservation district. 

The President, in his letter, declared that “the nation 
that destroys its soil destroys itself,” and he pointed to 
the floods and dust storms of the past few years as indi- 
eating “the desirability of our taking effective action, as a 
Nation and in the several States, to conserve the soil as our 
basic asset.” The work being done by the Soil Conservation 
Service is valuable, he said, but “such work can only point 
the way.” ‘The text of the President’s letter to the Gover- 
nors is given below: 

My dear Governor: The dust storms and floods of the last few years 
have underscored the importance of programs to control soil erosion. I 
need not emphasize to you the seriousness of the problem and the desira- 
bility of our taking effective action, as a Nation and in the several 
States, to conserve the soil as our basic aseet. The nation that destroys 
its soil destroys itself. 

In the Act of Congress aproved April 27, 1985 (Public No. 46 of the 
Seventy-fourth Congress), the Federal Government, through the Soil Con- 
servation Service of the Department of Agriculture, initiated a broad 
program for the control of soil erosion. Demonstration work has been 
undertaken, but much remains to be done. The conduct of isolated 
demonstration projects cannot control erosion adequately. Such work can 
only point the way. 

The problem is further complicated by the fact that the failure to control 
erosion on some lands, particularly if such eroding lands are situated 
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strategically at the heads of valleys or watersheds, can cause a washing 
and blowing of soil onto other lands, and make the control of erosion 
anywhere in the valley or watershed all the more difficult. We are 
confronted with the fact that, for the problem to be adequately dealt 
with, the erodible land in every watershed must be brought under some 
form of control. 

To supplement the Federal programs, and safeguard their results, State 
legislation is needed. At the request of Representatives from a number of 
States, and in cqoperation with them, the Department of Agriculture has 
prepared a standard form of suitable State legislation for this purpose, 
generally referred to as the standard State soil conservation district law. 
The Act provides for the organization of “soil conservation districts’ as 
governmental subdivisions of the State to carry on projects for erosion 
control, and to enact into law land-use regulations concerning soil erosion 
after such regulations have been approved in a referendum. Such legisla- 
tion is imperative to enable farmers to take the necessary cooperative 
action. 

I am sending to you several copies of the standard State soil conserva- 
tion districts law, with a memorandum summarizing its basic provisions. 
I hope that you will see fit to make the adoption of legislation along 
the lines of the standard Act part of the agricultural program for your 
State. 

Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


The Washington “Post” of Feb. 28 reported that along 
with the President’s letter to the Governors and the draft 
of the suggested law, there was included a discussion of 
its basic constitutionality by Solicitor General Stanley Reed, 
whose conclusion was that “the standard Act is within the 
main body of the relevant constitutional decisions of the 
Supreme Court of the United States and of the highest 
courts of the several States.” A summary of the provisions 
of the suggested law in the Associated Press accounts from 
Washington, Feb. 27, stated, in part: 

This ‘‘standard State soil-Conservation districts law” allows a group of 
25 or more “land occupyers’’ to form a conservation district, set up 
rules for use of land and ‘“‘compel a recalcitrant minority to comply where 
it is for the public good.” 

The soil-conservation service of the Agricultural Department has con- 
ducted a series of demonstrations to teach farmers how to avoid washing 
and blowing of soil. But the President indicated these would not bring 
desired results unless States took action. 

Land owners in the district could be required to construct terraces, 
check-dams or other conservation projects; follow certain practices such 
as contour cultivating, strip cropping and planting of trees or grasses, 
and refrain from cultivating “steep or otherwise highly erosive lands.” 

Violations of regulations might result in a fine. If the land owner 
failed to observe the regulations the District Supervisor also could apply 
for a court order and then enter the land, perform the required work and 
collect costs from the owner. 

Funds for the districts would be provided from the State or Federal 
treasuries. 


— 
—_ 





President Roosevelt Reviewing Supreme Court De- 
cisions Nullifying New Deal Measures Declares We 
Must Remove ‘‘Doubts and Difficulties’’—In Ad- 
dress at Victory Dinner Says, We ‘‘Must Act Now.”’ 


~ In support of his recently announced proposals to reform 
the machinery of the United States Supreme Court, President 
Roosevelt, at the Democratic Victory Dinner in Washington 
on March 4 surveyed the Administration measures which 
have been vetoed by the Tribunal (without however mention- 
ing the Court by name), and made the following declaration: 
I defy anyone to read the opinions concerning AAA, the Railroad Retire- 
ment Act, the National Recovery Act, the Guffey Coal Act and the New 
York Minimum Wage Law, and tell us exactly what, if anything, we can 
do for the industrial worker in this session of the Congress with any reason- 
able certainty that what we do will not be nullified as unconstitutional. 


n a further declaration the President said: 


mpi defy anyone to read the opinions in the T.V.A, case, the Duke power 
case and the AAA case and tell us exactly what we can do as a National 
Government in this session of the Congress to control flood and drouth 
and generate cheap power with any reasonable certainty that what we do 
will not be nullified as‘unconstitutional. 


ma The President in making the statement that ‘‘Democracy 
in many lands has failed for the time being to meet human 
needs,”’ added that ‘“‘in the United States Democracy has 
not yet failed and does not need to fail. And we propose 
not to let it fail;’’ ‘‘Nevertheless’” he went on to say, “TI 
cannot tell you with complete candor that in these past few 
years Democracy in the United States has fully succeeded. 
Nor can I tell you, under present circumstances, just where 
American Democracy ig headed, nor just what it is permitted 
to do in order to insure its continued success and survival. 
I ean only hope.” The President continued: 

'* For as yet there is no“definite assurance that the three horse team of the 
American system of Government will pull together. If three well-matched 
horses are put to the task of ploughing up a field where the going is heavy, 
and the team of three pull as one, the field will be ploughed. If one horse 
lies down in the traces or plunges off in another direction, the field will not 
be ploughed. .. . 

The Democratic Administration and the Congress made a gallant, sincere 
effort to raise wages, to reduce hours, to abolish child labor, to eliminate 
unfair trade practices. 

We tried to establish machinery to adjust the relations between the 
employer and employee. 

And what happened ? 

You know who assumed the power to veto, and did veto that program. 


"Further on in his speech the President said that ‘“‘the 
language of the decisions already rendered and the wide- 
spread refusal to obey law incited by the attitude of the 
Courts, create doubts and difficulties for almost everything 
else for which we have promised to fight;’”’ ““You and I” he 
stated “owe it to ourselves individually, as a party, and 
as a Nation to remove those doubts and difficulties.” The 
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President further said that ‘‘as Chief Executive and as the 
head of the Democratic party, I am unwilling to take those 
risks . . postponing one moment beyond absolute 
necessity the time when we can free from legal doubt those 
policies which offer a progressive solution of our problems.” 

In conclusion he stated “if we would keep faith with those 
who had faith in us, if we would make Democracy succeed, 
I say we must act—NOW;;”’ : 

In addition to the $100-a-plate Victory dinner in Washing- 
ton at which the President spoke, numerous other similar 
dinners were held throughout the Country at the same time, 
to which the President’s remarks were broadeast by nation- 
wide hook-up: in New York, at the Hotel Commodore where 
Vice-President Garner was the guest of honor, the charge 
was $50-a-plate, and lesser amounts, to as low as $1.25 
obtained in cities elsewhere. 


The President’s address follows: 


On this fourth of March, 1937, in millions of homes, the thoughts of 
American families are reverting to the March 4 of another year. That 
day in 1933 represented the death of one era and the birth of another. 

» At that time we faced and met a grave national crisis. Now we face 
another crisis—of a different kind but fundamentally even more grave 


than that of four years ago. 

® Tonight I want to begin grith you a discussion of that crisis. I shall 
continue that discussion on Tuesday night in a nation-wide broadcast and 
thereafter, from time to time, as may be necessary. For I propose to 
follow my custom of speaking frankly to the Nation concerning our 
common problems. 

I speak at this victory dinner, not only as the head of the Democratic 
party but as the respresentative of all Americans who have faith in political 
and economic democracy. 

Our victory was not sectional. It did not come from compromises and 
bargains. It was the voice of 27,000,000 voters—from every part of the 
land. 

The Democratic Party, once a minority party, is today the majority 
party by the greatest majority any party ever had. 

It will remain the majority party so long as it continues to justify the 
faith of millions who had almost lost faith—so long as it continues to make 
modern democracy work—so long and no longer. 

We are celebrating the 1936 victory. That was not a final victory. It 
was a victory whereby our party won further opportunity to lead in the 
solution of the pressing problems that perplex our generation. 

Whether we shall celebrate in 1938, 1940 and in 1944, as we celebrate 
tonight, will deservedly depend upon whether the party continues on its 
course and solves those problems. 

And if I have aught to say it will continue on its course and it will solve 
those problems. 

After Election Day in 1936, some of our supporters were uneasy least we 
grasp the excuse of a false era of good feeling to evade our obligations. 
They were worried by the evil symptom that the propaganda and the 
epithets of last summer and fall had died down. 


_ Says “‘We Have Begun to Keep Our Promises’’ 


Today, however, those who placed their confidence in us are reassured. 
For the tumult and the shouting have broken forth anew—and from sub- 
stantially the same elements of opposition. This new roar is the best 
evidence in the world that we have begun to keep our promises, that we 
have begun to move against conditions under which one-third of the 
Nation is still ill-nourished, ill-clad, ill-housed. 

We gave warning last Novebmer that we had only just begun to fight. 
Did some people really believe we did not mean it? Well, I meant it, and 
you meant it. 

A few days ago a distinguished member of the Congress came to see me 
to talk about national problems in general and about the problem of the 
judiciary in particular. 

I said to him: 

“John, I want to tell you something that is very personal to me—some- 
thing that you have a right to hear from my own lips. I have a great 
ambition in life.’’ 

My friend pricked up his ears. 

I went on: 

“IT am by no means satisfied with having twice been elected President 
of the United States by very large majorities. I have an even greater 
ambition.’’ 

By this time my friend was sitting on the edge of his chair. 

I continued: 

“John, my ambition relates to Jan. 20, 1941.’’ 

I could feel just what horrid thoughts my friend was thinking. So, in 
order to relieve this anxiety, I went on to say: 

*““My great ambition on Jan. 20, 1941, is to turn over this desk and chair 
in the White House to my successor, whoever he may be, with the assur- 
ance that I am at the same time turning over to him as President a Nation 
intact, a Nation at peace, a Nation prosperous, a Nation clear in its 
knowledge of what powers it has to serve its own citizens, a Nation that 
is in a position to use those powers to the full in order to move forward 
steadily to meet the modern needs of humanity—a Nation which has 
thus proved that the democratic form and methods of national govern- 
ment can and will succeed. 

“*In these coming years I want to provid® such assurance. I want to 
get the Nation as far along the road of progress as Ican. I do not want to 
leave it to my successor in the condition in which Buchanan left it to 
Lincoln.’’ 

My friends, that ambition of mine for my successor can well be the serious 
ambition of every citizen who wants his United States to be handed down 
intact to his children and grandchildern. 

I spoke in the dead earnestness of anxiety; I speak to you tonight in the 

Same earnestness. For no one who sees as a whole today’s picture of this 
nation and the world can help but feel concern for the future. 
@ To the President of the United States there come every day thousands 
of messages of appeal, of protest, of information and advice, messages from 
rich and poor, from business man and farmer, from factory employee and 
relief worker, messages from every corner of our wide domain. 

‘ Those messages reflect the most striking feature of the life of this genera- 
tion—the feature which men who live mentally in another generation can 
least understand—the ever-accelerating speed with which social forces now 
gather headway. 

The issue of slavery, for example, took at least 40 years—two generations 
—of argument, discussion and futile compromise before it came to a head 
in the tragic war between the States. 

But economic freedom for the wage-earner and the farmer and the small 
business man will not wait, like emancipation for 40 years. It will not wait 
for four years. It will not wait at all. 
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After the World War, there arose everywhere insistent demands upon 
Government that human needs be met. The unthinking, or those who 
dwell in the past, have tried to block them. The wise who live in the 
present have recognized their innate justice and irresistible pressure—and 
have sought to guide them. 

In some countries, a royalist form of government failed to meet these 
demands—and fell. In other countries, a parliamentary form of govern- 
ment failed to meet these demands—and fell. In still other countries, 
governments have managed to hold on, but civil strife has flared or threats 
of upheaval persist. 

Democracy in many lands has failed for the time being to meet human 
needs. People have become so fed up with futile debate and party bicker- 
ings over methods that they have been willing to surrender democratic 
processes and principles in order to get things done. They have forgotten 
the lessons of history that the ultimate failures of dictatorships cost human- 
ity far more than any temporary failures of democracy. 


Declares Democracy in U. S. Has Not and Does Not Need to Fail 


In the United States democracy has not yet failed and does not need to 
fail. And we propose not to let it fail; 

Nevertheless, I cannot tell you with complete candor that in these past 
few years democracy in the United States has fully succeeded. Nor can 
I tell you, under present circumstances, just where American democracy 
is headed nor just what it is permitted to do in order to insure its continued 
success and survival. I can only hope. 

For as yet there is no definite assurance that the three-horse team of the 
American system of government will pull together. If three well-matched 
horse are put to the task of plowing up a field where the going is heavy, and 
the team of three pull as one, the field will be plowed. If one horse lies down 
in the traces or plunges off in another direction, the field will not be plowed. 

What you and I call the principles of the New Deal did not originate on 
the 4th of March 1933. We think of that date as their beginning, because 
it was not until then that the social demands they represented broke through 
the inertia of many years of failure to improve our political and economic 
processes. 

What were those demands and needs? How far did we succeed in meeting 
them? What about them today? 


Farmers and AAA—Refers to Veto 

Ever since the World War the farmers of America had been beating off 
ever-mounting disasters. 'This administration tried to help them effectively 
where no other administration had dared to take that risk. 

The Agricultural Adjustment Act testified to our full faith and confidence 
that the very nature of our major crops makes them articles of commerce 
between the States. 

The Agricultural Adjustment Administration testified also to our full 
faith and confidence that the preservation of sound agriculture is essential 
to the general welfare—that the Congress of the United States had full 
Constitutional authority to solve the National economic problems of the 
Nation's agriculture. By overwhelming votes, the Congress thought so 
too! 

You know who assumed the power to veto, and did veto that program, 

In the campaign of 1936, I said: 

‘‘Of course we will continue our efforts in behalf of the farmers of America. 
With their continued cooperation we will do all in our power to end the piling 
up of huge surpluses which spelled runinous prices for their crops. We 
will persist in successful action for better land use, for reforestation . . . 
for better marketing facilities for farm commodities, for a definite reduction 


of farm tenancy, for encouragement of farmer cooperatives, for crop in- 
surance and a stable food supply. For all these things we have only just 


begun to fight.’’ 


Neither individually nor as a party can we postpone and run from that 
fight on advice of defeatist lawyers. But I defy any one to read the major- 
ity opinion invalidating the AAA and tell us what we can do for agriculture 
in this session of the Congress with any reasonable certainty that what we 
do will not be nullified as unconstitutional. 


Other Supreme Court Vetoes 


The farmers were not the only people in distress in 1932. There were 
millions of workers in industry and in commerce who had lost their jobs, 
young people who had never been able to find their first job, and more 
millions whose jobs did not return them and their families enough to live 
on decently. 

The Democratic administration and the Congress made a gallant, sincere 
effort to raise wages, to reduce hours, to abolish child labor, to eliminate 
unfair trade practices. 

We tried to establish machinery to adjust the relations between the em- 
ployer and employee. 

And what happened? 

You know who assumed the power to veto, and did veto that program, 

The Railroad Retirement Act, the National Recovery Act and the Guffey 
Coal Act were successively outlawed as the child labor statute had been 
outlawed 20 years before. 

Soon thereafter the Nation was told by a judicial pronunciamento that, 
although the Federal Government had thus been rendered powerless to 
touch the problem of hours and wages, the States were equally helpless; 
and that it pleased the ‘“‘personal economic predilections’’ of a majority 
of the Court that we live in a Nation where there is no legal power any- 
where to deal with its most difficult practical problems—a no man’s land 
of final futility. 

Court Injunctions Paralyze Machinery Created by NLRA 


Furthermore, Court injunctions have paralyzed the machinery which 
we created by the Nationa] Labor Relations Act to settle great disputes 
ranging in the industrial field and, indeed, to prevent them from ever 
arising. We hope that this Act may yet escape final condemnation in the 
highest Court. But so far the attitude and language of the Courts in re- 
lation to many other laws have made the legality of this Act also uncertain, 
and have encouraged corporations to defy rather than obey it. 

In the campaign of 1936, you and I promised this to working men and 
women: 

“Of course we will continue to seek to improve working conditions for 
the workers of America—to reduce hours over-long, to increase wages that 


spell starvation, to end the labor of children, to wipe out sweatshops. 
We will provide useful work for the needy unemployed. For all 


these things we have only just begun to fight.”’ 

And here again we cannot afford, either individually or as a party, to 
postpone or run from that fight on advice of defeatist lawyers. 

But I defy any one to read the opinions concerning AAA, the Railroad 
Retirement Act, the National Recovery Act, the Guffey Coal Act and the 
New York Minimum Wage Law, and tell us exactly what, if anything, we 
can do for the industrial worker in this session of the Congress with any 
reasonable certainty that what we do will not be nullified as unconstitutional. 


Operations of TVA Paralyzed by Court 
During the course of the past four years the Nation has been overwhelmed 
by disasters of flood and drought. 
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Modern science knows how to protect our land and our people from the 
recurrence of such catastrophes and knows how to produce as a by-product 
the blessing of cheaper electric power. With the Tennessee Valley Au- 
thority we made a beginning of that kind of protection on an intelligent 


regional basis. With only two of its nine projected dams completed there 
was no flood damage in the valley of the Tennessee this Winter. , 

But how can we confidently complete that Tennessee Valley project or 
extend the idea to the Ohio and other valleys while the lowest Courts have 
not hesitated to paralyze its operations by sweeping injunctions? 

The Ohio River and the dust bowl are not conversant with the habits 
of the Interstate Commerce clause. But we shall never be safe in our lives, 
in our property or in the heritage of our soil until we have somehow made 
the Interstate Commerce clause conversant with the habits of the Ohio 
River and the dust bowl. 

In the campaign of 1936 you and I and all who supported us did take 
cognizance of the Ohio River and the dust bowl. We said: 

“Of course we will continue our efforts . . . for drought and flood 
control. . For these things we have only just begun to fight.”’ 

Here, too, we cannot afford, either individually or as a party, to post- 
pone or run away from that fight on advice of defeatist lawyers. Let them 
try that advice on sweating men piling sand-bags on the levees at Cairo. 

But I defy any one to read the opinions in the TVA case, the Duke 
power case and the AAA case and tell us exactly what we can do as a 
national government in this session of the Congress to control flood and 
drought and generate cheap power with any reasonable certainty that 
what we do will not be nullified as unconstitutional. 


Would Remove Doubts and Difficulties Incident to Decisions 


The language of the decisions already rendered and the widespread 
refusal to obey law, incited by the attitude of the courts, create doubts 
and difficulties for almost everything else for which we have promised to 
fight—help for the crippled, for the blind, for the mothers—insurance for 
the unemployed—security for the aged—protection of the consumer 
against monopoly and speculation—protection of the investor—the wiping 
out of slums—cheaper electricity for the homes and on the farms of America. 

You and I owe it to ourselves individually, as a party and as a Nation 
to remove those doubts and difficulties. 

In this fight, as the lawyers themselves say, time is of the essence. In 
three elections during the past five years great majorities have approved 
what we are trying to do. To me, and I am sure to you, those majorities 
mean that the people themselves realize the increasing urgency that we 
meet their needs now. Every delay creates risks of intervening events 
which make more and more difficult an intelligent, speedy and democratic 
solution of our difficulties. 

As Chief Executive and as the head of the Democratic party, I am 
unwilling to take those risks—to the country and to the party—of post- 
poning one moment beyond absolute necessity the time when we can free 
from legal doubt those policies which offer a progressive solution of our 
problems. 

Floods and droughts and agricultural surpluses, strikes and industrial 
confusion and disorder cannot be handled forever on a catch-as-catch-can 
basis. 

I have another ambition—not so great an ambition as that which I 
have for the country, but an ambition, as a life-long Democrat, I do not 
believe unworthy. It is an ambition for the Democratic party. 

The party, and its associates, have had the imagination to perceive 
essential unity below the surface of apparent diversity. We can, there- 
fore, long remain a natural rallying point for the cooperative effort of all 
of those who truly believe in political and economic democracy. 


Declares We ‘*‘Must Act Now" 


It will take courage to let our minds be bold and find the ways to meet 
the needs of the Nation. But for our party, now as always, the counsel of 
courage is the counsel of widsom. 

If we do not have the courage to lead the American people where they 
want to go, some one else will. 

Here is one-third of a Nation ill-nourished, ill-clad, ill-housed—now! 

Here are thousands upon thousands of farmers wondering whether next 
year’s prices will meet their mortgage interest—now! 

Here are thousands upon thousands of men and women laboring for 
long hours in factories for inadequate pay—now! 

Here are thousands upon thousands of children who should be at school, 
working in mines and mills—now! 

Here are strikes more far-reaching than we have ever known, costing 
millions of dollars—now! 

Here are Spring floods threatening to roll again down our river valleys— 
now! 

Here is the dust bowl beginning to blow again—now! 

If we would keep faith with those who had faith in us, if we would make 


democracy succeed, I say we must act—now! 


- — 
—_ 





President Roosevelt Asks Congress to Enact New Sugar 
Quota System—Recommends Excise Tax of 0.75c. 
Per Pound, to Yield $100,000,000 Yearly—Bill Sub- 
mitted to Senate—Excise Tax Held to Violate 
United States-Cuban Trade Treaty 


Congress was asked by President Roosevelt on March 1 
to enact a new sugar quota system which would “restore 
the operation of the principles on which the Jones-Costigan 
Act was based.” Ina special message, the President recom- 
mended the enactment of an excise tax of not less than 
0.75¢c. per pound of sugar, raw value, which, he estimated, 
would yield about $100,000,000 yearly. “I am definitely ad- 
vised,” the President said, “that such a tax would not 
increase the average cost of sugar to producers.” 

A bill, embodying President Roosevelt’s proposal, was sub- 
mitted to the Senate on March 2 by Senators Joseph C. 
O’Mahoney of Wyoming and Alva B. Adams of Colorado. 
Representative Marvin Jones of Texas, Chairman of the 
House Agriculture Committee, is expected to submit a simi- 
lar measure to the House. It is said that the legislation 
has the approval of the United States Department of Agri- 
culture. 

The President’s proposal for a 0.75c. a pound excise tax 
is regarded in some quarters to be in violation of the 
United States-Cuban reciprocal trade agreement. Comment- 
ing on this, Washington advices, March 2, to the New York 
“Journal of Commerce” of March 3 said: 

Sugar officials and members of the Congressional sugar bloc were re- 
vealed to be sharply divided over the growing belief that the excise tax 
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proposed by President Roosevelt is in conflict with the Cuban reciprocal 
trade agreement. One faction adhered to the belief that the President 
would not have made the proposal unless he was confident that the treaty 
was not violated. 

It is said unofficially but authoritatively, however, that the State De- 
partment frankly believes the proposed tax to be a violation of the trade 
pact’s provisions. The Department is represented as awaiting Congressional 
committee action on the bill and prepared to withhold a formal opinion 
until Cuba complains officially or until the Secretary of Agriculture or 
Congress demands an open ruling. 

Officials as a whole, however, are ‘confident that “some arrangement 
satisfactory to all parties’? will be worked out before a legislative snarl 
is encountered. There appears to be little, if any, likelihood that the duty 
on Cuban sugar will again be lowered although such a course is said to 
be indorsed by Secretary of State Hull. 


The following is also from the same advices regarding 


a 
the bill submitted to the Senate: 

Under the proposed law the Secretary of Agriculture is empowered to 
establish consumption requirements for the continental United States, the 
Territory of Hawaii, and Puerto Rico. Essential quota provisions of the 
bill follow: 

The Secretary shall establish the quantity of sugar which may be brought 
into continental United States from the territories and possessions, and 
from Cuba and other foreign countries, for consumption, during the next 
succeeding calendar year, by prorating on the basis of the quantities in the 
table below, the remainder of the amounteof sugar determined to be 
needed to meet requiremnts of consumers in that year after deducting from 
such estimate: 

1. An amount equal to the raw value equivalent of the duty-free quota 
for the Commonwealth of the Philippine Islands; 

2. The sum of 1,910,000 short tons, raw value, plus 30% of the amount 
by which the amount of sugar determined to be needed to meet require- 
ments of consumers exceeds 6,552,000 short tons. 

For offshore areas, the following quotas are established: 

Hawaii, 989,726 short tons, raw value; Puerto Rico, 842,611; Virgin 
Islands, 9,166; Cuba, 1,948,091, and foreign countries other than 
Cuba, 26,965. 

Allotments to individual foreign countries other than Cuba will be made 
on the basis of existing regulations. 

Continental quotas are set as follows: 
raw value; cane area, 360,000. 

Direct-consumption sugar quotas are: Hawaii, 29,619 short tons, raw 
value; Puerto Rico, 126,033; Philippine Islands, 80,214, and Cuba, “a 
quantity not in excess of 22% of the Cuban sugar quota established 
pursuant to the provisions of this Act.” 


In his message to Congress, President Roosevelt took 
cognizance of the fact that the quota provisions of the 
Jones-Costigan Sugar Control and Domestic Allotment Act 
and Public Resolution No. 109 of June 19, 1936, will expire 


on Dec. 31, 1987. An amendment to the Agricultural Adjust- 
ment Act, the Jones-Costigan Act, as originally enacted in 
1934, provided for benefit payments and processing taxes, 
and empowered the Secretary of Agriculture to enter into 
contracts with producers; the benefit payments and pro- 
cessing taxes were terminated when the United States Su- 
preme Court ruled the Agricultural Adjustment Act uncon- 
stitutional. As extended by Congress last June, to the end 
of 1937, the legislation in its present form only authorizes 
the Secretary of Agriculture to allot the estimated annua! 
sugar consumption requirements of the United States among 
domestic beet and cane producers and producers in off-shore 
and foreign countries. President Roosevelt told Congress 
that “the Jones-Costigan Act has been useful and effective 
and it is my belief that its principles should again be made 
effective.” In recommending the enactment of the excise 
tax, the President stated: 

In considering the enactment of any tax the Congress has regard for 
its social and economic effecte as well as its ability to raise revenue. The 
social and economic effects of an adequate excise tax on sugar are 680 
important to the welfare of the various groups affected as to constitute 
a necessary complement to the quota system. For this reason I recom- 
mend that neither the quotas nor the tax should be operative alone. 


The full text of his message follows: 
To the Congress of the United States: 


The expiration on Dec. 31, 1937, of the quota provisions of the Jones- 
Costigan Act and Public Resolution No. 109, of June 19, 1936, and the 
existence of the public problems which have arisen as a result of discon- 
tinuance of the processing tax on sugar and benefit payments to sugar- 
beet and sugarcane producers, make it desirable that the Congress consider 
the enactment of new legislation with respect to sugar. The Jones-Costigan 
Act has been useful and effective and it is my belief that its principles 
should again be made effective. 

I therefore recommend to the Congress the enactment of the sugar quota 
system and its necessary complements, which will restore the operation of 
the principles on which the Jones-Costigan Act was based. In order to 
accomplish this purpose adequate safeguards would be required to protect 
the interests of each group concerned. As a safeguard for the protection 
of consumers, I recommend that provision be made to prevent any possible 
restriction of the supply of sugar that would result in prices to consumers 
In excess of those reasonably necessary, together with conditional payments 
to producers, to maintain the domestic industry as a whole and to make 
the production of sugar beets and sugarcane as profitable as the production 
of the principal other agricultural crops. In order to protect the expansion 
of markets for American exports, I recommend that no decrease be made 
in the share of other countries in the total quotas. 


Would Eliminate Child Labor 


_ It is also highly desirable to continue the policy, which was inherent 
in the Jones-Costigan Act, of effectuating the principle that an industry 
which desires the protection afforded by a quota system, or a tariff, 
should be expected to guarantee that it will be a good employer. I rec- 
ommend, therefore, that the prevention of child labor and the payment 
of wages of not less than minimum standards be included among the 
conditions for receiving a Federal payment. 

I recommend that adequate provision be made to protect the right of 
both new and old producers of small acreages of sugar beets and sugar 
cane to an equitable share of the benefits offered by the program. In this 


Beet area, 1,550,000 short tons, 








Financial 


connection I suggest also that you consider the advisability of providing for 
payments at rates for family size farms higher than those applicable to 
large operating units. 

Quotas influence the price of sugar through the control of supply, and 
consequently under a quota regulation of the supply of sugar, a tax may 
be levied without causing any adverse effect, over a period of time, on the 
price paid by consumers. 

Excise Tax Recommended 


I recommend to the Congress the enactment of an excise tax at the 
rate of not less than 0.75c. per pound of sugar, raw value. I am definitely 
advised that such a tax would not increase the average cost of sugar to 
consumers. An excise tax of this amount would yield approximately 
$100,000,000 per annum to the Treasury of the United States, which would 
make the total revenue from sugar more nearly commensurate with that 
obtained during the period 1922-1929. 

It is also estimated that the total income of foreign countries from 
the sale of sugar in the United States under the quota system would not 
be less than that obtained during 1935, and, like the total income of 
domestic sugar producers, it can be expected to increase in future years 
as our consumption requirements expand. 

In considering the enactment of any tax the Congress has regard for 
its social and economic effects, as well as its ability to raise revenue. 
The social and economic effects of an adequate excise tax on sugar are 
so important to the welfare of the various groups affected as to constitute 
a necessary complement to the quota system. For this reason I recommend 
that neither the quotas nor the tax should be operative alone. 

FRANKLIN D. ROOSEVELT. 


Volume 144 


The White House, March 1, 1937. 
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Recommendations by President Roosevelt for Changes 
in Panama Canal Tolls—Text of Message to Con- 
gress Which Also Urges End of Dual System of 


Measurement 


As we indicated in these columns a week ago, page 1365, 
President Roosevelt, in a message to Congress on Feb. 26, 
recommended legislation whereby the dual system of meas- 
urement of vessels using the Panama Canal would be 
abolished. At the same time, he urged that “the Panama 
Canal rules of measurement be established as the sole rules 
for the measurement of vessels at the Panama Canal and 
the tonnage on which Congress should prescribe the limits 
within which the President may act in fixing the toll rates.” 
The message approved legislative recommendations em- 
bodied in a report of the President’s special committee ap- 
pointed to make a study of the subject, the report being 
transmitted to Congress with his message; the message 
follows: 

To the Congress of the United States: 


I transmit herewith for the information of the Congress, report of the 
Committee on Panama Canal Tolls and Vessel Measurement Rules, appointed 
under the provisions of the Act approved April 13, 1936, “for the purpose 
of making an independent study and investigation of the Rules for the 
Measurement of Vessels using the Panama Canal and tolls that should be 
charged therefor.” As provided by law, the report contains the com- 
mittee’s “advisory recommendations of changes and modifications of the 
rules for the measurement of vessels for the Panama Canal and the 
determination of tolls as it finds necessary or desirable to provide a 
practical, just and equitable system of measuring such vessels and levying 
such tolls.”’ 

For over 20 years numerous attempts have been made to secure the 
enactment of legislation which would abolish the dual system of measure- 
ment whereby tolls are computed under one set of rules, with a limiting 
factor on the amount to be collected, determined by different and con- 
tinually changing rules of measurement over which the President has no 
jurisdiction. 

The committee points out in its report that the Panama Canal Act of 
1912 clearly intended to provide that the President should be given full 
authority to prescribe rules for the measurement of vessels at the Panama 
Canal, and to fix within certain well defined limits prescribed by the 
Congress toll rates that were to be charged on vessels passing through 
the Canal. Due to the effect of the Attorney General’s interpretation 
made in 1914 of the requirements of the Panama Canal Act, not only has 
the average transit charge per vessel, foreign and American, been much 
lowered, and the total revenues of the Canal correspondingly reduced, but 
the transit payments made for vessels of like earning capacity have become 
widely different; and this has taken place without any change in the 
rate of tolls fixed by the President to be paid by all types of commercial 
vessels, and without any modification of the rules prescribed by the Presi- 
dent for determining the tonnage upon which the established rate of 
tolls should be paid. 

It was not intended that the Panama Canal Rules, prescribed by the 
President in 1913, should forever remain unchanged, nor was it intended 
that the toll rates should remain fixed at the rates prescribed by the 
President in 1912. With development in ship construction and increases 
in traffic the time has come when the rules should be modified and the 
rates reduced. This cannot be accomplished in a satisfactory and impartial 
manner without the enactment of remedial legislation abolishing the dual 
system and establishing the Panama Canal Rules of Measurement as the 
sole rules for the measurement of vessels at the Panama Canal, and the 
tonnage on which Congress should prescribe the limits within which the 
President may act in fixing the toll rates. 

An effort was made at the last session of the Congress to secure the 
enactment of such legislation, but there were those who felt that an 
independent study of the entire subject should be made first by a neutral 
committee before final action was taken. That study has now been made 
and an exhaustive report has been submitted. 

The committee has made certain recommendations as to the enactment 
of necessary legislation which I approve. Its enactment will permit the 
President to proceed administratively to carry out the further recommenda- 
tions of the committee as to the modifications of the rules and the rates 
to be charged, in order to provide a practical, just, and equitable system 
of measuring vessels and levying tolls. 

I cannot urge too strongly the enactment of legislation that will so 
amend existing law as to provide: 

(1) That tolls for the use of the Panama Canal shall be based upon vessel tonnage 


determined by the Panama Canal Rules of Measurement as prescribed by the 
President. 


(2) That the tolls upon commercial vessels, army and navy transports. colliers, 
supply and hospital ships shall not exceed one dollar ($1.00) per Panama Canal net 
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ton, and shall not be less than seventy-five cents ($.75) per Panama Canal net ton, 
when such vessels are laden. 
(3) That a rate of tolls lower than is levied on laden vessels may be prescribed for 
vessels in ballast, without passengers or cargo. 
FRANKLIN D. ROOSEVELT. 


The White, House, Feb. 26, 1937. 


President Roosevelt in Message to Congress Transmits 
Committee Report on NRA—Survey Says Agency 
Was Valuable in Emergency, but Warns Against 
Mandatory Codes for All Industry 


President Roosevelt, in a special message to Congress on 
March 2, transmitted to Congress a report analyzing the 
operations of the National Recovery Administration. The 
report, which said that mandatory codes were not an ef- 
fective instrument for industrial regulation, was prepared 
by the four non-office-holding members of the President’s 
Committee on Industrial Analysis. It said that the NRA 
did much to increase employment and public confidence at 
the time of its creation, but that its methods were not 
suitable for use in the development of a long range perma- 
nent policy. The NRA, the survey said, was valuable chiefly 
for the lessons that it taught, but said that any future at- 
tempt in code regulation of industry should be permissive 
and confined to a few important closely knit industries 
where observance might be compelled without penalties 
of a criminal nature, or even of treble damages. 

President Roosevelt in his message transmitting the re- 
port said that it “should furnish invaluable aid to the Con- 
gress in the consideration and determination of vital legis- 
lative problems” and added that “it will point the way to 
the solution of many vexing problems of legislation and 
administration in one of the most vital subjects of national 
concern.” Following the submission of the report to Con- 
gress the President at a press conference on March 2 ex- 
pressed the hope that new wage and hour legislation would 
be enacted at the present session. From Associated Press 
accounts from Washington March 2 we quote: 

In disclosing his attitude the President warned reporters against quoting 
him as saying the legislation ‘“‘must’” be passed. He said none of the 
legislation he has advocated is in the ‘“‘must’’ category as far as he is 
concerned, and urged that that term be discarded. It has been used widely 
in the past to describe bills wanted by the President. 


Earlier accounts (Associated Press) from Washington 
(Feb. 21) said: 

Informed officials reported today that plans for a new wage and hour 
program under study by President Roosevelt would provide varying stand- 
ards for different regions as well as different industries. 

Coincidentally, they said that the system, suggested by Administration 
economic and legal advisers, would call for a major overhaul and expan- 
sion of the Federal Trade Commission. 

The commission’s present $1,539,000 annual appropriation would be 
substantially increased to provide for additional legal talent and the 
creation of a new board which would prescribe minimum labor standards. 

Under the projected set-up the new board would hold hearings industry 
by industry and region by region. From information gathered at these, 
it would lay down regulations to abolish child labor and outlaw excessively 
low wages and long hours in industries operating in interstate commerce. 


The creation of the President’s Committee on Industrial 
Analysis, whose report was transmitted by him to Congress 
this week, was noted in these columns March 28, 1936, page 
2083, and April 4, page 2244. Secretary of Commerce Roper, 
Secretary of Agriculture Wallace and Secretary of Labor 
Perkins were the Government members named to the Com- 
mittee; according to the President’s message, the report was 
prepared by members of the Committee having no official 
relationship to the Government, viz. Prof. J. M. Clark of 
Columbia University; William H. Davis, lawyer of New 
York; George M. Harrison of Cincinnati, railway labor 
leader, and George H. Mead of Dayton, Ohio, former chair- 
man of the Business Advisory Council. 

The President’s message of March 2 follows: 

I transmit herewith a report on the operation of the National Industrial 
Recovery Administration, which has been prepared by those members of 
the Committee on Industrial Analysis who have no official relationship to 
the Government. They are Prof. J. M. Clark of Columbia University, an 
economist; William H. Davis of New York City, a lawyer; George M. 
Harrison, of Cincinnati, Ohio, President of the Brotherhood of Railway 
Clerks, and also Chairman of the Railway Labor Executives Association ; 
and George H. Mead of Dayton, Ohio, a manufacturer and former chairman, 
business advisory council. 

This report is based on an exhaustive study of the work of the Na- 
tional Recovery Administration, which has been in progress ever since 
June, 1935, and which has been carried on since March, 1986, under 
the direction of the Committee on Industrial Analysis, which I created 
by Executive order, which consisted of the four non-governmental members 
who make this report, and the Secretaries of Agriculture, Commerce and 
Labor. The staff work for this committee has been performed by the 
Division of Industrial Economics in the Department of Commerce. 

This report presents the first adequate survey by an impartial group 
of the entire work of the National Recovery Administration, reviewing 
the objectives, the successes and failures of attainment, the administration 
and the legal problems of the National Recovery Administration. The 
exhaustive collection of code histories, statistical information and staff 
studies, which provided the basis for this report, are now available for 
further research by students interested in the many phases of the relation- 
ships between government and industry. 

The report of the committee should furnish invaluable aid to the Congress 
in the consideration and determination of vital. legislative problems. This 
report, with its admirable, well-balanced weighing of controversial issues 
and its impartial review of complicated factual situations, provides a dis- 
passionate consideration of a host of problems as to which emotion, self- 
interest and prejudice have too frequently obscured the truth. It is worthy 
of the most serious consideration by the Congress and should be made 
available for widespread study and discussion. In my opinion, it will point 








1524 Financial 


the way to the solution of many vexing problems of legislation and admin- 
istration in one of the most vital subjects of national concern. 


A summary of the Committee’s report said in part: 


In the opinion of the committee it is not possible to answer statistically 
the question whether NRA did or did not contribute to the industrial re- 
covery, which did make evident progress during the NRA period. 

It is clear, however, that NRA made a definite contribution toward 
changing the prevailing mood of the country from apprehension to hopeful 
effort, and this was vastly important in itself. 

Some of the trade practice provisions intended to raise prices, to stabilize 
prior price increases or to reduce accumulation of inventory, failed to 
accomplish their intended effect; but some of these ‘‘failures’’ may really 
have been moderate successes from the standpoint of general national re- 
covery. This is a commentary on the inadequacy of our knowledge of how 
to treat the disease of industrial depressions. 

NRA attempted to cover more ground, and at greater speed, than could 
possibly be covered effectively; and its whole program was colored by this 
fact, and by other facts closely akin to it. 

Both management and labor went too far, with the result that many 
impracticable and unenforceable provisions were put into the codes to the 
detriment of the more worth-while provisions. 

The apparently simple conception of fixing maximum hours, minimum 
wages and minimum price provisions developed wholly unexpected degrees 
of complexity. 

Hours needed to be flexible for a variety of reasons, and yet not so flexible 
as to defeat the original purpose. Wage rates offered problems in classifica- 
tion of workers, exemptions for learners and other sub-standard workers, 
and many other complexities. 

The fina] NRA policy was, in spirit and intent, quite in harmony with the 
anti-trust laws, favoring competitive flexibility of prices and production 
as against control. 

“Both for legal and for economic reasons, any program similar to that of 
NRA needs more definite standards than NRA possessed, and, as already 
suggested, the important question concerns standards for any future action 
of this sort that may be taken.’’ 

Hours 


The long-run normal standard as to hours should be one representing 
the most effective balancing of the workers’ time between producing more 
goods and enjoying more leisure. The worker's increased economic power, 
which naturally comes with increased production, would normally be di- 
vided between these two ends. This means that, whenever more goods 
would be worth more to the worker than more leisure, hours should not be 
shortened. The necessity of shortening them below this standard, in order 
to spread work, is a confession of failure in the economic system. It may 
still need to be done temporarily, in emergencies, but if an emergency stand- 
ard of the work-spreading sort persists into more normal times it may act 
to limit production instead of merely to spread work, and so may do real 
harm. Standards for a permanent policy should be formulated in the light 
of a candid examination of these possibilities. 


Wages 

As to wages, we accept the tentative finding of the National Industrial 
Recovery Board that a minimum wage can be socially beneficial not only 
as a safeguard to the worker but also as a wage-floor for the operation 
of the competitive system. But in this field code experience developed or 
implied the need of well-considered standards, which would be even more 
necessary to a long-run policy. This would be true even if regulation were 
confined to a comparatively low minimum wage-floor; still.more, if mini- 
mum rates were high enough to affect a large percentage of the workers, 
and especially if regulation covered wages above the minimum. 

The effect of geographic, population and other wage differentials requires 
constructive treatment which will not violently disrupt production and 
employment conditions. There is need for greater simplicity and uni- 
formity than NRA achieved, combined with flexibility and safeguards 
both for labor and for employers who comply with the wage requirements. 

An enduring policy should not leave these matters to impromptu and 
unguided experimentation, but should work out general principles, toward 
some of which the NRA experience affords substantial guidance. 

If controls of the NRA type are to be tried again, the experience indicates 
that the attempt should be limited to a few important industries in order 
that proper standards of investigation and adequate supervision may be 
maintained, and should be guided from the start by more definite principles 
and policies such as NRA experience indicates as being likely to stand the 
test of application. 

Fair Trade Practices 


As to discriminatory price and sales practices, the swarm of practices 
prohibited by code provisions adopted to support the minimum price pro- 
visions, and which gave rise to insuperable difficulties in the administration 
of NRA, are in their nature capable of use in’such ways as to amount to 
discrimination within the meaning of the Clayton Act and the Robinson- 
Patman Act. It follows that the experience of NRA is a source of much 
information as to the difficulties of administering laws which prohibit such 
practices, including complexities of cost allocation and of terms and con- 
ditions of sale. This is true notwithstanding the fact that the difficulties 
of administration may be assumed to be diminished by the fact that those 
provisions are not, in the laws administered by the Federal Trade Com- 
mission, associated with price-fixing provisions and in terms apply only 
where there is evidence of substantial lessening or competition. 

Nevertheless, we think it is a clear deduction from the evidence of the 
NRA experience that the administration of such a law should be accompan- 
ied by the right io introduce flexibility in the application of its provisions 
to the particular circumstances of particular industries; and we think that 
this experience throws grave doubt upon the wisdom of attaching to such 
provisions penalties of a criminal nature or even treble damages. .. . 

The committee reports that the experience of NRA indicates that if trade 
practice rules are to be formulated ‘‘they should be initiated by the in- 
dustries—that is, by the men who know most about the problems of the 
industry and who have to apply them in actual practice,’’ but that such 
rules ‘“‘proposed for the approval of a governmental board would be re- 
garded with suspicion or perhaps would be considered only in exceptional 
cases, unless they had been passed through an advisory board of a com- 
position like that of the final NRA Policy Board’’ (on which management, 
labor and consumers were represented). 


Anti-Trust Laws 


It also seems to us that if any relaxation of the anti-trust laws is con- 
templated, to permit trade agreements (either limited to those agreeing 
or expanded to include the minority who have not agreed) intended to co- 
ordinate the practices of competing businesses within the field that has been 
referred to as “‘stabilization,’’ the decision to make such relaxation should 
be by legislative action. Any administrative body empowered to review 


and to approve such trade agreements should be expressly authorized by 
Congress to approve agreements within that field. . . . 
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Finally, while labor and trade-practice aspects of an industry program 
are definitely related in many ways and should be co-ordinated, NRA ex- 
perience indicates that separate administrative bodies should be provided 
for negotiation and for compliance activities, both in the field of labor 
provisions on the one hand and of merchandising problems on the other. 


atts 
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President Roosevelt Signs Resolution Extending Au- 
thority of President to Negotiate Trade Agreements 


It was announced on March 1 that President Roosevelt 
had signed the joint resolution to extend for three years 
from June 12, 1937, the authority of the President, under 
the Tariff Act of 1930, as amended, to negotiate reciprocal 
trade agreements with foreign Governments, without the 
specific approval of the Senate. The action of the Senate in 
passing the resolution on Feb. 25 was noted in our issue of 
Feb. 27, page 1366; it passed the House on Feb. 9. 


—_ 








President Roosevelt Signs Sumners-McCarran Bill Per- 
mitting Supreme Court Justices to Retire at 70 
Years of Age 

President Roosevelt on March 1 signed the Sumners- 

McCarran bill permitting Supreme Court Justices to volun- 
tarily retire at 70 years of age where they have served for 10 
years. The bill passed the House on Feb. 10, while the 
Senate passed it on Feb. 26; reference to Congressional 
action appeared in these columns Feb. 13, page 1030, and 
Feb. 27, page 1366. It was stated on Feb. 26 by the Washing- 
ton Correspondent of the New York “Journal of Commerce” 
Clarence L. Linz that just before the bill came up for final 
vote, the Senate adroitly avoided a showdown, virtually 
upon the President’s own plan, when it withheld consent to 
the taking of a record vote on an amendment offered by Sena- 
tor Bridges (Rep., N. H.) to defer effectiveness of the re- 
tirement law for a period of four years. On a voice vote, 
the presiding officer declared the motion lost, said these 
advices, which added: 


Had full advantage been taken of the opportunity afforded by the of- 
fering of this amendment the President's plan could have been ‘‘put upon 
the spot’’ and something of a showdown effected. 

The general interest in this legislation was made manifest by the presence 
in the Senate of 80 Senators at one time. The four who voted against 
passage of the measure were Senators Bridges and Johnson, Republicans; 
Bulow (8S. Dak.), and Moore (N. J.), Democrats. 

During the debate in the Senate on Feb. 26 Senator 
MeCarran stated that “‘the bill has been pending in Congress 
since 1934. It was introduced in the other House of Congress 
in 1934, and there was voted down. It was again introduced 
here, so that it is not anything new.”’ In the House on Feb. 
10, when the bill was before that body for adoption, Mr. 
Sumners said: 


I am going to make a brief statement explanatory of this bill and hope 
then to yield myself to questions propounded by members to whom I may 
not have made the provisions of the bill clear. 

Those of you who have examined the language of the bill have discovered 
that it proposes to extend to Justices of the Supreme Court the same right 
to retire, instead of resign, which the Congress in 1919 extended to Judges 
of the Circuit Courts of Appeals and of the district courts. 

There are a few matters | think it would be very well toclearup. Many 
times you read in the papers statements to the effect that it is proposed to 
retire these Judges on full pay or a pension, or similar statements. This 
bill does not at all deal with the matter of pay of these Judges. The matter 
of pay of a given Federal Judge cannot be reduced by Congress. It lies 
beyond the control of the Congress. The fact that Federal Judges shall 
draw compensation during their life unless removed by impeachment, is 
fixed in the Constitution, and during their respective lives cannot ever be 
reduced, and we have nothing to do with it. We will not touch that ques- 
tion today. Congress will never touch that question as long as the provis- 
ions of the Constitution remain as they are. 

This leaves just one question and that is, whether or not when a Justice 
of the Supreme Court of 10 years’ service and who has reached the point 
in physical condition which requires that he be given lighter work and the 
public business requires that a more vigorous man be put on the bench, 
he be permitted to retire from his regular duties and be assigned to such work? 


A question by Representative Cox was put to Repre- 
sentative Sumners as follows: 


The bill states that the Chief Justice may call upon an inactive Justice 
to perform such judicial duties as may be assigned to him. In such an 
instance would the inactive Justice be called upon to sit with the active 
members of the Supreme Court and have a vote in determining questions 
before the Court? 


In his reply Mr. Sumners said: 


“(The answer is no. The Justice would retire from the Supreme Court 
bench and would be subject to assignment only in the circuits, and may 
serve even as a circuit Judge under assignment. I think the language 
makes it perfectly clear, but in order to be doubly sure that that question 
would not arise in any future construction, the committee in its report, 
states the legislative purpose of the bill. 


_ — 
—_ 





Text of Bill Adopted by Congress Continuing Use of 
Government Obligations as Collateral Security for 
Federal Reserve Notes—Comments in House by 
Representative Ste. all 


We are giving further below the text of the bill passed 
by Congress, extending for two years (until June 30, 1939) 
the period during which direct obligations of the United 
States may be used as collateral security for Federal Re- 
serve notes. Final Congressional action on the bill was 
taken on Feb. 24, when it was passed by the House by a 
vote of 280 to 104, as indicated in our Feb. 27 issue, page 
1369; the approval, Feb. 10, by the Senate (without a 
record vote) was indicated in these columns Feb. 13, page 
1029; a reference to the bill also appeared in our issue of 
Feb. 20, page 1206. 
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In the House, on Feb. 24, Representative Steagall had 
the following to say with reference to the bill: 

On Feb. 27, 1932, the Congress passed an Act authorizing the Federal 
Reserve Board, as it was called at that time, now the Board of Governors 
of the FeJeral Reserve System, to permit the use of government obligations 
as collateral security for Federal Reserve notes. At that time there were 
outstanding $4,497,000,000, in round figures, of Federal Reserve notes, 
secured by $2,400,000,000 of gold certificates and only $900,000,000 of 
eligible paper. Our supply of gold at that time—our complete stock of 
gold—amounted, in round figures, to about $4,000,000,000. Paper cover- 
ing commercial and agricultural transactions, that made up the eligible 
securities used by the Federal Reserve banks as collateral for Federal 
Reserve notes had dwindled to the amount of $900,000,000, so that we 
were maintaining as cover for Federal Reserve notes somewhere above 
80% in gold, whereas the requirements of the law necessitate the use of 
only 40% of gold as a basis for Federal Reserve notes. There were many 
reasons for the action that was taken that would require considerable time 
to explain. Everybody understands that the depression was on, that 
currency was being hoarded, that banks were failing, and many of them 
that had not closed were in embarrassment. The Act was in the nature 
of a relief measure. Our gold position was imperiled, the country at that 
time being on the gold standard, and there being large foreign balances, 
and gold, of course, being liable at any time to be withdrawn to a point 
that would be embarrassing to the government. In 1983, on the 3rd day 
of March, we passed an Act extending the original 1932 Act for the 
period of one year, and on March 6, 1934, we passed another extension 
Act for the period of one year, with authority conferred on the President 
to extend for an additional year, and an order was granted by the 
President providing such extension, so that this authority will expire 
on the 8rd day of March, 1937. 

At the moment there may not be any overpowering necessity for the 
continuance of this law, but certain it is that eligible paper in the 
Federal Reserve banks has dwindled to a vanishing point at this time, 
such paper in the Federal Reserve banks at this time amounting to what 
is comparatively speaking the infinitesimal sum of $4,000,000. So that 
as a precautionary measure that seems clearly justified by the experience 
of the years in which we found ourselves in so much difficulty, and in 
order to safeguard possible unfortunate developments in the future it is 
desired that this authority be continued as provided in the measure 
before us for an additional two years. In conclusion, I wish to say 
that the bill was reported favorably by unanimous vote of the Committee 
on Banking and Currency, and simply continues existing law upon which 
the Congress has voted directly three times in the past. 


The text of the bill as passed by Congress follows: 

Be it enacted, &c., That the second paragraph of section 16 of the 
Federal Reserve Act, as amended, is amended to read as follows: 

“Any Federal Reserve bank may make application to the local Federal 
Reserve agent for such amount of the Federal Reserve notes hereinbfore 
provided for as it may require. Such application shall be accompanied 
with a tender to the local Federal Reserve agent of collateral in amount 
equal to the sum of the Federal Reserve notes thus applied for and issued 
pursuant to such application. The collective security thus offered shall be 
notes, drafts, bills of exchange, or acceptances acquired under the pro- 
visions of section 13 of this Act, or bills of exchange endorsed by a 
member bank of any Federal Reserve district and purchased under the 
provisions of section 14 of this Act, or bankers’ acceptances purchased 
under the provisions of said section 14, or gold certificates: Provided, 
however, That until June 30, 1939, the Board of Governors of the Federal 
Reserve System may, should it deem it in the public interest, upon the 
affirmative vote of not iess than a majority of its members, authorize the 
Federal Reserve banks to offer, and the Federal Reserve agents to accept, 
as such collateral security, direct obligations of the United States. At 
the close of business on such date, or sooner should the Board of Governors 
of the Federal Reserve System so decide, such authorizations shall terminate 
and such obligations of the United States be retired as security for 
Federal Reserve notes. In no event shall such collateral security be less 
than the amount of Federal Reserve notes applied for. The Federal Reserve 
agent shall each day notify the Board of Governors of the Federal Reserve 
System of all issues and withdrawals of Federal Reserve notes to and by 
the Federal Reserve bank to which he is accredited. The said Board of 
Governors, of the Federal Reserve System may at any time call upon a 
Federal Reserve bank for additional security to protect the Federal Reserve 
notes issued to it.’’ 


—_ 
—_— 





Removal at Present Session of Congress of Harmful 
Features of Corporate Surtax Urged by Committee 
of United States Chamber of Commerce in Event 


Tax Is Not Abandoned 


“Tf the surtax upon undistributed corporate profits is not 
abandoned as a method of raising revenue, it is important’’ 
says the Committee on Federal Finance of the Chamber 
of Commerce of the United States ‘‘that the Congress during 
the current session should remove the most inequitable and 
harmful features.”” The Committee thus records its views 
in a report, made public Feb. 20, in which it cites as follows 
the outstanding defects of the law. 


The defects which receive most criticism are: 


(1) Conflict between State and Federal laws, most apparent in the case 
of corporations with impaired capital. 

(2) Exceptional and unfair burdens placed on corporations with out- 
standing debts contracted in good faith. 

(3) No allowances for current earnings used for business expansion and 
for other appropriate corporate purposes. 

(4) Failure to provide relief for corporations bound by contracts which 
do not meet the requirements of present relief provisions, but which, in 
fact, operate to restrict dividend payments. 

(5) Establishment of the time of dividend payments at such a date as 
to impose unreasonable or impossible conditions. 

(6) Coercion of corporations into doubtful fiscal policies and generally 
weakening their financial structure. 

(7) Ambiguous and harsh provisions which supply the basis for excessively 
restrictive regulations. 





According to the report the adoption of the following 
modifications of the surtax would contribute greatly to 
allevation of its outstanding defects: 


Base of Surtaz* 


While the base of the normal tax should be made to correspond more 
closely with true income, yet regardless of what modifications may be 
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made in the normal tax base, it should be clearly established as a general 
rule that the surtax should apply only to the true earnings of corporations 
as determined by proper accounting methods. 

In the determination of such true profits, there should be allowances, not 
now deductible, for losses actually sustained and shown on the books; 
and for reasonable reserves actually established and essential to the prudent 
conduct of a business, to meet, for instance, contingent liabilities, inventory 
and investment losses, and other obligations. 


Special, Allowances 


In addition to the deductions now permitted before application of the 
surtax, there should be allowances for: 


(1) Amounts bona fide required to be paid or set aside for the payment 
of indebtedness, restoration of depleted capital, or to meet reasonable 
contractual requirements of a nature that actually restrict the ability to 
pay dividends. 

(2) Amounts actually expended for additions, betterments, improve- 
ments, expansion or development up to a reasonable percentage of income. 

(3) Permission to carry business losses forward over a reasonable period 
of years, 

A simple though inadequate corrective measure which would cover, in 
part, the above-mentioned allowances and which would alleviate some of 
the present difficulties and hardships, would be to permit corporations to 
retain a reasonable portion of their taxable income free from the surtax; 
the portion most commonly suggested is 30%. Such a measure combined 
with adjustments in the base of the surtax would greatly improve the 
existing law. 

Time Limitations 
& There should be relaxation of the present restrictive requirement that 
income subject to the surtax must be determined within the taxable year 
of a corporation and dividends must be paid within that year if credit is 
to be obtained. 

If, after all possible reductions in expenditures are made the necessary 
modifications of the surtax should threaten to reduce revenues to a point 
which would mean delay of a budget balance, additional revenues should 
be sought through other taxes less inequitable and less harmful to economic 
progress than the surtax. 


i 
———_ 





Senate Passes Bill to Provide for Classification of 
Cotton—Measure Sent to House 


The Senate on March 4 passed and sent to the House the 
Smith bill, authorizing the Secretary of Agriculture to pro- 
vide for the classification of cotton, to furnish information 
on market supply, demand, location, condition and market 
prices for cotton, and for other purposes. The bill, which 
was introduced on Feb. 11 by Senator Ellison D. Smith of 
South Carolina, was approved by the Senate Committee on 
Agriculture and Forestry, of which Mr. Smith is Chairman, 
on Feb. 18. A similar measure is now before the House. 

The following regarding the bill passed by the Senate on 
March 4 is from Washington advices, that day, to the New 
York “Journal of Commerce” of March 5: 

Purpose of the bill is to encourage producers to develop better types of 
grade and staple which bring higher prices in world markets. 

According to Senator Smith, studies reveal prices paid growers in local 
markets do not, as a rule, reflect premiums and discounts prevailing on 
larger central markets, but, on the contrary, there is a definite tendency 
for growers on a given day and in a given market to receive about the 
same prices without regard to differences in the quality of their cotton. 

In order to encourage growers to develop better grades of cotton, the 
Secretary would classify the growers’ cotton and publish timely informa- 
tion on market supply, demand, location, condition and market prices for 
cotton which would be posted at the gins or other conspicuous places in 
cotton growing communities. 

The bill has the indorsement of Secretary Wallace. 


- — 
—_ 





Pittman Neutrality Resolution Passed by Senate— 
Proposed Legislation Embodies ‘‘Cash and Carry 
Policy”’ 

On March 3 the United States Senate passed by a vote of 
63 to 6 the Pittman Neutrality resolution placing the trade 
of the United States with belligerent Nations on a ‘‘Cash and 
Carry” basis. The Pittman arms embargo resolution, 
amending the present neutrality laws, was referred to in our 
issue of Feb. 27, page 1367, wherein reference was also made 
to the McReynolds Neutrality bill Approved by the House 
Foreign Affairs Committee. Besides extending the present 
mandatory embargo on arms shipments to belligerents, the 
Pittman resolution would prohibit American travel on bel- 
ligerent ships; outlaw shipments of American-owned goods 
to warring nations; and allow the President to say what other 
goods American ships could carry to such nations. In advices 
March 3 from Washington to the New York ‘“Times’”’ it was 
stated that the resolution, if enacted into law, would become 
the permanent policy of this country, replacing the tem- 
porary neutrality laws hurriedly enacted and extended in 1935 
and 1936. In part the same account said: 

The resolution gives the President what is asserted to be a minimum of 
leeway in charting the country’s course in the face of an international crisis. 

As soon as he should find that a state of war existed or that a civil war 
of such dimensions as to threaten the peace or neutrality of the United 
States was in progress, the following steps would automatically result: 

1. An embargo on all shipments of arms, ammunition and implements 
of war and on all loans to all belligerents and to all factions in civil strife. 
we 2. It would be unlawful for United States citizens to travel on ships 
of belligerent registry, except under such regulations as the President 
might prescribe. 

3. All trade with belligerents would go upon a “cash-and-carry” basis. 
No goods of any kind could be shipped to them from this country except 
after all right and title therein had been transferred from American nationals 
to foreigners. | 

4. American ships could not legally transport to belligerents any com- 
modities designated by the President, presumably in accordance with 
belligerents’ own proclamations of contraband of war. 


The six Senators voting against the resolution were Sena- 
tors Borah (Rep.) of Idaho; Johnson (Rep.) of Cal; Austin 
(Rep.) Vermont; Bridges (Rep.) New Hampshire; Gerry 
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(Dem.) Rhode Island; and Lodge (Rep.) Mass. According 
to advices March 3 from Washington to the New York 
“Herald Tribune’”’ the section of the bill which troubled the 
six Senators was that embodying the most important conces- 
sion to the neutrality bloc, the small group led by Senators 
Gerald P. Nye, of North Dakota, and Arthur H. Vanden- 
berg, of Michigan, both Republicans, and Homer T. Bone, 
of Washington, and Bennett Champ Clark,-.of Missouri, 
Democrats. They have advocated ‘cash and carry”’ for 
some time said the advices indicated, which in part added: 


While the disputed section does not actually forbid American vessels 
to engage in trade with a belligerent, it makes that trade wholly at the 
risk of the owner of the vessel. Moreover, it requires that every article 
of American manufacture, every commodity and every foodstuff to be ex- 
ported to a foreign nation at war must be paid for in full before leaving the 
docks in this country. And it provides that once the goods have left 
American ports, the American Government has no duty to protect them in 
any manner whatsoever in transit. Thus itis that the freedom of the seas 
has been abandoned. 


Before its final vote on the Pittman resolution on March 
3 the Senate on that day rejected a proposal by Senator 
Arthur H. Vandenberg of Michigan that would have taken 
away from the President what discretion the measure would 
permit him in selecting the articles to be barred from Ameri- 
can ships. We quote from the ‘“Times’’ dispatch March 3 
to the ‘*Times’’ which likewise said: 

The Senate also rejected an amendment offered by Senator William E. 
Borah of Idaho that would have permitted the Chief Executive to use his 
judgment as to when the ‘‘cash and carry"’ policy should be put into effect. 

The vote on the Borah amendment, which was defeated by 44 to 31, 
presented the spectacle of the administration's stoutest leaders in the Sen- 
ate voting against giving their Chief Executive any leeway in prescribing 
this radical departure from the traditional foreign policy of the country. 
They apparently had agreed that the Pittman measure represented, as Sena- 
tor Key Pittman of Nevada, Chairman of the Foreign Relations Committee 
and its author, had told President Roosevelt and Secretary of State Cordell 
Hull, the most modest form of mandatory neutrality legislation that could 
be put through the Senate at this time, 

Senator Hiram W. Johnson of California led a forlorn battle against 
the resolution today. His speech indicated from the outset that he expected 
the Senate to adopt the pending measure, and he warned the Senators that 
they would regret the action. 

“The joint resolution which is now pending before the Senate is one of 
the most important measures that could come to a free people,’’ he said. 
“It is a pity that the resolution is overshadowed by other legislation, and 
concerning it members of the Senate have been able to give not the attention 
it deserves but a mere casual approach.’’ 

“The discretion given to the President is, in the last analysis, a discretion 
to declare war, and this Congress is proposing to abdicate its last most 
important function—the power to make war. .. .” 

An amendment offered by Senator Gerry, which would have removed 
the limitation on the exemption of American Republics from the operation 
of the resolution in the event that an American Republic was co-operating 
with a non-American State in a war, was rejected without a record vote. 
An amendment offered by Senator Wallace H. White Jr. of Maine to forbid 
loans to factions in a civil war suffered the same fate. 

By a voice vote, the Senate accepted an amendment by Senator Gerald P. 
Nye of North Dakota providing that the war materials to be placed on the 
embargo list in a war should be the articles named by President Roosevelt 
in his proclamation of April 10, 1936. 


_- — 
—_— 





Proposed Study of Reserves of Old Age Pensions Under 
Social Security Act—Senate Committee Named to 
Act with Board in Selecting Group to Decide on 
Abandoning $47,000,000,000 Reserve for ‘‘Pay-as- 
You-Go” Plan 


Under action taken by the Senate Finance Committee on 
Feb. 22 a study of a proposed change in the compulsory old- 
age pensions under the Social Security Act is proposed. 


Senator Vandenberg, who early in the month introduced a 
resolution, which was referred to the Finance Committee, 
explained on Feb. 5 that “the change would involve the 
abandonment of the full reserve system, involving the ulti- 
mate accumulation of a $47,000,000,000 reserve and the sub- 
stitution of a pay-as-you-go formula with only a contingent 
reserve.” Senator Vendenberg at that time added: 

It is believed that a compulsory, tax-supported government pension does 
not need the full reserve. If this is so, one of two alternative improve- 
ments is possible, either increased pensions may be paid at an earlier 
date or the 2% payroll tax, shared equally by employer and employee, 
need not be progressively increased to an ultimate 6% for many years 
to come.” 


The Finance Committee on Feb. 22 named the following 
three Senators, Chairman Harrison (Democrat) of Missis- 
sippi, Byrd (Democrat) of Virginia, and Vendenberg (Re- 
publican) of Michigan, to act with the Social Security Board 
in selecting an advisory council of non-official experts who 
will make a survey and report to the Board and to Congress. 

In a Washington account, Feb. 22, to the New York 
“Journal of Commerce,” it Was stated that as a substitute 
for the full-reserve plan, a so-called contingent reserve fund, 
of between $1,000,000,000 and $3,000,000,000, is suggested, 
to serve as a cushion in the event that revenues in any one 
year should sag. The full-reserve plan would create an 
interest problem alone of $1,410,000,000 by 1980, in addition 
to the permanent $47,000,000,000 sum that would be saddled 
upon the Nation, said the same advices, which added: 

During the hearings held by the Finance Committee today, Senator Van- 
denberg said that 60 Presidents of insurance companies have written him 
in support of the “pay-as-you-go”? plan, which “is a sustained challenge 
to the contention that a full reserve fund is necessary.” He submitted 
the names of the executives to the committee. 

“These 60 company heads speak for organization in which millions of 
people have extreme confidence,”? the Senator declared. 
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Full Reserve Not Needed 


“They told me that full reserves are not necessary in the operation of a 
government system. As the law now stands on the statute books, the 
government system is set up exactly as would a private company that has 
to balance its accounts daily. The government has its taxes and the 
power of taxation to fall back upon. 

‘“‘We could get away from the full burden of the tax without endangering 
the principle or the theory of the social security law. By the change it 
would be possible to increase or hasten the payment of benefits and the 
payroll tax could be kept indefinitely at the present rate of 2%, one-half 
borne by the employer and the other by the employee. 

“The Board recognizes that this is a problem that is not to be ignored. 
Chairman Altmeyer of the Board seemed to approve the idea of going into 
the whole thing in a constructive way.” 


The letter of the Social Security Board replying, under 
date of Feb. 20, to the communication of Senator Harrison 


(Chairman of the Finance Committee) relative to the Van- 
denberg resolution (Senate Concurrent Resolution 4) said, 
in part: 

Under any old-age retirement system providing pensions bearing some 
proportion to past earnings, the average pension payable to those retiring 
in successive years will increase each year for an indefinite period. Thus, 
under the present Federal old-age benefit plan it is thought that the total 
amount of monthly benefits payable each year will increase up to a figure 
of at least $3,000,000,000 in 1980. 

The government would have to levy approximately 5% on payrolls from 
the very beginning if it wished to fix a rate that apparently would offset, 
without change for a considerable period into the future, the cost of 
benefits as they come due without recourse to any other funds except 
sums collected to pay interest upon the accumulated reserve at the rate 
of 3%. Under the present plan the equivalent of this 5% rate is pre- 
sumably present in the present 2% tax rate which increases triennially 
by 1% until the maximum of 6% is reached in 1949. To counteract the 
inadequacy which would be present in early monthly old-age benefits, 
were they based upon a constant relationship to earnings, a higher rate 
of benefits is allowed for the early wages than later wages. If this more 
liberal allowance for early wages were recognized as it would be in group 
annuity insurance as “accruing liability” the present value of future 
benefits arising from current wage payments would exceed the expected 
tax collections under title VIII over a long period of time. It is estimated 
that during the first year of operation alone this accruing liability would 
amount to $5,000,000,000 against probable tax collections of $600,000,000. 
By 1946 this accruing liability would probably amount to $25,000,000,000, 
whereas it is anticipated that the residue of tax collections over benefit 
payments and administrative expenses, with interest at 3% compounded 
annually, probably will amount to but $9,000,000,000, an apparent de- 
ficiency of $16,000,000,000. 

The present scale of taxes was deemed to be sufficiently large so that 
for a considerable period into the future the sum of the expected tax 
collections less administrative costs plus interest on the accumulated funds 
would be substantially in excess of the total benefit payments. By 1980, 
according to estimates of the progress of the program there might be a 
fund of $47,000,000,000 which would be about two-thirds of the reserve 
which a private insurance company probably would expect to accumulate. 
If no interest-bearing reserve is accumulated and no other revenue is pro- 
vided, the pay-roll taxes required would probably have to be increased to 
10% by 1980. 

One of the assumptions entering into the estimated ultimate cost has been 
that before 1980 a stable population would be reached, a rather dubious 
assumption. Many other assumptions entering into these cost estimates 
are extremely crude and have not been made with any belief that they 
can possibly foretell what future benefits will be in a time so far removed 
from the present. This somewhat arbitrary estimate of a maximum 
reserve of $47,000,000,000 may be considered as representing $14,000,- 
000,000 collected in payroll taxes in excess of cash benefits already paid, 
the balance of $33,000,000,000 representing interest and compound interest 
thereon. 

Had the interest on the reserve account been compounded at 2%% 
(about the present average rate of return on Federal obligations) instead 
of 3% as provided in the law, the amount of compound interest contributed 
to the reserve would be $25,000,000,000 instead of $33,000,000,000. The 
excess of $8,000,000,000, through estimating 3% instead of 24%%, could 
be considered as a government subsidy. Similarly, if it is recognized 
that a conceivable method would call for no interest payments, such a 
government subsidy would be $33,000,000,000. 

It is possible to develop a plan to start Federal old-age benefits sooner 
and to pay such benefits in more liberal amounts during the early years 
without increasing benefits for those retiring in later years. 

It is also possible to develop a schedule of reduced payroll taxes. How- 
ever, the present tax rate, which the resolution indicates is satisfactory, 
is not increased for three years, so this is not an immediate problem. 

Reduction in tax rates or increase in benefit rates under the Federal 
old-age benefits system would reduce the reserve below the amount esti- 
mated to be necssary to keep the system on a self-sustaining basis. How- 
ever, the advantage of the self-sustaining principle is lessened as the 
proportion of the gainfully occupied persons protected by the system is 
increased. At present that proportion is about 50%, and most of the cost 
of the benefits is met by the beneficiaries, whereas the abandonment of 
the self-sustaining principle would transfer an undue proportion of this 
cost to the 50% not covered by the system. 

The problem of extending the coverage of the Federal old-age benefits 
system is largely a problem of developing appropriate administrative proc- 
esses (particularly tax-collection techniques) in the case of such large 
excluded groups as domestic servants and farmers. Moreover, the type of 
legislation and the kind of administative procedures to be developed depend? 
to a considerable extent upon the definition of Federal powers by the 
courts. Since very little administrative experience is yet available, and 
the courts have not yet passed upon the constitutionality of the Federal 
powers involved, if legislative action is taken at this time to extend cover- 
age to groups now excluded, such as domestic servants and farmers, such 
action should be made effective not earlier than Jan. 1, 1989. 

It is highly desirable that as soon as practicable provision be made for 
paying monthly benefits to those permanently disabled and to survivors 
of beneficiaries under the Federal old-age benefits plan. Howver, some 
of the problems involved require extended study and consideration. 


The list of officials of 60 life insurance companies who 
testified “that the government can safely and wisely operate 
on a pay-as-you-go basis with only a moderate reserve” is 
printed in the “Record,” and included in the list are the 
names of Thomas A. Buckner, President New York Life 
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Insurance Co.; William H. Kingsley, President Penn Mutual 
Life Insurance Co. of Philadelphia; Edward D. Duffield, 
President Prudential Life Insurance Co. of Newark, N. J.; 
M. B. Brainerd, President Aetna Life Insurance Co., Hart- 
ford, Conn.; M. J. Cleary, President Northwestern Mutual 
Life Insurance Co. of Milwaukee; B. J. Perry, President 
Massachusetts Mutual Life Insurance Co. of Springfield, 
Mass.: L. E. Zacher, President Travelers’ Insurance Co., 
Hartford; John R. Hardin, President Mutual Benefit Life 
Insurance Co. of Newark, N. J.; George Willard Smith, 
President New England Mutual Life Insurance Co., Boston; 
Carl Haye, President Guardian Life Insurance Co., New 
York; M. A. Linton, President Provident Mutual Life In- 
surance Co., Philadelphia, &c., &ce. 


a ae 


U. S. Supreme Court Upholds Law Abrogating Gold 
Payments—5-to-4 Decision Says Private Contract 
Providing for Payment in Gold Bullion is Invalid— 
Ruling in Action of Holyoke Water Power Co. 
Against American Writing Paper — No Written 
Opinion by Minority 

The United States Supreme Court by a five-to-four de- 
cision on March 1 decided that the Congressional resolution 
of June, 1933, abrogating payments in gold, applied to rental 
contracts which were specifically based on settlements in gold 
bullion. The majority opinion, written by Justice Cardozo, 
said that despite a gold bullion clause in the contract, the 

American Writing Paper Co. could pay the Holyoke Water 

Co. in devalued dollars. Dissenters to the opinion compri 

Justices Van Devanter, McReynolds, Sutherland and Butler. 

The same Justices dissented in the gold clause eases two 

years ago. In the present case the minority did not hand 

down a written opinion. 

_ While stating that the sum involved in the Holyoke case 

is very small and only about $400,000 is affected by similar 

eases, a Washington dispatch March 1 to the New York 

““Times”’ referred to the Cardozo opinion as of marked signi- 

ficance to the government because it affected the fundamental 

power of Congress to control the national monetary system. 

In part the dispatch went on to say— 


There was some fear lest there be even a tiny whittling away of this 
policy, for as Justice Cardozo remarked, this might lead to eventual de- 
struction. 

“Rivulets in combination make up a tendency that may attain engulfing 
power ,’’ he commented as he described the dangers of making even occasional 
exceptions to the currency policy outlined by the gold resolution. 

The decision, which came early in the short session, hinged around the 
finding of the First Circuit Court of Appeals against the Holyoke Water 
Power Co., which had leased water power rights in the Connecticut River 
to the writing paper company. There were 13 of these leases, executed 40 
and more years ago, and all calling for a regular annual payment of ‘“‘quantity 
of gold which shall be equal in amount to $1,500 of the gold coin of the 
United States to the standard of weight and fineness of the coinage” of 
1894 ‘or the equivalent of this commodity in United States currency."’ 


Deraluated Dollars Refused 


Rentals for 1934 and 1935 came due after devaluation of the dollar. 
The writing paper company attempted to settle with the debased currency, 
but the water power concern said it was due a difference of $28,862 because 
the gold value basis should have been $35 per ounce. Judge Elisha H. 
Brewster of the Federal District Court in Massachusetts ruled for the writing 
paper company and was upheld by the Circuit Court, which has now been 
sustained by the highest tribunal. 

Sketching the issue of the case, Justice Cardozo dealt with five main 
points. At the outset he discounted the power company’s contention that 
the contract called for payment of gold as a commodity. 

“The lessor,’’ he stated, ‘‘was a water power company, engaged in that 
business and notin any other. There is no pretense that it was stipulating 
for gold to be used in art or industry. What it wished was currency, or 
bullion susceptible of being converted into currency, the lessee to make the 
choice.”’ 

*‘Dollar Not a Yardstick’’ 


Analyzing the contracts, Justice Cardozo contended that the gold was 
seen to be a standard with which to stabilize the value of the dollar, ‘‘the 
dollar not a yardstick with which to measure the quantities of the gold.’’ 

“To read the leases otherwise is to permit the realities of the transaction, 
its substance and essential purpose to be obscured by forms and phrases."’ 


Further extracts from the decision are taken as follows 
from the Washington advices to the New York “Journal of 
Commerce.”’ 


In 1934 when the paper company went into bankruptcy the power com- 
pany intervened and argued that the covenant in question was not for the 
payment of a debt, but for the sale of a commodity, or if viewed as a coven- 
ant for payment, that the standard was the commodity value of the bullion, 
not the value of the coin as money. 


Earlier Decision Cited 


In upholding the decisions of the District Court and the Circuit Court 
which held in favor of the paper company, Justice Cardozo referred to an 
earlier decision of the Court, although involving a different statute. which, 
he said, is analogous in the present case. In this case the Court said: 

“If the contract is for the delivery of a chattel or specific commodity 
or substance, the law does not apply. If it is bonafide for so many carats 
of diamonds or so many ounces of gold as bullion, the specific contract 
must be performed (assuming of course that contracts for delivery of bullion 
are not prohibited by law). But if terms which naturally import such a 
contract are used by way of evasion, and money only is intended, the law 
reaches the case.’’ 

Continuing Justice Cardozo said: 

‘The fact is of little moment that currency is characterized as a com- 
modity in the verbiage of the covenant as long as it is currency. Weazel 
words will not avail to defeat the triumph of intention when once the words 
are read in the setting of the whole transaction. 


Payment, Not Sale 
“So read, the end to be achieved is shown forth unmistakably as a pay- 
ment, not a sale. 
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‘In the last analysis, the case for the petitioner (power company) amounts 
to little more than this, that the effect of the resolution in its application 
to these leases is to make the value of the dollars fluctuate with the varia- 
tions in the weight and fineness of the monetary standard, and thus defeat 
the expectation of the parties that the standard would be constant and the 
value relatively stable. 

“Such, indeed, is the effect and the convenant of the parties is to that 
extent abortive. But the disappointment of expectations and even the 
frustration of contracts may be a lawful exercise of power when expectation 
and contract are in conflict with the public welfare. Contracts may create 
rights or property, but when contracts deal with a subject matter which 
lies within the control of Congress they have a congenital infirmity. To 
that congential infirmity this covenant succumbs."’ 


The Supreme Court’s decision of two years ago sustaining 
the right of Congress to invalidate Gold Clause in private 
contracts, but not in Federal Contracts, was given in these 
columns Feb. 23, 1935 page 1204. The Holyoke Water 
Power action was vale to in our issues of Oct. 17,.1936 
page 2455 and Nov. 21 page 3243. 


-_— 


United States Supreme Court Upholds Right of New 
York State to Impose Tax on Income Received by 
New York Resident From Land Owned in New 
Jersey—Federal Stock Transfer Tax Upheld Rul- 


ings on Other Cases 


The United States Supreme Court which on March 1 
upheld the law abrogating gold payments in the case of 
private contracts, (to which we refer in another item in this 
issue) rendered no decisions on other important cases before it, 
including the Washington Minimum Wage case and the re- 
quest for a rehearing of the New York State Unemployment 
Insurance Law. The Court however on March 1 did hand 
down a decision upholding in a 7 to 2 opinion the right of 
the State of New York to tax income received by a resident 
of New York from land owned in New Jersey. he two who 
dissented from the ruling were Justices Butler and McRey- 
nolds. The majority opinion, handed down by Justice Stone 
declared that ‘‘a State may tax its residents upon net income 
from a business whose physical assets, located wholly without 
the State, are beyond its taxing power.’’ The opinion was 
given in the case of Annie Cohn of New York, who received 
income from real estate in Passaic, N. J., left to her under 
her husband’s will. She had sued the New York Tax Com- 
missioner for refunds, but lost in the State Courts. 

As to the Supreme Court’s conclusions we quote the follow- 
ing from a Washington dispatch March 1 to the New York 
“*Times’”’ 

Justice Stone’s opinion was an answer to Mrs. Cohn’s contention that 
the New York tax was, in substance and effect, a tax on real estate and 
tangible property in another State, which, she said, violated the Con- 
stithtion. 

‘‘Enjoyment of the privileges of residence in the State and the attendant 
right to invoke the protection of its laws are inseparable from responsibility 
for sharing the costs of Government,’’ Justice Stone said. 

‘“‘A tax measured by the net income of residents is an equitable method 
of distributing the burdens of Government among those who are privileged 
to enjoy its benefits. The tax, which is apportioned to the ability of the 
taxpayer to pay it, is founded upon the protection afforded by the State 
to the recipient of the income in his person, in his right to receive the income 
and in his enjoyment of it when received. 

“These are rights and privileges which attach to domicile within the 
State. To them and to the equitable distribution of the tax burden, the 
economic advantage realized by the receiver of income and represented by 
the power to control it, bears a direct relationship. 

“Neither the privilege nor the burden is affected by the character of the 
source from which the income is derived. For that reason income is not 
necessarily clothed with the tax immunity enjoyed by its source.”’ 

Justice Stone said it would be pressing the due process clause of the 
Fourteenth Amendment too far to say that because a State is prohibited 
from taxing land which it neither protects nor controls, it is likewise pro- 
hibited from taxing the receipt and command of income from the land by 
its resident, ‘‘who is subject to its control and enjoys the benefits of its laws.”" 

Justice Butler, in the minority opinion, said the Court, by its decisions, 
had ‘“‘established that a tax on income received from the use of land is in 
legal effect a tax upon the land itself.’’ 


It was therefore held by Justic Butler that New York 
could not tax the income on New Jersey land. 

According to Washington advices to the ‘‘Wall Street 
Journal’? the Supreme Court on March 1 in three cases up- 
held the application of the Federal stock transfer tax in 
transactions involving the issuance of stock to a nominee at 
the request of the purchaser. The cases were in reference to 
transactions of the Founders General Corp., A. B. Leach & 
Co., and the Automatic Washer Co. said the paper quoted, 


which added: 
Transfer of Right to Receive 


In the transfer tax cases the Court held that although the nominee re- 
ceives no beneficial interest which he is delegated to receive on behalf of 
the purchaser, the transaction is in effect ‘‘a transfer of the right to receive”’ 
within the meaning of the Revenue Act of 1926. 

“Especially indicative of Congressional intention that nominee transac- 
tions generally should be subject to the tax are the provisos added by the 
Revenue Act of 1932 and the Act of 1936, except certain specially described 
transfers to nominees,’’ the Court held. 

The Court said that it was suggested that in each case the taxpayer 
might have attained his ultimate purpose by a form of transaction which 
would not have subjected him to the tax. ‘‘The suggestion, if true, furnishes 
no reason for relieving him of tax when, for whatever reason, he chooses a 
mode of dealing within the terms of the Act,’’ the Court said. 


Other decisions and actions of the Supreme Court on March 
1, were indicated as follows in the “Wall Street Journal”: 


Vaughan & Co. Denied Hearing 


The Vaughan & Co., New York City stock brokers, have been denied 
a Supreme Court hearing on their appeal from a New York State Supreme 
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Court decision holding the State Stock Transfer Tax Law of 1933 constitu- 
tional. 

The brokerage firm sought a refund of $512 representing the difference 
between the tax which would have been owed under stock transfer law pre- 
vious to the 1933 amendment and the amount paid under the 1933 law 

Vaughan & Co. argued in its appeal that the 1933 law was unconstitu- 
tional because it taxed the number of shares sold instead of their value 
and made an arbitrary discrimination in the amount of tax between stocks 
selling for $20 or more a share and those selling for less. 


Preferred Claim Against Bank Denied 


The Supreme Court held that when a bank holds Government bonds in 
trust for a depositor and sells those bonds the customer or depositor does 
not have a preferred claim against the receiver for the amount of the bonds 
in case the bank closes. The decision was in a case involving the sale of 
bonds by First National Bank of Boswell, Pa., which had been held in 
trust for Mrs. Emiline B. Rauch. The bonds were not replaced when the 
bank closed, and the receiver offered only a general claim against the 
bank assets. 





Gas Conservation Orders Upheld 


The Supreme Court upheld orders of the Texas Railroad Commission 
limiting the Henderson Co. to seven out of its 21 natural gas wells, from 
which it can take gas in supplying carbon black, under a combined carbon 
company contract. 

The Henderson Co. contended that the natural gas conservation law of 
Texas and the orders of the Commission were discriminatory and sought 
to enjoin their enforcement. The company contended that it could not 
fulfil its carbon black contract from the seven wells, which are designated 
as “sour gas’’ wells as distinguished from ‘sweet gas’’ wells, which the 
Railroad Commission ordered shut down. 

The Supreme Court affirmed the decision of the lower court in this case, 
holding that the Texas statute was not shown to have been an arbitrary 
exercise of legislative power. The Supreme Court approved the classifica- 
tion of gas as ‘‘sweet’’ and ‘“‘sour.’’ 


Fertilizer Manufacturers 

The National Fertilizer Association and 41 fertilizer manufacturers 
were granted a Supreme Court hearing on their plea that the South Caro- 
lina law requiring a statement of formula on the tag attached to every bag 
of fertilizer sold in the State is unconstitutional. 

The fertilizer companies appealed from a lower court decision that the 
State law was not unconstitutional and denying a restraining order against 
it. The companies and the association contended it was an unlawful exer- 
cise of State police power and would destroy value of secret formulas. 


Denies Review in Foreign Income Taz Cases 


Supreme Court refused to review two Federal Circuit Court decisions 
that a citizen living abroad was not entitled to credit on United States 
taxes for income taxes paid a foreign country on salary earned in that 
country. The review was requested by Charles H. Hubbard. 


_ 
—_ 


Validity of Kentucky Housing Law Upheld by 
Kentucky Court of Appeals 


The validity of a 1934 Kentucky Act creating municipal 
housing commissions to eradicate slum areas with Federal 
aid, was upheld on Feb. 19 by the Kentucky Court of Ap- 
peals. According to Associated Press accounts from Frank- 
fort, Ky. on Feb. 19 the court also held that Louisville’s 
Municipal Housing Commission was created legally and was 
functioning within statutory and constitutional limitations. 
In part the same advices stated: 

The 1934 Act gave only to first and second class cities the right to 
avail themselves of provisions of the Federal slum clearance Act. The 1936 
General Assembly, in special session, extended the legislation to apply to 
third, fourth and fifth class cities. 

The Appelate Court’s opinion was written by Commissioner Charles 
Morris and affirmed judgment of Jefferson Court in a test case instituted 
in Louisville. 

The Act was attacked by Charles R. Spahn and others on the ground its 
title is defective, that it delegates legislative powers to the Housing Com- 
missions, that it deprives the plaintiffs of their property without due 
process of law, that it constitutes special or class legislation, and that it is 
not for the public welfare. ... 

Harry W. Alexander, Secretary of the Housing Commission, said he 
would notify Washington of the decision so as to speed expected allotment 
of a $5,000,000 loan and grant for the Commission’s first housing project 
in the Luisville area... . 
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Senators Continue Attack on President Roosevelt’s 
Plan to Increase Supreme Court Membership— 
Senator Vandenberg and Burke Lead Criticism of 
Proposal—Governor La Follette and Harry L. 
Hopkins Defend It-—-Mr. Roosevelt Expected to 
Urge Plan in Radio Address March 9 


The attack on President Roosevelt’s proposal to increase 
the membership of the United States Supreme Court was 
intensified in the Senate this week, with Senator Vanden- 
berg leading the opposition in a radio address on March 2, 
when he denounced the President’s plan and expressed ap- 
proval of the proposed Wheeler-Bone amendment to the 
Constitution, under which Congress might enact some laws 
over adverse decisions of the Court. Principal arguments 
in behalf of Mr. Roosevelt’s plans are expected to be made 
by the President himself on March 9, when he will make a 
radio address to the Nation. In his address at the Victory 
Dinner in Washington on March 4 (which we give in full in 
this issue) the President criticized the vetoes of the Supreme 
Court Justices and declared that we must remove ‘‘doubts 
and difficulties.’ 

Senator Vandenberg, speaking on March 2, said in part: 

“IT am speaking tonight against the startling proposal to force the im- 
mediate appointment of six new members of the Supreme Court of the 
United States. No matter what its purpose, and no matter how nobly 
mediated, the effect would be to control the court with judges reflecting 
the Presidential point of view. 

“This, in effect, is equivalent to Presidential control of constitutional 
interpretations in a court which must not be subordinated to any other 
branch of the government if the essential checks and balances of the Ameri- 
can system shall persist to guard our freedom, 
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“It is not an unconstitutional action within itself. But it would achieve 

by indirection, a concentration of executive authority that is repugnant]to 
the basic theory of American institutions. 

“It is not enough to plead, in extenuation, that this sort of thing, is 
infinitely lesser degree, has been done a few times in earlier history under 
totally different and unrelated circumstances. That begs the question— 
because it would simply prove how dangerously a lesser precedent, if bad, 
may be used subsequently to support a larger invasion. One day, by such 
process, our indispensable checks and balances would disintegrate entirely. 
That day ends liberty. 

“Thus we confront a nonpartisan challenge which deserves the nonpar- 
tisan consideration of all citizenship. It has nothing to do with political 
parties. To play politics under such circumstance is to toy with treason. 
Distinguished and loyal members of the President's own party disagree 
with him in the present instance.”’ 

Senator Burke of Nebraska charged in the Senate March 1 
that the proponents of the plan are using organized propa- 
ganda through the Democratic National Committee. <A 
Washington dispatch of March 1 to the New York ‘Herald 
Tribune’”’: 

He said that local Democratic organizations have been warned to be in 
readiness to put their weight behind it, and that the pronouncements of 
Administration speakers have been edited and distributed by the committee. 
He remarked that in his opinion the committee was not an apanage of the 
Administration, but the representative of all Democrats, many of whom, 
like himself, oppose the scheme, * * * 

In his speech tonight, broadcast over a nation-wide N. B. C. hook-up, 
Mr. Hopkins (Harry L.,) Works Progress Administrator intimated that if 
the President’s plan were not accepted, not only relief but all the other 
similar programs of the Federal government might come to an end. He 
suggested that ‘‘work relief, drought relief and all the other things my part 
of the government is engaged in, may some day soon be striken down by 
the court.”’ 

This note, that the court has deprived the people of good things and 
may do so again, has often been struck recently by Administration spokes- 
men, Another kind of pressure for the plan was attacked by Representative 
William A. Lemke, of North Dakota, Union party candidate for President 
in the last election, who spoke over a Columbia Broadcasting System hook- 
up this evening. 

‘‘Before we pass judgment on this momentous question,’’ he said, ‘‘we 
must first get our facts straight. Our opinion must be a matured opinion. 
It must be based upon facts and not upon erroneous statements, nor upon 
false and malicious propaganda, nor must it be based upon statements of 
salaried lobbyists, who are under the control and domination of the President 

“If officials of the executive department can be let loose in hordes upon 
members of Congress, with threats of withdrawal of patronage, relief and 
work projects, then our form of government has ceased to exist. Even 
obnoxious as they may be, the paid lobbyists are not nearly as dangerous 
to our form of government as the official lobbyists of the various executive 
departments of our government,’’ 

In addition to Mr. Hopkins, mentioned above, defenders 
of the President’s proposal this week included Governor La 
Follette of Wisconsin, who on Feb. 27 declared that the 
country’s great need is for a Supreme Court that will itself 
obey the Constitution and not amend it by judicial decrees. 
His address was reported in part as follows in the New York 
*“Times”’ of Feb. 28: 


Such a court, he said in an address here over a WJZ national network, can- 
not be obtained by amendment to the Constitution because that would mean 
years of delay and would not change the personnel of the present court. 

Not only would the President’s proposal bring a change in the court 
but it would also affect the decisions of the court, he declared. Five jus- 
tices of the court by their decision in the AAA case have created an im- 
passe that threatens American democracy, he said. 

“Of course, the President’s proposal will affect the decisions of the Su- 
preme Court,’’ the Governor declared. ‘‘It is intended to do exactly that. 
The point of view of some of the Supreme Court justices and the decisions 
resulting from that point of view are in crying need of change. 

“The spectacle of men blocking the progress of 130,000,000 people by 
twisting and distorting the plain terms of the Constitution to accord with 
outworn prejudices is a situation that needs correction, And this situa- 
tion cannot be corrected by amending the Constitution. It must be cor- 
rected by appointing the new justices.” 

Asserting that five members of the court, in holding the AAA uncon- 
stitutional, actually amended the Constitution by judicial decree, the Gov- 
ernor said that this decision indicated a trend which will endanger other 
legislation designed to meet the needs of the times and the demands of the 


people. aS 





State Mortgage Bank Bill Finding Favor, According 
to Chairman Rabin of New York State Mortgage 
Commission 


Legislation looking to the formation of privately-owned, 
State-regulated mortgage banks in New York State is find- 


ing favor, Benjamin J. Rabin, Chairman ef the Mortgage 
Commission of the State of New York, stated on Feb. 27, 
according to the New York “Herald Tribune,” which said 
that Chairman Rabin and Commissioners Louis 8S. Posner 
and Frank M. Ledwith have conferred with various bodies 
interested in real estate, legislators and representatives of 
banking interests, and all report need of such legislation 
and hope that it will be passed in this session in Albany. 
A bill for the establishment of mortgage banks was intro- 
duced in the New York Legislature a year ago, as was 
noted in our issue of Feb. 29, 1936, page 1388. Mr. Rabin 
was quoted in the “Herald Tribune” a week ago as saying: 

The mortgage banks bill which the Legislature will be asked to pass on 
this year will follow on the same general lines as that sponsored by the 
Mortgage Commission last year. It will require adequate capital. It will 
provide that the public investments issued by the mortgage bank are to be 
general obligations of the bank supported by all mortgages and by the 
capital funds of the mortgage bank. Mortgages owned by mortgage banks, 
if they are for a long term, will be amortized. Appraisals are to be regu- 
lated and based on scientific methods. The extent to which the bank may 
issue debentures will be limited by statute. Just what form this legislation 
will take cannot be forecasted with complete definiteness until the con- 
ferences which are being held in connection with this legislation have 
been completed. 
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In part, Mr. Rabin was also quoted as saying: 

The financial institutions are interested in such legislation for a number 
of reasons. A recent law has made it impossible for a trust department 
of a bank to invest in mortgage certificates or to split up a mortgage 
already in possession of the bank. It has been the custom of banks to 
buy a mortgage, say of $100,000, and split it in parts, which they would 
sell to their trusts. This is no longer allowed. 

Trusts frequently provide that a certain proportion of the assets be 
invested in mortgages. Let us say that a trust has $12,000 to invest in 
a mortgage. Where will the trust find a mortgage for exactly $12,000? 
It is difficult. 

Legislation creating mortgage banks will carry with it enabling measures 
to permit trustees, savings banks and life insurance companies to invest 
in such debentures. This will solve the problem for the trust depart- 
ments of many banks. The insurance companies and savings banks gen- 
erally favor the creation of mortgage banks. In investing in debentures 
several pitfalls are avoided. These loans would be carefully supervised. 

The holders of guaranteed mortgage certificates would be aided by the 
creation of mortgage banks. 


In the New York “Times” of Feb. 27 it was stated that 
the Joint Legislative Committee named to investigate the 
guaranteed mortgage situation expects to recommend the 
establishment of a mortgage bank to be privately operated 
but licensed by New York State, which will have for its 
purpose the refinancing of mortgages, Senator Lazarus 
Joseph, Chairman of the committee, said on Feb. 26 after 
the conclusion of a public hearing at the Bar Association, 
42 West Forty-fourth Street. At Albany, on Feb. 24, con- 
tinuation for another year of the moratorium on mortgage 
foreclosures where interest, taxes and assessments had been 
paid was urged by spokesmen for real estate and financial 
groups at a public hearing before the Assembly Committee 
on Mortgages and Real Estate. Advices to this effect were 


contained in an Albany dispatch, Feb. 24, to the “Times,” — 


which, in part, added: 

The real estate groups also recommended continuation of provisions of 
the statute designed to bar abuses in deficiency judgments. The speakers, 
in the main, however, cailed for creation of a joint legislative committee 
to inquire into the whole question of mortgages and real estate to “taper 
off’’ the moratorium. This is in line with the views of Governor Lehman. 

Samuel E. Aronowitz of Albany, representing the Trust Company Asso- 
ciation of the State of New York, was the only person to speak against 
the bill, which would continue for another year the moratorium on fore- 
closure and the emergency deficiency judgment provisions. He declared 
that the moratorium should not apply where there had been a modification 
of mortgage terms or an extension of a mortgage since July 1, 1932. 

Representing the Savings Bank Association, Paul Albright said his 
organization was ready to accept the moratorium for another year. 

“It has given mortgagors courage to carry on,” he said. He added 
that the savings banks of the State had $300,000,000 to $400,000,000 which 
they were ready to invest in mortgages. 


_ — 
—_ 





Steel Companies Increase Wages, Lower Hours and 
Agree to Confer with C. I. O. Officials on Plans to 
Unionize Industry—Forty-Hour Week Will Enable 
Compliance with Walsh-Healy Act—-Statement by 
President Green of A. F. of L. 


Fears of a strike in the steel industry, fostered by agents 
of the Committee for Industrial Organization, were allevi- 
ated on March 1 when officials of Carnegie-Illinois Corp., 
largest subsidiary of United States Steel Corp., agreed to 
confer with representatives of the Steel Workers’ Organ- 
izing Committee, affiliate of the 'C. I. O., on plans to union- 


ize the industry. Union leaders termed this action one of 
their greatest victories in the history of labor relations, 
and predicted that the C. I. O. affiliate would receive recog- 
nition as bargaining agent for much of the steel industry. 
On the same day (March 1) five large steel companies an- 
nounced a reduction in the work week from 48 to 40 hours, 
and the establishment of a $5 daily minimum wage for 
common labor. It was expected that all other important 
steel companies would make similar announcements, making 
total wage increases in this industry of about $100,000,000. 
Establishment of the 40-hour week was designed to comply 
with the Walsh-Healey Government Contracts Act. It was 
anticipated that the government, as a result, will in the 
future have no difficulty in obtaining bids for steel on 
government contracts. Complications which have existed 
because of this law were noted in these columns Feb. 20, 
page 1201, and Feb. 27, pages 1370-1371. 

United Press advices from Pittsburgh, March 1, to the 
New York “Journal of Commerce” discussed the wage in- 
creases and C. I. O. plans for negotiations with steel 
officials as follows: 

The new agreements will go into effect for all companies on March 16. 
Steel workers generally are now receiving 2 minimum wage of $4.20 a day. 

Ernest T. Weir, Chairman of the National Steel Corp., was the first 
steel leader to announce wage and hour adjustments for his concern’s 
20,000 employees. 

Four other steel companies followed almost immediately with similar 
announcements. They were: Bethlehem Steel Corp., employing 65,000; 
Inland Steel Corp., 13,000; Republic Steel Corp., 7,500, and Youngstown 
Sheet & Tube, 23,000. 

While a general wage increase for the steel industry had been predicted 
for some time, the announcements came as a surprise, in as much as they 
were not expected to materialize until an advance in steel prices was put 
into effect. Mr. Fairless, in a recent tour of Carnegie-Illinois plants in 
the Pittsburgh-Youngstown district, said that a wage increase and a boost 
in steel prices must go hand-in-hand. 

Carnegie-Illinois, United States Steel Corp.’s largest subsidiary, began 
conversations with Philip Murray, Chairman of the steel workers’ organ- 
izing committee, spearhead in John L. Lewis’s drive to organize the 


Nation’s steel workers. 
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The conferences which may bring a peaceful end to Mr. Lewis’s drive 
to organize the $5,000,000,000 steel industry were held in the offices of 
Carnegie-Illinois Steel Corp., largest subsidiary of United States Steel 
and employer of 100,000 persons, one-fifth of the total employment in 
the industry. 

It was a break-down of “big steel’ policy of 50 years to shun “outside” 
steel unions. Mr. Lewis’s 8S. W. O. C. is fighting to organize the industry 
into one big union by bringing the workers into the Amalgamated Associa- 
tion of Iron, Steel and Tin Workers. 

The negotiations concerned union recognition. 

The bare fact that the industry and the union sat down together to 
talk over the matter of recognition astounded observers, who had said over 
and over that the union could get to the point of a joint conference only 
through a strike. The meeting today seemed to have dissipated fears of a 
labor blow-up. 

At the conclusion of the one-hour conference, it was announced that 
Mr. Fairless and the 8S. W. O. C. officials would return to the meeting 
room tomorrow, when the 8S. W. O. C. will reveal the list of proposals it 
will submit to Carnegie-Illinois. 

The S. W. O. C. made this report of the conference: 

“A very cooperative spirit existed throughout the meeting. Atfour request we 
met today with Mr. Fairless for the purpose of presenting our requests for such 
employees of his company whom we represent on wages, hours of work, &c. Mr, 
Fairless agreed to meet with us on this basis. The conference will be continued 
tomorrow afternoon,”’ 

Carnegie-Illinois officials said all comment for the time being would 
come from the S. W. O. ©. through its Chairman, Mr. Murray. Mr. Murray 
said it was not likely that he would call ,in his chief, Mr. Lewis, for the 
time ‘being, but would continue the conferences with the aides he had 
with him this afternoon: Clinton S. Golden, Pittsburgh regional director ; 
Lee Pressman, general counsel of the S. W. 0. C.; Van A. Bittner, Chicago 
regional director of the 8S. W. O. C., and David J. McDonald, the 


S. W. O. C. Secretary-Treasurer. 


On March 2 Associated Press advices from Pittsburgh 
stated that a preliminary contract signed by Benjamin F. 
Fairless, President of the Carnegie-Illinois Steel Corp., in 
addition to granting $5 a day minimum pay and a 40-hour 
work week, effective March 16, to its 120,000 workers, recog- 
nized the Steel Workers’ Organizing Committee as the col- 
lective bargaining agency for employees who are members 
of the Amalgamated Association of Iron, Steel and Tin 
Workers, and created a joint committee to meet not later 
than March 10 to effect a more detailed agreement. These 
advices added: 


The clauses granting the wage enon and establishment of a 40-hour 
work week, with time and one-half for overtime work, resembled those 
already announced by 12 other steel companies and brought to 355,000 of 
the industry’s 550,000 workers assurance of a $5-a-day minimum pay. The 
Carnegie-Illinois agreement specifically provided 10c. an hour as the 
increase for all workers. 


The agreement between the Carnegie-Illinois Steel Corp. 
and the Steel Workers’ Organizing Committee was an- 


nounced on March 2 as follows: 

This agreement, dated March 2, 1937, between Carnegie-Illinois Steel 
Corp. and the Steel Workers’ Organizing Committee on behalf of the 
members of the Amalgamated Association of Iron, Steel and Tin Workers 
of North America employed by the corporation: 

1. The corporation recognizes the Steel Workers’ Organizing Committee 
or its successors as the collective bargaining agent for those tmployees 
of the corporation who are members of the Amalgamated Association of 
Iron, Steel and Tin Workers of North America, hereinafter referred to 
as the union. The corporation recognizes and will not interfere with the 
right of its employees to become members of the union or its successors. 
There shall be no discussion, interference, restraint or coercion by the 
corporation or any of its agents against any member because of member- 
ship in the union or its successors. The Steel Workers’ Organizing Com- 
mittee or its successors agree not to intimidate or coerce employees into 
membership or to solicit membership on corporation time or plant property. 

2. Effective March 16, 1937, there shall be an increase in wages of 10c. 
an hour on all rates which are at present $4.20 a day, or a minimum for 
this classification of $5 per day of eight hours. Such classification now 
receiving Jess than $4.20 per day or less than 52%c. per hour shall be 
increased 10c. per hour. All other classifications shall be equitably ad- 
justed in accordance with the provisions of Section 4 of this agreement. 

3. Effective March 16, 1937, there shall be established an eight-hour 
day, 40-hour week. Time and one-half shall be paid for all overtime in 
excess of eight hours in any one day and for all overtime in excess of 40 
hours in any one week. 

4. A joint committee representing the Carnegie-Illinois Steel Corp. and 
the Steel Workers’ Organizing Committee shall meet not later than 
March 10, 1937, for the purpose of effectuating a written legal agreement on 
working conditions, application of wage rates, hours, rules, and a method 
for adjudicating disputes arising under the terms of the agreement, and 
which agreement shall incorporate the terms of this agreement. 

5. The agreement effectuated pursuant to Section 4 hereof shall be in 
force until Feb. 28, 19388. 


Mr. Murray was reported as stating on March 2 that his 
committee expected to extend invitations to all of the inde- 
pendents throughout the country to participate in confer- 
ences for the purpose of reaching similar agreements. He 
said he considered the recognition as a step “definitely 
marking the end of company unions,” according to the 
Associated Press, from which we also quote: 

Mr. Murray will head a committee of seven or eight men who will meet 
with company representatives to conduct further negotiations provided in 
the contract. He said his organization would confer before the end ef 
the week with a representative from each of Carnegie-Ilinois’s 27 plants 
for the purpose of preparing proposals, adding: 

“We will expedite the work of the March 10 conference so that each of 
the employees will know the rates which they will receive for the work 
they will perform.’ 

The company declined to make any comment, as it had done yesterday 
when the unheralded conferences began. Its announcement of the new 
wage and hour basis had been made while the conference still was in 
progress. It follows: 

*‘As a result of numerous requests from various plants for wage increases, 
we wish to announce the following schedule, effective March 16, 19387: 

“The common labor rate of 52%c. an hour will be increased to 62%e. 
an hour and all other rates will be adjusted equitably. 
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“The basic 40-hour week will be established at time and one-half pay 
for more than 40 hours per week or eight hours per day. 

“The adoption of the 40-hour basic week is made necessary to qualify 
for government contracts under the Walsh-Healey law.” 


As a result of the action of the steel companies, Charles 
Edison, Assistant Secretary of the Navy, moved on March 2 
to readvertise for bids on 25,000,000 pounds of steel which 
is urgently needed for naval construction. The Navy has 
tried without success since December to buy that amount 
of steel, said a dispatch, March 2, from Washington to the 
New York “Times,” which continued, in part: 

President Roosevelt said at his press conference that he was not 
acquainted with details of conferences now going on toward a collective 
bargaining agreement between employees and steel companies, but added 
that he discussed the 40-hour week with Myron C. Taylor, Chairman of 
the United States Steel Corp., when Mr. Taylor last visited the White 
House. 

The agreement on the 40-hour week by the larger steel producers, which 
meets the terms of the Walsh-Healey Act, removed the last obstacle to 
steel procurement, in the opinion of officials. Mr. Edison expressed the 
hope that other industries supplying naval construction materials would 
quickly follow the action of the steel companies. 


Prices Still a Factor 


But even the steel situation, he said, would not be definitely clarified 
until the result of the bidding was known. He aparently referred to 
the prices that would be asked. The expected bids will probably be opened 
on March 16. 

Secretary Perkins hailed as “‘the most important victory in recent years 
for the principle of collective bargaining in this country,’’ the announcement 
of the agreement between Carnegie-Illinois Steel Corp. and the C. I. O. 

“T am especially grateful that the agreement was so quickly and peace- 
ably arrived at,’’ said Miss Perkins, when advised of the negotiation of 
the one-year contract. “It is probably the first step toward voluntary 
recognition of the collective bargaining principle in a great mass production 
industry as the best solution of management-labor differences.’’ 

Under date of March 3, Associated Press accounts from 
Coshocton, Ohio, reported that William Green, President of 
the American Federation of Labor, discounted recognition 
of rival unions by steel companies and declared that the 
Federation would continue its fight to become sole bargain- 
ing agent between workers and employers despite the wage 
increases and shorter working hours granted by major com- 
panies. In part, these advices added: 

He said agreement obtained from steel concerns represented definite 
economic progress for the workers, but failed to accomplish objectives of 
the American Federation of Labor. He expressed determination to adhere 
to the Federation policy of organizing workers by crafts, which brought 
a split with John L. Lewis and the Committee for Industrial Organization, 
which fosters unionism by industries. 

“Signing of the agreement means that the C. I. O. did not stand up for 
recognition of independent unions as the sole collective bargaining agencies,” 
he said. “It is a tacit recognition of company unions. 

“Neither side, either the companies or the C. I. 0., attempted to invoke 
the National Labor Act provisions to determine the sole bargaining agent. 
Only in such union recognition and in no other way can the cooperative 
industrial relationship between companies and workers be improved. 

“Two factors contributed largely to the agreement. One was the recog- 
nition by-industrial leaders of the economic necessity for a 40-hour work 
week. The other was governmental pressure for a 40-hour week to permit 
steel firms to comply with provisions of the Walsh-Healey Act governing 
contracts for supplying the Navy with huge steel orders.” 


The intention of steel companies to recognize employee 
representatives in collective bargaining, as well as the in- 
dustrial union of John L. Lewis, was indicated in a notice 
served on Mr. Lewis by steel interests, according to Associ- 
ated Press dispatches from Pittsburgh, March 3, which said: 

Union leaders and executives of the Carnegie-Illinois Steel Corp. issued 
conflicting statements on the future of the company’s employee representa- 
tion plan, following President Benjamin F. Fairless’s signing of a contract 
with the Steel Workers’ Organizing Committee. 

Philip Murray, the union leader . . . raised the issue as he planned 
with 40 key organizers to intensify the drive to bring the country’s 540,000 
steel workers into one big union. He said: “The signing of this agree- 
ment definitely marks the end of the employee representation plan in the 
steel industry.”’ 

An official statement by Carnegie-Illinois, largest subsidiary of the 
United States Steel Corp., said the Amalgamated Association of Iron, 
Steel and Tin Workers, the nucleus of Mr. Murray’s drive, was but one 
channel for collective bargaining. The statement follows: 

* “The policy of the Carnegie-Illinois Steel Corp. with regard to collective bargain- 
ing with its employees remains unchanged. As previously stated on many occasions, 
the company recognizes the right of its employees to organize and to bargain 
collectively through representatives of their own choosing. 

‘The company will recognize any individual, or group or organization as the 
spokesmen for those employees whom they represent, but it will not recognize any 
single organization or group as the exclusive bargaining agency for all the employees. 
» “Under this policy the status of the employee representation plan is likewise 
unchanged. It will continue as the spokesman for those of the employees who prefer 


that method of collective bargaining which has proved so mutually satisfactory 
throughout its existence.”’ 


Increased prices of steel products to meet the increased 
costs of higher wages and the 40-hour week were announced 


on March 4 by the United States Steel Corp. and its sub- 
sidiaries. 





—_—_——~<>____- 


United Auto Workers Leaders Nearing Conclusion of 
Conferences with General Motors Officials 


Officials of the United Automobile Workers of America, 
affiliated with the Committee for Industrial Organization, 
claimed further victories this week following a series of 
conferences on wages and working conditions with heads of 
the General Motors Corp. Similar negotiations with Chrys- 
ler Corp. executives and union leaders started on March 3. 
The union seeks recognition as sole collective bargaining 
agent for Chrysler workers, a 30-hour week, wage increases 
of 10c. an hour, and establishment of seniority rights based 
on length of service. 
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Meanwhile, on March 1 two industrial concerns whose 
plants were held by “sit-down” strikers asked for injunctions 
against them. ‘These actions, and bargaining negotiations 
with General Motors and Chrysler, were discussed as follows 
in Associated Press Detroit advices of March 1: 

Circuit Judge Allan Campbell signed ‘“‘show cause’ orders naming 400 
strikers who have occupied the Timken-Detroit Axle Co. plant since 
Feb. 23, and 58 persons who have held possession of the Ferro Stamping 
Mfg. Co. plant since Feb. 18. 

Deputies started attempts to serve the orders. 

Strikers at the Timken-Detroit Axle plant were directed to show cause 
Thursday morning [March 4] why an injunction ordering evacuation of 
the premises should not be issued. Timken-Detroit directors announced 
today that they had delayed action on the regular 25c. quarterly dividend 
on common stock because of the unsettled conditions. 

The Timken-Detroit complaint said a large majority of its 1,700 em- 
ployees were “ready, willing and eager to continue their work.” It 
charged that the 400 strikers had stated they would resist attempts to 
oust them by force, had refused to admit company representatives to the 
plant, and were guilty of trespass. It contended the strike would cause 
a loss of hundreds of thousands of dollars, and that the defendants “‘are 
without any substantial pecuniary responsibility.” 

Meanwhile, the U. A. W. A., in its tenth day of conferences with 
General Motors leaders seeking final settlement of issues remaining from 
recent strikes, obtained settlement of a dispute that closed Fisher Body 
and Chevrolet assembly plants at Janesville, Wis., last Friday. 

The conferees have put in writing temporary agreements on all but 
one point of discussion—a national minimum hourly wage. Their after- 
noon meeting today produced an agreement, terms of which they with- 
held, on methods of handling cases of alleged discrimination against 
union members. 

C. E. Wilson, Vice-President heading the General Motors group negotiat- 
ing with U. A. W. A. leaders, said the written temporary agreements are 
subject to revision before they are put in final form. Union conferees 
hope for conclusion of the discussions tomorrow, since negotiations with 
Chrysler Corp. executives are scheduled to start Wednesday. 

Wyndham Mortimer, First Vice-President of the U. A. W. A., said the 
Janesville plants would reopen tomorrow, with two discharged workers 
and a third who was laid off indefinitely returning to work in about a 
week. He said the three might be shifted to other jobs, but would be 
rehired at their previous wage rate. 


The start of the conferences of General Motors officials 
and union leaders was noted in these columns Feb. 20, 
page 1212. 

onesie 
“Sit-Down’’ Strikers in Fansteel Metallurgical Corp. 
» Plants in North Chicago Routed by Police in 
Nine-Day Strike—-Workers Seeking Union Recog- 
nition 

Some 60 employees of the Fansteel Metallurgical Corp., 
Waukegan, Ill, engaged in a “sit-down” strike in two of the 
company’s plants in North Chicago, were routed from the 


buildings on Feb. 26 by tear gas and nauseating fumes 
fired by deputy sheriffs and police. The strike was started 
on Feb. 17, after, it is claimed by the workers, the company 
declined to recognize their union, the Amalgamated Asgo- 
ciation of Iron, Steel and Tin Workers of North America, 
an affiliate of the Committee for Industrial Organization. 
Circuit Judge Ralph J. Dady on March 1 issued an injunc- 
tion limiting strike pickets around the plants to about 10. 
He also ruled against mass meetings of the strikers any- 
where in Lake County. 

The encounter between the police and strikers on Feb. 26 
was the second since the strike began. On Feb. 18 Circuit 
Judge Dady issued an injunction ordering the workers to 
evacuate. The workers refused to obey the order and on 
Feb. 19 an unsuccessful attempt was made by the police to 
evict them. During the two-hour battle which ensued some 
50 tear gas bombs were exploded in the buildings, while 
the strikers retaliated with acid, bottle of precious metals, 
and other missiles. This stand by the strikers brought a 
contempt of court citation against them, also issued by 
Judge Dady. 

Following the eviction of the strikers, Governor Horner 
of Illinois issued the following statement in Springfield, I11., 
on Feb. 26; the statement was contained in Springfield 
advices of that day to the New York “Times”: 

Regretting as I do the necessity for the use of force and the failure 
thus far of all efforts at conciliation, yet I deem it only fair to all con- 
cerned to say that the action taken by the Lake County Sheriff was legal 
and required by his oath of office. 

Although the strikers’ occupancy of the plant and their defiance of a 
court order cannot be approved, there is also a question as to the legality 
of the company’s refusal to deal with representatives of striking employees 
and in their failure to accord the employees the rights assured them by 
the Wagner Act. It is an established principle that to obtain equity one 
must do equity. 


Eviction of the strikers on Feb. 26 was described as 
follows in Associated Press advices from Waukegan, Feb. 26, 
appearing in the New York “Herald Tribune” of Feb. 27: 

Where 125 officers had been repulsed in an attempt to expel the strikers 
a week ago, a force of 50 Sheriff’s men and police made quick work of the 
attack today, driving the squatters from the plants in a 90-minute bom- 
bardment. a; 

The strikers fled, undeterred by the officers on emerging from the gas- 
filled plants. Sheriff L. A. Doolittle, who led the attack, later ordered 
them rounded up for appearance before Circuit Judge Ralph J. Dady, who 
issued a temporary injunction against the “sit-downers’? and followed it 
with attachments for their arrest after they declined to vacate. . . . 

R. J. Aitchison, President of the corporation, said that operation of 
the plants, in near-by North Chicago, would be resumed as soon as possible. 
He estimated at $32,000 the damage done to the factories in today’s battle. 

Through the 10-day siege of the occupied plants, Mr. Aitchison had 
refused to deal with Mr. Adelman and other C. I. O. spokesmen on the 
ground that they were “outside’’ organizers. He said at least two-thirds 


— 
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of his 300 employees were not in sympathy with the strike. Although 
he discharged all the “sit-downers’” at the outset of the trouble, he said 
special consideration would be granted some who were “held in the plant 
against their wills.” 


- — 
—_ 





In Barring ‘“Sit-down’’ Strikes in Connecticut Gov. 
Cross Declares He Has Widespread Backing 


The receipt of 100 letters endorsing his action against 
“sit-down”’ strikes, was made known on March 4 by Gov. 
Wilbur L. Cross of Connecticut. A warning that “there will 
be no sit-down strikes in Connecticut while I am Governor”’ 
was issued by Gov. Cross at Hartford on Feb. 25 at a confer- 
ence with Francis X. MeCann of Camden, N. J., labor 
organizer in the sit-down strike at the Groton, Conn., plant 
of the Electric Boat Co., submarine builders. It was stated 
in United Press advices Feb. 25 from Hartford, that Mr. 
McCann sought the Governor’s intercession to prevent State 
police from “stirring up trouble and possible bloodshed” at 
the Groton plant, where 108 strikers were arrested, charged 
with disturbance. 

The Governor was reported in a dispatch March 4 from 
Hartford to the New York ‘“‘Herald Tribune”’ as stating that 
so many letters approving his stand have come in that he 
found it necessary to reply to them all in a standardized 
letter, which follows: 

**You have my most sincere thanks for commending my endeavor to keep 
Connecticut free from so-called sit-down strikes. 

*“‘As Governor I have four times sworn to defend the constitution of the 
commonwealth, which guarantees the protection of property as well as other 
rights of all persons within the state and enjoins me to ‘take care that the 
laws be faithfully executed.’ Perhaps it is not generally understood that 
the word ‘persons’ has been construed by our courts, as well as by the 
Supreme Court of the United States, to include corporations. So you see 
that for me to take no action against sit-down strikers who invade the 
property of others would be to disregard my oath of office and would con- 
stitute a betrayal of the citizens of the State. You can see further that I 
have only done my duty. 

“It seems strange to be living in an age when people regard a Governor 
who keeps his oath of office as an exception to the rule. You may recall 
the advice of Mark Twain who said: ‘Always do right. This will gratify 
some people and astonish the rest.’ "’ 


Several weeks ago Gov. Hoffman of New Jersey warned 
the C. I. O. that his State would not tolerate ‘“‘the lawless 
methods and practices’”’ used in Michigan and Indiana, we 
quoted what Gov. Hoffman had to say in our issue of Feb. 
20, pages 1212-12138. 


- 
—- 





U. S. Apologizes to Germany for Remarks of Mayor La 
Guardia of New York Concerning Chancellor 
Hitler 

An apology has been made by the United States to Ger- 
many for remarks made on March 3 by Mayor LaGuardia of 
New York concerning Chancellor Hitler. In indicating the 
action of this Government the State Department said yester- 
day (March 5) that James C. Dunn, chief of the Division of 
Western European Affairs, in an oral statement to Dr. Hans 
Thomsen, counselor of the German embassy, said, in sub- 
stance: 

“The German Government through its Embassy here makes complaint 
against certain utterances of Honorable Fiorello LaGuardia in a public ad- 
dress at the Hotel Astor in New York on March 3, stating that such utter- 
ances seriously and severely reflect upon the head of the German State and 
the German Government. 

‘*In this country the right of freedom of speech is guaranteed by the 
Constitution to every citizen and is cherished as a part of the national heri- 
tage. This, however, does not lessen the regret of the Government when 
utterances either by private individuals or by public officials speaking in an 
individual capacity give offense to a Government with which we have 
official relations. 

“I very earnestly deprecate the utterances which have thus given offense 
to the German Government. They do not represent the attitude of this 
Government toward the German Government. It is our policy to conduct 
the official relation with other nations upon a basis of complete and mutual 
respect for the rights and sensibilities of each other.”’ 


Previously, following a protest to the State Department by 
the German Embassy in Washington against Mayor La- 
Guardia’s remarks, Secretary of State Hull, at a press con- 
ference on March 4, voiced his regrets at the Mayor’s utter- 
ances as follows: 

‘**T haven't yet had a chance to run down and verify the facts with respect 
to the matter. Naturally, when any citizen of this country, no matter 
what he may think of the domestic policies of another country, engages in 
expressions and utterances reasonably calculated to be offensive to another 
government with which we have official relations, it is a matter of regret to 
this government.”’ 


Mayor LaGuardia’s reported reference to Chancellor 
Hitler was made during comments on the World’s Fair to be 
held in New York City in 1939, in addressing the second 
annual meeting of the Women’s Division of the American 
Jewish Congress in New York. 

a 


Obstruction of Courts on Rates Criticized by J. M. 
Landis of SEC in Address at Swarthmore, Pa. 
Comments in Boston on Failure of Public Utilities 
to Register Under Holding Company Act 


In an address at Swarthmore, Pa. on Feb. 27 before the 
Swarthmore Club of Philadelphia, at Swarthmore College, 
James M. Landis, Chairman of the Securities and Exchange 
Commission, discussed the development and work of Federal 
Commissions, commenting upon the various restraints under 
which they operate. A dispatch from Swarthmore to the 
New York “Journal of Commerce’’ Stated that Mr. Landis 
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cited the fact that the Commissions are subject to legislative 
revision and judicial review, but noted that he added, how- 
ever, courts have gone beyond mere review, entering into 
fields of policy. He mentioned particularly the court order 
that utility rates be based on reproduction cost of property, 
— that this led to the yardstick method of rate legis- 
ation. 

After reviewing restraints upon Commissions, the dispatch 
further quoted the Commissioner as saying: 


Yet, in the past few decades, the courts have frequently obstructed the 
orderly development of effective administrative action by assuming the 
right to fashion or revise matters of policy. Thus, in rate regulation, it 
was conceived that experts in the problem would evolve a workable base 
for the computation of a reasonable rate of return. But the results of such 
impartial expert application were cast aside by the courts—against vigorous 
dissent from certain of their own members—in favor of a metaphysical 
theory of valuation upon the basis of reproduction cost. 

There is grim irony in the fact that it is this action of the courts that is, 
perhaps, more responsible than any other single factor for the impairment 
of the whole process of rate regulation, and that this same action has thus 
indirectly forced resort to the yardstock method of reducting rates for light 
and power. In the field of procedure, courts have been somewhat prone 
to stigmatize any modification of the more conventional forms of legal 
procedure as a violation of fundamental rights. 

One of the purposes sought to be satisfied by the invention of the adminis- 
trative agency was the avoidance of procedures dominated by irrelevant 
rules of evidence and pleading; yet the courts have on accasion tended to 
insist that the administrative disposition of controversies must imitate 
even in many of its details the methods of litigation at common law. 


To quote from advices to the New York “Times” Mr. 
Landis admitted that the present differences between ad- 
ministrative and judicial law must be smoothed out and 
‘“‘the system of administrative law will have to fit itself in 
orderly fashion into our existing governmental system.” 
From the account to the ‘‘Times”’ we also quote: 

The SEC today ‘‘may indeed suffer from growing pains,’’ the speaker 
declared, but ‘“‘on the other hand, courts may hold an undue fear of this 
new neighbor.”’ 

He predicted ‘‘further control.’’ saying: 

**Devised originally to protect against the illegal overissuance of securities 
by corporations, possibilities for further control are envisaged, together 
with the realization of the necessity for getting some record of the per- 
formance of corporate enterprise. . . .’’ 

Mr. Landis ridiculed the assumption ‘‘widely held, but seemingly far 
from reality’’ that the Commission possessed but ‘‘unrestrained freedom in 
the pursuit of its policies."’ 

‘‘Fundamental to the very creation of administrative authority is the 
fact that its source is legislative,’ he said. ‘‘It can be destroyed or altered 
as easily, if not more easily, thanit can be born. Its actions are under the 
constant scrutiny of the Legislature, to which it reports annually. 

‘“‘Its appropriations, the life blood of its being, are a matter of annual 
grant and possess no inviolability in the eyes of either the Budget or Appro- 
priations Committee.”’ 

The issue, he stated, “‘is one of practicality, not of doctrine; an issue of 
efficient and fair dispatch of business, not of formalism as to method of 
procedure."’ 


Mr. Landis was also a speaker before the City Club in 
Boston on Feb. 26, at which time, when questioned regarding 
an attitude which had been attributed to him, i. e., that 
liquidity in security markets need not be any greater than 
the degree of liquidity in the real estate market, he denied, 
according to advices in the Brooklyn ‘‘Daily Eagle,’’ holding 
such an opinion, although he does feel that there is much 
over-emphasis of the necessity for liquidity in security 
markets. The same advices said: 

The continued refusal of certain utility holding companies to register 
with the SEC under the provisions of the Public Utility Holding Company 
Act. Mr. Landis characterized as almost a criminal waste of stockholders’ 
money. The pride of management and counsel, he thought, has con- 
siderable to do with their intransigent attitude. 


From the Boston‘‘Herald”’ we take the following: 

Reference to holding companies came during a question period which 
followed a speech mainly stressing SEC’S effort to make American investors 
more wise through furnishing them with necessary information as to in- 
vestment concerns. 

Delaware Incorporation 

‘‘Perhaps our aim of improvement in corporate practices, some of which 
have no place in society, will lead to an investigation in this field, so that 
much incorporation in Delaware will be at an end,’’ he said. 

One of his audience of nearly 500, including many representatives of 
investment houses, challenged this statement during a question period 
allowed by the meeting’s Chairman, Larue Brown, former United States 
Assistant Attorney General. 

“Didn’t the Federal Government incorporate some of its alphabetical 
agencies in Delaware?’’ Mr. Landis was asked. 

“I still have to see any stock issued by such agencies,”’ he replied. 


i 


Inflationary Effect on Real Estate and Mortgage 
Markets Seen by Mortgage Bankers Association 
of America in Federal Mortgage Bank Proposed 
in Wagner-Pepper Bill 

Creation of a Federal Mortgage Bank to function as a 
rediscount agency for mortgage banking similarly as the 
Federal Reserve banks do for commercial banking, as pro- 
posed in the Wagner-Pepper bill now pending in Congress, 
would most likely have a decidedly inflationary effect on 
the real estate and mortgage markets, according to a state- 
ment by George H. Patterson, Secretary of the Mortgage 
Bankers Association of America, in a statement to members 
opposing the measure. The statement said: 

The proposed Federal Mortgage Bank would, buy mortgages from stock- 
holder institutions up to 98% of their unpaid principal and lend up to 
90% of the unpaid principal due on them, thus creating a permanent 
agency that could become a giant dumping ground for all types of loans. 
The very existence of.such an institution would probably inspire thousands 
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with no sound mortgage lending experience to enter the field with the 
knowledge that ready marketability and rediscount facilities were available. 

Such a situation, with the present upswing in building just getting 
under way, would most likely cause serious inflation in the mortgage and 
real estate markets in the near future—and an inflationary boom of any 
kind—whether in mortgages, real estate, or stock and commodity prices—is 
something all government and business leaders are warning against at 
the present time. 

It also seems apparent that the operations of such an agency would 
adversely affect savings banks, insurance companies and building and loan 
associations and their depositors and policyholders. These institutions are 
ready and able to buy mortgages, but with the competition of a huge 
government mortgage bank, would probably be driven further into low-yield 
bonds, thus cutting the return of policyholders and depositors. 

The proposed bank’s obligations would be tax-exempt and legal for 
investment for fiduciary, trust and public funds, hence further diluting the 
amount of government tax-exempt securities outstanding. What is more 
alarming is that it represents another excursion of the Federal government 
into private business, and one which certainly cannot be excused on the 
basis of an emergency measure. 

There is no demand or need for such a mortgage bank. The Nation 
has an abundance of mortgage money available, on better terms and at 
easier rates than in several generations. Private mortgage lenders and 
investors should be given the opportunity to suply the mortgage money 
needs of today without creating another bureaucratic government agency 


in Washington, 


The bill (S-1166) sponsored by Senator Wagner of New 
York and Senator Pepper of Florida was introduced Jan. 27 
and is before the Senate Banking and Currency Committee. 
It is similar to one introduced last session by the late 
Senator Fletcher of Florida and is said to embody suggested 
proposals of the National Association of Real Estate Boards. 
Opposition to the Fletcher bill was voiced by the United 
States Building and Loan League a year ago, as noted in 
our March 21, 1936, issue, page 1908. 





Warningtby New York Chamber of Commerce That 
Increase in Operating Costs of Railroads May 
Bring More Receiverships and Retard Recovery— 
Declares Against Six-Hour Day for Railroad 
Employees 


Mandatory increases in the cost of operation of railroads 
may result in more receiverships among the weaker lines 
and retard the Nation’s industrial recovery, two committees 
of the Chamber of Commerce of the State of New York 
warn in a report presented at the monthly meeting on 
March 4. Analyzing legislation now before Congress to 
establish a six-hour day for railroad employees, to increase 
crews and to limit the length of trains, the report says: 

A six-hour day would entail an increase in working forces of about one- 
third to accomplish the same amount of work. Wages, of course, are not 
to be reduced; in fact, the unions are now asking for a wage advance. 

It is obvious that unless the railroads can pass higher wages on to 
the general public through increases in freight and passenger rates, rehabili- 
tation of the railroads will be materially delayed. Many more receiver- 
ships will result among the weaker lines, and general recovery of industry 
and commerce throughout the Nation will be hampered. 


The report points out that owing to increased taxes and 
higher costs of operation it will be some time before the 
financial condition of the railroads has reached a satisfac- 
tory position. Continuing, the report says: 

The railroads are among the largest purchasers of many commodities. 
In the period of 1923-29 they averaged an expenditure of $1,433,000,000 a 
year for materials and supplies used in operation; while the expenditures 
for additions and betterment to property averaged $838,444,000 a year 
more. 

Railroads are large consumers of timber, iron and steel and coal, 
taking in prosperous period approximately 17% to 25% of the production 
of these commodities. Owing to the depression, the railroads need extensive 
rehabilitation, and their earnings should not be absorbed by unnecessary 


charges. Railway wage scales have been relatively stable during the 
depression. There was only one reduction of 10%, but this has been 
rescinded. 


Your committee’s objections to bills regarding crews and length of 
trains are based on the same grounds. Railroad experts are in agreement 
that limitations in these matters are unnecessary for safety or other reasons. 
The purpose appears to be merely to increase unnecessarily railroad labor 
employment. 


Frederick E. Hasler presented the report, which was 
drawn by the Committees on Internal Trade and Improve- 
ments and on Industrial Problems and Relations. Mr. 
Hasler is Chairman of the former committee. 

———-_ <g> 


Opposition by New York Chamber of Commerce to 
Government Spending Money to Develop Water 
Power on St. Lawrence River 


Opposition to the government spending money to canalize 
and develop water power on the St. Lawrence River and to 
the construction of a waterway connecting Montreal with 
the Hudson River is voiced in a report which came before 
the Chamber of Commerce of the State of New York at its 
monthly meeting on March 4. Frederick E. Hasler, Chair- 
man of the Committee on Internal Trade and Improve- 
ments, presented the report which criticized the water- 
Ways and power development projects as economically un- 
sound and involving unwarranted expenditures of public 
funds. The Chamber has repeatedly opposed the St. 
Lawrence River proposals during the last 16 years. The 
report said: 

The subject has been considered from every angle. On Oct. 6, 1932, 
the Committee on Internal Trade and Improvements and the Committee 
on Harbor and Shipping considered the project both as a transportation 
and as a power project at considerable length. Both committees reached 
the conclusion that the expenditure of public funds for these purposes 
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was unwarranted, and it was recommended that the United States Govern- 
ment should not participate in the expenses of canalization or of the 
development of power on the St. Lawrence. 

Your committee is also opposed to a seaway which would extend from 
Montreal through Lake Champlain, Lage George and connect with the 
Hudson River at Albany. Your committee believes this project is also 
economically unsound. It is open largely to the same objections as the 
St. Lawrence project. This route would also be closed by ice during the 
cold weather, and the character of the traffic would largely be a one-way 
movement. The essence of a successful sea route, namely, frequency and 
regularity of sailings, would be lacking. The diversion of tonnage from 
existing routes would be insufficient to make the project profitable. 

Your committee believes no additional facts have developed in recent 
years to warrant the Chamber changing its opinion on canalization projects 
to connect the Great Lakes with the Atlantic Ocean. 


_ 
—_ 


Chamber of Commerce of New York Adopts Resolution 
Opposing Increase in Supreme Court Personnel— 
Winthrop W. Aldrich Cites Many Authorities to 
Prove Framers of Constitution Intended Tribunal 
to Pass on Validity of Laws 

The Chamber of Commerce of the State of New York, at 
its regular monthly meeting on March 4, adopted a resolution 


opposing President Roosevelt’s proposal to increase the 
personnel of the United States Supreme Court. The Presi- 
dent’s proposal met with solid opposition at the meeting. 
Among the 300 business men present not one spoke in defense 
of the court plan or voted against a resolution strongly con- 
demning it. : 

With the exception of a few minutes devoted to necessary 
routine, the entire meeting was taken up with consideration 
of the revolutionary judiciary proposal. In order to give the 
fullest time to discussion, the Chamber broke a tradition of 
many years by not having a guest speaker. The members 
listened attentively when J. Barstow Smull, Senior Vice- 
President, read the court resolution and applauded when he 
moved its adoption. The resolution read: 

‘That the Chamber believes the proposal to be destructive of our Ameri- 
can system of government; that it is intended to control the decisions of the 
United States Supreme Court by the method of selecting men committed 
in advance to a given policy; that such a change in the method of determin- 
ing the applicability to legislation of the protective provisions of the Con- 
stitution would leave our liberties at the mercy of the Legislative and 
Executive Departments; that our American Constitution, designed to pro- 
tect the rights of all, particularly the rights of racial, religious and other 
minorities, would thereby be rendered valueless; that a Legislative Depart- 
ment under the domination of a popular executive could by this method pass 
laws in time destructive of all the rights of minorities.’’ 


The resolution directed that copies of it, and the report, 
be sent to the President and members of Congress. Before 
the adoption of the resolution the Chamber heard an address 
by its President, Winthrop W. Aldrich, in which he reviewed 
the historical background of the Constitutional provisions 
dealing with the powers and tenure of offices of the Supreme 
Court. He quoted extensively from Alexander Hamilton’s 
essays in the ‘‘Federalist’”’ published prior to the adoption of 
the Constitution to meet objections advanced by its oppon- 
ents, and said: 

“Alexander Hamilton stated with amazing clarity the reasons which, 
under a limited constitution, make it essential that the independence of the 
judiciary should be safeguarded with the greatest possible care, and it 
cannot be too much emphasized that the principal reason why this protec- 
tion was regarded as essential was the inherent necessity of the existence of 
the power in the Supreme Court to declare acts of Congress unconstitu- 
tional.’’ gh, 


we Mr. Aldrich declared that Gov. LaFollette of Wisconsin 
1ad erred in his address Feb. 27, when he said that the 
framers of the Constitution had four times refused to grant 
to the Supreme Court authority to declare laws unconstitu- 
tional. Mr. Aldrich read the following telegram he had 
received from Dr. Max Farrand, constitutional authority 
and author: 


A ‘Question of Supreme Court's right to declare unconstitutional was never 
directly voted upon in Federal Convention, but leading members expressed 
opinion that it would be duty of court so to declare when cases arose. You 
may quote me that those are incontrovertible facts."’ 


Besides Alexander Hamilton and Dr. Farrand, writer on 
the Constitution, Mr. Aldrich quoted among other authorities 
Dr. Charles A. Beard, historian. After quoting Dr. Far- 
rand, Mr. Aldrich said: 


**In the Political Science Quarterly of March 1912 is a very carefully studied 
article, called ‘‘The Supreme Court——Usurper or Grantee?’’ by Professor 
Charles A. Beard. This article, incidentally, will explain Governor La- 
Follette’s mistake. There was a proposal voted upon four times by the 
Convention, and four times defeated by the Convention, that the Supreme 
Court, or a certain number of judges of the Supreme Court, should be 
associated with the Executive in the exercise of revisionary power over laws 
passed by Congress. It was a plan to make the Judiciary a part of the law 
making body. In this capacity they would have passed, not merely on the 
constitutionality of laws, but also on their wisdom. Beard says (I quote): 


“This was obviously a different proposition. Indeed, some members of 
the Convention who favored judicial control opposed the creation of such 
a council of revision. The question of judicial control, accordingly, did not 
come before the Convention in such form that a vote could be taken. 


As to the intentions of the framers of the Constitution in this matter, 
however, Beard’s conclusion is definite and certain. He took the trouble 
to study the writings, speeches, papers and recorded activities of the mem- 
bers of the Convention. He makes it clear that the Convention understood 
thoroughly that the Supreme Court would pass on the constitutionality of 
acts of Congress and intended that it should do so. Professor Beard con- 
siders also, the contention of the opponents of the Supreme Court's power 
to declare laws unconstitutional, that, whatever may have been the purpose 
of the members of the Philadelphia Convention, the ratifying conventions 
in the states gave the final legal sanction to the Constitution, and that it is 
necessary to ascertain the opinions of these bodies on the points of issue. 
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He does not undertake to make a minute search into the lives and opinions 
of the several hundred members of these various state conventions, but he 
does bring forward evidence with respect to a number of them. 


Criticisms of President Roosevelt’s court plan were also 
made at the meeting by Edward C. Bailly, Vice-President of 
the Carolina, Clinchfield & Ohio Railroad, and Leclanche 
Moen, a member of the Executive Committee of the chamber. 
Mr. Bailly urged that everything should be done to combat 
the insidious preposal. 

Mr. Moen warned that American freedom was in danger, 
saying: 

*““Make no mistake! If the Supreme Court of the United States has its 
dignity, its independence or its powers destroyed, we shall every one of us 
have lost our principal guaranty of freedom. The Supreme Court as 
presently constituted can be relied upon to uphold the Constitution, and 
the Constitution is our guaranty of liberty. It is what makes possible for 
all of us to be masters of our own destiny, in contrast to the groveling slaves 
of too many other countries.’’ 


- — 
et 





Symposium on Securities Act Presented in Publication 
of Duke University School of Law 


A symposium on ‘‘Three Years of the Securities Act”’ is 
being presented in the quarterly publication ‘‘Law and Con- 
temporary Problems,’’ which is published by the Duke 
University School of Law, Duke Station, Durham, N. C. 
The symposium is in two instalments, the first of which 
appeared in the January, 1937, issue of the publication, now 
available. The second and concluding instalment will be 
given in the April issue. 


= 
—— 





Issuance of 75th Annual Edition of ‘“‘Custom House 
Guide”’ 


Marking the 75th anniversary of its establishment, the 
Custom House Guide, New York, recently issued the 1937 
annual edition of the ‘‘Custom House Guide,’’ which lays 
claim to being the largest and most complete volume it has 
ever published. Because of the inclusion of the new rates 
of duty established under the 15 reciprocal trade agreements 
which have been concluded by the United States with foreign 
nations and of the many revisions enacted by Congress, the 
new volume is completely revised this year, said an an- 
nouncement on the publication, which added: 


* The alphabetical index of 30,000 commodities has been entirely revised 
by customs and statistical experts. Opposite each commodity are the new 
rates of duty provided for in these 15 reciprocal trade agreements. In- 
cluded in this alphabetical index are a large number of commodities which 
do not appear in the Tariff Act of 1930. 

In the Tariff Act of 1930, which is included in the new edition, a reference 
note showing the reciprocal trade agreement which pertains to that para- 
graph has been inserted after each paragraph affected: also the changes in 
rates of duty covered by the President's proclamation and by Acts of 
Congress. 

Subscribers also receive as a monthly supplement the ‘‘American Import 
and Export Bulletin,’’ in which are contained all important revisions in 
materials contained in the “‘Custom House Guide” throughout the year 
and coverage of the latest rules, decisions, regulations. new laws and trade 
agreements affecting foreign trade. 


- — 





Texts of New York State Corporation Laws Embodied 
- Book Published by Commerce Clearing House, 

ne. 
The Commerce Clearing House, Inc., of New York and 


Chicago, has recently published a new book, ‘‘Corporation . 


Laws of New York (1937),’’ which reproduces in full text 
all important and relevant New York State laws affecting 
corporations, as of Jan. 1, 1937. The laws given in the 
publication, which is priced at $1, include the following: 


Stock Corporation Law, the General Corporation Law, the Business 
Corporations Law, Membership Corporations Law, Stock Transer Law, 
the provisions affecting Omnibus Corporations, Sections of the Penal Laws, 
Blue Sky Law, Corporation Tax Law, Stock Transfer Tax Law, Sales Tax 
Law, Extracts from the Executive Law, Bearer Shares, Partnership and 
Business Names, Trade Names, Hotel Names, Constitution, Schedule of 
Fees and Taxes, Important Notes About Tax Reports, Forms of Acknowl- 
edgment and Affidavits, &c. 


-  — 
—_ 





Death of H. E. Stubbs, Representative from California 
—-Was Serving Third Term 


Representative Henry E. Stubbs, Democrat, of California, 
died on Feb. 28 in the Walter Reed General Hospital, in 
Washington. Mr. Stubbs, who was 55 years old, was serv- 
ing his third term in Congress, to which he was first elected in 
1932. The following regarding the late Representative is 
from the Washington ‘‘Post’’ of March 1: 

Coming to Washington following his re-election as Representative of the 
Tenth California District last November, the Congressman had, because of 
his failing health, been unable to take an active part in proceedings of the 
new session. 

He was, however, a member of three committees, public lands, irrigation 
and reclamation, and Indian affairs. 

Representative Stubbs was born March 4, 1881, near Coleman, Tex, He 
attended public schools in Texas and was later a student at Phillips Univer- 
sity, Enid, Okla. He entered the ministry, leaving that profession in 1932 
when he was elected to Congress. He was re-elected by substantial major- 
ities in both the elections of 1934 and 1936. 

———__—_<————— 


President Quezon of Philippines Guest of President 
Roosevelt at Luncheon 


President Manuel Quezon, of the Philippine Common- 
wealth, who is in the United States to arrange for a trade 
conference between the two Governments, was the guest of 
honor at a luncheon given in the White House on March 3 
by President Roosevelt. President Quezon has been in 
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Washington since Feb. 25 and has conferred aside from 
President Roosevelt, with several government officials, in- 
cluding Secretary of State Hull and Assistant Secretary 
Francis B. Sayre, who is in charge of tariff negotiations 
under Mr. Hull. According to present plans, the Philippine 
President will remain in Washington several weeks. 

Mr. Quezon has been in the United States since Feb. 13 
when he arrived in San Pedro, Calif. Enroute to Washing- 
ton, he visited New York City for several days. He was 
officially weleomed at the City Hall by Mayor LaGuardia 
on Feb. 20 and was a luncheon guest the same day at the 
Waldorf-Astoria of the Mayor’s committee of weleome. He 
was also the honored guest at a dinner Feb. 22 given by 
the officials of the 1939 New York World’s Fair. 


<_ 





E. L. Vidal Resigns as Director of Bureau of Air Com- 
merce—Secretary of Commerce Roper Reorganizes 
Body—F. D. Fagg Jr. Named to Directorship 


The Bureau of Air Commerce, United States Department 
of Commerce, was reorganized this week, following the resig- 
nation on Feb. 28 of Eugene L. Vidal as Director. Mr. Vidal, 
who resigned effective March 1, said that he intended to 
reenter the aviation industry. On March 1 Secretary of 
Commerce Daniel C. Roper announced the appointment of 
Fred D. Fagg Jr. to the post of Director, and at the same time 
said that Mr. Vidal ‘‘has kindly consented to assist us in an 
advisory capacity in launching a new and enlarged program 
to be undertaken if Congress votes a larger appropriation.” 

Secretary Roper also made known on March 1 that Rex 
Martin and Colonel J. Carroll Cone, who shared authority 
with Mr. Vidal as Assistant Directors, have been relieved 
of their duties and will be sent abroad on study missions. 
Mr. Martin, who had been in charge of airway navigation 
aids, will go to South America, while Colonel Cone, who had 
been in charge of regulations, will go to Europe. Major 
R. W. Schroeder, Chief of the airline inspection service, has 
been promoted to the post of Assistant Director of the 
Bureau. 

Professor Fagg—the new Director—is a member of the 
faculty of the Northwestern University Law School. He 
has been engaged during the past several months in the co- 
dification and revision of the air commerce regulations of the 
Bureau of Air Commerce. He also acted as adviser to the 
Senate Air Safety Committee, a sub-committee of a Senate 
group headed by Senator Copeland, of New York, which 
last June conducted investigations into several major air- 
plane crashes. Regarding the decision to send Mr. Martin 
and Mr. Cone abroad, we take the following from Washing- 
ton advices, March 1, to the New York ‘“Herald-Tribune’”’ 
of March 2: 

As to the foreign surveys to be undertaken by Mr. Martin and Mr. 
Cone, the Secretary explained that the department had had such studies 
in mind for some tine. Mr. Martin will go to South America and Mr. Cone 
to Europe to explore the possibilities of establishing international air routes 
and services. 

It was recalled that the Copeland committee blamed the division of re- 
sponsibility between the director and his two assistants for the failure of 
the bureau to function efficiently. The committee said it believed there 
was basis for the repeated charges of inefficiency, and it found the trouble 
to be not so much one of incompetent personnel as poor organization. 
Until one person received full responsibility, the committee said, there 
could be no hope of improvement. 


— 


W. J. Ballinger Leaves SEC as Office Expires—Had 
Been Chief of Special Studies 


Willis J. Ballinger, Chief of special studies for the Securities 
and Exchange Commission, left the Commission officially on 
March 1, the effective date of the expiration of the office he 
held. The decision to abolish the office was announced by 
the Commission on Feb. 4, said Washington advices, March 
1, to the New York ‘*Times”’ of March 2, which went on to 
say: 

A spokesman for the SEC explained tonight that he had been asked to 
remain some time and had asked him to suggest a possible field for his work. 

Mr. Ballinger then began a study of the question of Federal incorporations 
a matter of much interest now since this subject has been put forward as a 
possible substitute for the NRA and is contained in a bill introduced at this 
session of Congress by Senator Joseph C. O’Mahoney of Wyoming. 

However, the commission decided that the subject was not one for their 
consideration and therefore asked him to resign, effective with the expiration 
of his position today. An official of the commission said tonight that Mr. 
Ballinger would remain on the payroll for two or three weeks as the result 
of an accumulation of vacation periods. 


- 
— - 


Program of Regional Conference of American Bankers 
Association to Be Held in Atlanta, Ga., March 25 
and 26 

The details of the regional conference of the American 
Bankers Association, which is to be held in Atlanta, Ga., 
March 25 and 26, were announced in Atlanta on Feb. 28 by 
F. N. Shepherd, Executive Manager of the Association. 
Similar meetings were held Jan. 28 and 29 in Pittsburgh, 
Pa., and Feb. 25 and 26 in Portland, Ore.; reference to the 
earlier meetings was made in our issues of Feb. 27, pages 
1375-13876, and Jan. 30, pages 698 and 710. 

The Atlanta conference, which will provide the oppor- 
tunity for forum discussions on current banking methods 
and policies, will be held at the Atlanta Biltmore Hotel, 
There will be an informal subscription dinner meeting in 
the ballroom the evening of March 26, at which President 
Tom K. Smith ofsthe Association will preside as toast- 
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master. The speaker will be George Fort Milton, editor 
“Chattanooga News,” Chattanooga, Tenn., on the subject 
“It Might Have Been.” The following are those scheduled 
to address the Atlanta meeting: 

Tom K. Smith, President American Bankers Association. 

Gurney P. Hood, Commissioner of Banks, Raleigh, N. C. 

W. B. Gladney, Vice-President Bastrop Bank & Trust Co., Bastrop, La. 

H. Lane Young, Executive Vice-President Citizens & Southern National 
Bank, Atlanta, Ga. 

P. D. Houston, Chairman of Board American National Bank, Nash- 
ville, Tenn. 

W. W. Woodson, President First National Bank, Waco, Tex. 

J. L. Dart, Comptroller Florida National Bank, Jacksonville, Fla. 

J. F. Flournoy Jr., Vice-President Whitney National Bank, New 
Orleans, La. 

J. A. Reagan, Vice-President and Cashier Peoples Bank & Trust Co., 
Rocky Mount, N. C. 

R. M. Johnson, Assistant Cashier Deposit Guaranty Bank & Trust Co., 
Jackson, Miss. 

Robert V. Fleming, 
ton, D. C. 

Merle E. Robertson, 
Louisville, Ky. 

Oscar Wells, Chairman of Board First National Bank, Birmingham, Ala. 

Richard G. Stockton, Vice-President Wachovia Bank & Trust Oo., 
Winston-Salem, N. C. 

F. F. Florence, Member Committee on Banking Studies, A. B. A., and 
President Republic National Bank & Trust Co., Dallas, Tex. 

James H. Penick, Member Committee on State Bank Research, State 
Bank Division, A. B. A., and Vice-President and Cashier W. B. Worthen 
Co., bankers, Little Rock, Ark. 

The first session on March 25 will be called to order by 
J. S. Kennedy, General Chairman Atlanta Committees 
and Vice-President of the First National Bank, Atlanta; 
succeeding sessions will be called to order by President 
Smith of the A. B. A. At the evening session, March 25, 
members of the Atlanta Chapter, American Institute of 
Banking Section, A. B. A., will present a demonstration, 
“The Radio in Public Relations.” 

——___—__<—————— 


President the National Bank, Washing- 


Riggs 


President Liberty National Bank & Trust Co., 


Survey by A. B. A. of Deposit Interest Rates Finds 
Reduction Has Been Found Advisable Incident to 
Decline in Income from Investments 


A reduction in interest rates paid on deposits by banks 
adhering to sound management principles has been found 
advisable in proportion to the decline in income from in- 
vestments, says Frank W. Simmonds, Secretary Bank Man- 
agement Commission, American Bankers Association, in dis- 
cussing, in “Banking,” the official journal of the Associa- 
tion, the sixth national survey in this field conducted by 
the commission. The report, covering rates on savings de- 
posits, time deposits, six months’ certificates of deposit and 
Christmas clubs, reveals a further decline in these rates 
during 1936. Mr. Simmonds says: 

The survey shows that the reduction last year occurred chiefly in 
banks where rates were still above 2%, an average established in 1935. 
The drop in rates from 1933 to 1936 has been due, in part, of course, to 
provisions of the Federal Reserve law. That a number of clearing houses 
have taken no individual action in governing the maximum rates paid by 
their members on deposits, but have rather depended entirely on system 
rulings to prescribe maximum rates, was indicated by the survey. It 
further appears that most of the banks now paying as high as 244% are 
in this category. 

In making the study questionnaires were sent to 586 clearing houses 
having a membership of about 6,050 banks. Responses were received from 
454 associations. Of this number, 324 clearing houses reported that 
maximum interest rates paid on deposits were governed by clearing house 
rules, while 113 had no regulation and 17 did not answer the question 
covering this point. 

From Dec. 1, 1935, to Dec. 1, 1936, no changes in interest rates were 
made by banks in 299 clearing houses, approximately 66%, while in 152, 
or about 34%, rates were reduced. One made an increase. 

Since a majority of clearing houses reported no change in interest rates 
paid on deposits in 1936, the conclusion that the downward movement of 
rates had been checked might be drawn. However, attention is called to 
the fact that in most clearing houses showing no changes this year, 
interest rates had previously been reduced and had reached the low level, 
or prevailing rate of 2%, during the preceding year. In addition to the 
decreases in the 152 clearing houses, six stated that their member banks 
would make reductions in interest rates, effective Jan. 1, 1937. 

The States in which the decline was chiefly reflected during 1936 
were Alabama, California, Connecticut, Indiana, Louisiana, Maine, Massa- 
schusetts, Michigan, New Jersey, Oklahoma, Pennsylvania, South Carolina, 
Texas, Washington and Wisconsin, based on the number of clearing houses 
reporting in each State. 


Copies of the bulletin have been mailed to the member- 
ship of the Association. They may be obtained from the 
Bank Management Commission, American Bankers Associa- 
tion headquarters, 22 East Fortieth Street, New York City, 
at a nominal charge. 





ITEMS ABOUT BANKS, TRUST COMPANIES, &c 

Arrangements were made March 5 for the transfer of a 
New York Stock Exchange membership at $125,000. The 
previous transaction was at $119,000, on Feb. 13. 


.... 





Members of the New York Security Dealers Association 
will tender a testimonial dinner to Oliver J. Troster, retiring 
President, on March 10, at the Waldorf-Astoria Hotel, it was 
announced on March 3 by Peter Ross, Executive Secretary of 
the Association, Mr. Troster, a member of the firm of Hoit. 
Rose & Troster, was President of the Association for several 
terms, and continues as a member of the Board of Governors. 
Frank Dunne, of Dunne & Co., is President of the Associa- 
tion for 1937. 

———- 
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The Morris Plan Industrial Bank, New York, received per- 
mission on Feb. 18 from the New York State Banking Depart- 
ment to change the location of its place of business from 33 
West 42nd Street, in Manhattan, to 60 East 42nd Street. 


—_——@——— 
At a meeting of the board of directors of Bankers Trust Co., 
New York, held March 2, the following changes in the official 
staff were approved: C. C. Gardner resigned as Treasurer 
and was appointed Assistant Vice-President Julius Paul, 
formerly Assistant Vice-President, was appointed Treasurer; 
W. W. Vialls, formerly Assistant Treasurer, was appointed 
Assistant Vice-President; E. G. Farrell was appointed 
Assistant Treasurer. 


& 


As provided in the certificate authorizing the issuance of 
its convertible preferred stock, the Manufacturers Trust Co., 
New York, on March | held its first drawing by lot of 7,075 
shares of the company’s preferred stock for redemption on 
Mareh 31, 1937, at $53 per share and the accumulated 
dividend from Jan. 16, 1937 to the redemption date. The 
certificate authorizing the stock provides for the setting aside 
into a preferred stock sinking fund of $750,000 by Feb. 1 of 
each year hereafter, but only $375,000 is r quired to be set 
aside as of Feb. 1 of this year. The present redemption will 
be taken eare of out of the $375,000 now in the sinking fund. 
An announcement by the bank also said: 

Stockholders whose shares were drawn will receive notice by mail and will 
have until March 26 to convert their preferred stock into common if they so 
desire, but should they wish to obtain the dividend payable on the shares of 
common stock which are received in conversion, it will be necessary to sur- 
render preferred shares for conversion before the record date to be hereafter 
fixed by the board of directors for the dividend on the common stock. 

The numbers of the certificates drawn will be made available to brokers 
and others interested, on application to the company. Shares drawn for 
redemption will not be accepted for transfer by the company. 


Previous reference to the plan of the Manufacturers Trust 
to redeem its preferred stock was made in our issue of Feb. 
20, page 1215. 





-_—@ - 


Richard Deming, First Vice-President of the American 
Surety Co. and Vice-President of the New York Casualty 
Co., both of New York City, died on March 4 in Los Angeles, 
Calif., while on a business trip. Mr. Deming, who lived in 
Short Hills, N. J., was 73 years of age. He had been with 
the American Surety Co. since 1906 and was First Vice- 
President since 1932. He became Vice-President of the New 
York Casualty Co. on Feb. 17, 1981. 


oa 





William A. Simonson, Senior Vice-President and a direc- 
tor of the National City Bank of New York, died March 4 
in Palm Beach, Fla., where he had been spending his annual 
winter vacation. Mr. Simonson, who was 72 years old, 
lived in New York City. He was also a director of the 
International Banking Corp. Mr. Simonson had been in the 
banking field for 57 years. In 1880, at the age of 15, he 
became an employee of the Second National Bank of New- 
ark, and remained with that institution for 10 years. In 
1890 he transferred to the National City Bank of New York 
as a clerk, and as the staff was small he was able to gain a 
diversified experience covering all phases of banking. In 
1896 Mr. Simonson received an appointment as Assistant 
Cashier and five years later was elected a Vice-President. 
Meanwhile, he had become interested in the Second Na- 
tional Bank of New York, of which he was elected Vice- 
President in 1899 and President in 1909, which position he 
held at the time of the consolidation of the two institutions 
in which he held office. On Jan. 13, 1925, he was elected 
a director of the National City Bank. Only last month 
Mr. Simonson was honored by the American Institute of 
Banking, when at the annual dinner of New York Chapter, 
held at the Hotel Astor on Feb. 6, he was elected to hon- 
orary membership, with the following resolution, in part: 

William A. Simonson has set a high example of achievement by rising 
through sheer merit from the ranks to a preeminent place in the banking 
profession. 

As a senior officer of one of our country’s largest financial institutions, 
he has devoted a full business life to banking, and has kept progressively 
abreast the many changes that have occurred during his more than 56 
years in our profession. 

By counsel as well by attainment, he has been generous in sharing with 
those who aspire to follow his illustrious example, the benefit of his 
diversified experience and manifest wisdom. 

James H. Perkins, Chairman of the Board of Directors 
of the National City Bank, made the following statement 
yesterday (March 5) in connection with the death of Mr. 
Simonson : 

For nearly half a century the name of William A. Simonson has been 
associated with the National City Bank of New York. For years he has 
been known across the country as a skilful banker, a wise counselor, and 
a man of the highest honor and integrity. No man ever served an organ- 
ization with more devotion and singleness of purpose. He felt that the 
bank was part of his being, and that those who served it belonged to him. 
His friends were legion, and the respect he has earned from them great. 

His associates mourn his death and find it difficult to visualize the bank 
without him, but take pride in having had the affectionate friendship 
of one who led a life as full and fine as that of William A. Simonson. 


Stockholders of the Savings Investment & Trust Co. of 
East Orange, N. J., according to an announcement made 
Feb. 27, have authorized the sale of an additional $1,000,000 
of preferred A stock to the Reconstruction Finance Corpo- 
ration. At the present time, outstanding preferred A stock 
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amounts to $1,000,000. The Newark “News” of Feb. 27, 


from which we quote, went on to say: 

The stockholders also authorized a reduction in the par value of the 
present outstanding stock. It was not stated what the reduction would 
be, pending ratification of capital changes within the next week or two. 

It is understood the injection of additional capital was desirable to 
provide sufficient sound capital to support the growing deposits of the insti- 
tution. Deposits have increased 10% over last year. 


Carl K. Withers, State Commissioner of Banking and 
Insurance for New Jersey, on March 1 petitioned Vice- 
Chancellor Charles M. Egan for authority to pay a final 
dividend of 2% to depositors of the defunct Englewood 
Title Guarantee & Trust Co. of Englewod. Following the 
payment the Commissioner announced he will file a final 
accounting with the court. 


William D. Ridgeway was elected a Vice-President of the 
Jenkintown Bank & Trust Co. of Jenkintown, Pa., at a 
meeting of the bank’s directors on March 4, it is learned 
from the Philadelphia “Inquirer” of March 5. Mr. Ridge- 
way, who is Republican President of the Montgomery 
County Board of Commissioners, will assume his new duties 
on April 1, it was announced by L. R. Dutton, President 
of the bank, and will retire from public office before that 
date. 


—_@——_- 

Instructions on two points involving the affairs of the 
defunct American Bank & Trust Co. of Richmond, Va., were 
given by Judge Gunn of the City Circuit Court of Richmond 
on Feb. 22, after conference with T. Justin Moore and 
Sherlock Brenson, co-receivers of the institution. They are 
that $95,000 owed the Reconstruction Finance Corporation 
on its $1,750,000 loan be paid off as rapidly as possible 
through further liquidation of assets, and that the receivers 
work out what they consider the most advantageous plan 
looking toward another cash distribution to depositors 
about June 1. We quote further from the Richmond “Dis- 
patch” of Feb. 23, as follows: 

With the exception of these two specific instructions, Judge Gunn took 
the question of the bank’s future affairs under consideration. The receivers 
estimate that between 20% and 25% further dividends eventually would 
be paid the 40,000 depositors, whose total claims are $8,000,000. 

This would bring the total payoff to between 55c. and 60c. on the dollar. 








—_@——. 

Charles W. Johnson, general receiver for closed Ohio 
State banks, announced on Feb. 24 that refunds totaling 
$89,518 would be made to depositors of three defunct banks 
in March. The banks, date of payments and amounts, as 
given in the Toledo “Blade” of Feb. 25, are as follows: 

March 11—Farmers State Bank, Potter, final refund of 7 2/3% ($5,518), 
making a total of 87 2/3%. The bank failed Jan. 18, 1933. 

March 12—Wulfekuhler State Bank, Leavenworth, final refund of 5%% 
($62,000), making a total of 90% %. The bank failed May 1, 1931. 

March 17—The Security State Bank, Scranton, second refund of 25% 
($22,000), making a total of 50%. The bank failed July 27, 1936. 





The following changes were made in the personnel of the 
First National Bank & Trust Co. of Fargo, N. D., at a 
special meeting of the directors on Feb. 24, following the 
recent death of E. J. Weiser, President of the institution, 
it is learned from the “Commercial West” of Feb. 27. Fred 
A. Irish, First Vice-President of the bank, was elected 
President, while other Vice-Presidents were advanced, mak- 
ing Gordon H. Nesbit First and Senior Vice-President. G. 
W. Jenson, a Vice-President since 1928, was elected a direc- 
tor. We quote the paper, in part: 

Mr. Irish has been a banker since 1892 and with the First 
National of Fargo since 1906, when he was Assistant Cashier, then the 
following year Cashier. Later he was elected a Vice-President, which 
position he had held since. His first banking experience was with the 
First National of Moorhead, later with former Red River Valley National 
of Fargo, becoming Cashier of that bank in 1896. In 1906 he went over 


to a First National when the Red River Valley Bank was consolidated 
with it. 


——¢-——__ 

The newly-remodeled and enlarged banking quarters of 
the Mutual Bank & Trust Co. of St. Louis, Mo., were opened 
on March 1 and the institution planned to hold “open house” 
the entire week, it is learned from the St. Louis “Globe- 
Democrat” of March 2, which also said: 

It was announced the bank’s net profits for the two months of January 


ae cmc amounted to $1.82 per share on the 7,000 shares of capital 
stock. 


—_——o—_ 

The California First National Bank of Long Beach, Calif., 
was placed in voluntary liquidation on Jan. 27. The institu- 
tion, which was capitalized at $300,000, was absorbed by the 
Bank of America National Trust & Savings Association, 
San Francisco. 








THE CURB EXCHANGE 


Curb stocks have been fairly active at gradually improving 
prices during most of the present week. There have been 
occasional periods of weakness and, at times, some con- 
traction in the volume of sales, but the range of prices for 
the week shows some improvement. Mining and metal 
stocks have been fairly active at higher prices and specialties 
have shown some gains, particularly in the heavy industries 
which have been stimulated to some extent by the apparent 
improvement in the strike threat in the steel industry. 
Publie utilities were moderately firm though most of the 
advances were in minor fractions. Oil shares were gen- 
erally quiet. 
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The movement of prices was moderately upward during 
the brief period of trading on Saturday, and while the 
changes were small and without special significance, a fairly 
large number of the trading favorites closed on the side of 
the advance. In the public utility group American Gas & 
Electric sold up to 41 at its top for the day, Cities Service 
pref. closed at 517% and Public Service of Indiana (6) pref. 
moved up 11% points to 3734. Specialties attracted most of 
the buying, Singer Manufacturing Co. moving ahead 4 points 
to 343; Sherwin-Williams, 1 int to 149; Mead Johnson, 
2 points to 118; Dow Chemieal, 1 point to 149; and Celluloid 
pref., 2 points to 47. 

The market continued quiet on Monday though there 
were some strong spots scattered through the various groups 
and a few new tops. In the general list price fluctuations 
were generally in minor fractions and the gains and losses 
were about evenly balanced. Occasional brief rallies were 
apparent in the mining and metal group, Newmont Mining 
closing at 132 with a gain of 3 points, Aluminum Co. of 
America improving 2 points to 127 and Bunker Hill-Sullivan 
moving up 2 points to 122. Other active stocks were Babcock 
& Wilcox, 2% points to 147 4; Celluloid Corp. pref., 3 points 
to 50; Fisk Rubber pref., 3 points to 8914; Jones & Laughlin 
Steel, 214 points to 115%; Ohio Brass, 2% points to 57; 
and Royalite Oil, 334 points to 55%. : 

Stocks moved forward in a fairly active market on Tuesday 
though the transfers were slightly lower than the previous 
day. Metal shares were in demand at higher prices, Bunker 
Hill-Sullivan moving up to a new peak at 123) with a gain 
of 1% points and New Fereey Zinc broke into new high ground 
at 907% with an advance of 17% points. Public utilities were 
stronger and moved ahead under the leadership of Electric 
Bond & Share and Duke Power. The best gains of the day 
were registered by the industrial specialties, American 
Potah & Chemical climbing up 2 points to 40; Brown Co. 
pref., 31% points to 5614; Jones & Laughlin Steel, 3% points 
to 118%; Ohio Brass, 2% points to 60; Pittsburgh Plate 
Glass, 3 points to 142 and Royal Typewriter, 3 points to 103. 

Specialties were the outstanding strong stocks on Wednes- 
day and gains ranging from 2 to 5 or more points were 
scattered through the list. The transactions were slightly 
heavier than. the previous session, the transfers totaling 
approximately 675,635 shares. Public utilities did not par- 
ticipate in the improvement and numerous active issues 1n 
this group closed on the down side. Prominent among the 
shares closing with substantial gains were Aluminium Ltd., 
5 points to 119; National Gypsum, 31% points to 8014; New- 
mont Mining, 2% points to 133; Pepperell roan yale. | 
Co., 7% points to 14014; Thew Shovel, 2 points to 6714; an 
Pittsburgh Plate Glass, 2 points to 144. 

Strength in the public utilities was the feature of the mor.- 
ing trading on Thursday. The gains were not particularly 
large but were quite numerous. Industrial specialties were 
in good demand, Jones & Laughlin Steel moving forward to 
122 at its top for the day. Brown pref. worked up to new 
high ground as it crossed 58 and Childs pref. sold at a new 
peak for the year as it touched 91, but fell off to 89 at the 
close. Other noteworthy gains were American Meter Co. 
2 points to 57, Bunker Hill-Sullivan 3% points to 128, Pitts- 
burgh & Lake Erie 2% points to 1084, Safety Car Heating 
& +) Sa 3 points to 138 and Mead Johnson 1% points to 
119%. 

The trend of the market was again toward higher levels on 
Friday, and while there were numerous minor declines scat- 
tered through the list, there was a goodly number of sub- 
stantial advances apparent as the session came to a close. 
The volume of transfers was 670,000 shares inst 627 ,OOO 
on the preceding day. Among the noteworthy gains were 
American Book Co., 4 points to 72; E. L. Bruce, 2 points to 
30%; Celluloid pref. 334 points to 52; Western Maryland 
lst pref., 10 points to 115 and Alabama Great Souther 134 
points to 79. As compared with Friday of last week, prices 
were higher, Aluminum Co. of America closing last night at 
162% against 162 on Friday a week ago; American Cyanamid 
B, at 33% against 3234; Carrier Corp., at 46 against 43%; 
Creole Petroleum at 33% against 327; Fisk Rubber Corp., 
at 1634 against 14; International Petroleum at 38%% against 
371%; New Jersey Zine at 91 against 861%; Singer Manu- 
facturing Co. (6A) at 345 against 339 and Sherwin Wil- 
liams Co. at 151% against 148. 


DAILY TRANSACTIONS AT THE NEW YORK CURB EXCHANGE 












































Stocks Bonds (Par Value) 
(Number —_ 
Week Ended of ; Foreign Foreign 
Mar. 5, 1937 Shares) Domestic | Governm't | Corporate Totai 
GateGas . <<<ccecce 422,170 $972,000 $35,000 $15,000} $1,022,000 
Se A Sa 664,200} 1,516,000 114,000 64,000} 1,694,000 
GOS 619,930} 1,728,000 120,000 39,000} 1,887,000 
Wednesday. .-.-.-.--.. 686,625] 2,005,000 60,000 30,000} 2,095,000 
Se... cacdnne 627,310} 1,702,000 64,000 52,000} 1,818,000 
Friday - - - ll 669,915) 1,688,000 108,000 23,000] 1,819,000 
, RR TE Ae 3,690,150 $9,611,000! $501,000! $223 ,000'$10,335,000 
Sales at Week Ended Mar. 5 Jan. 1te Mar. 5 
New York Curd — 
Exchange 1937 1936 1937 | 1936 
Stocks— No. of shares - 3,690,150 3,640,897 38,141,611 43,843,697 
Bon 
ipl i i eee ag $9,611,000} $19,202,000 $104,607 ,000 $241,942 ,000 
Foreign government - - 501,000 507 ,000 3,447 ,000 4,572,000 
Foreign corporate - - - - - 223,000 276,000 3,747 ,000 2 ,467 ,000 
EES Eee ge ee $10,335,000! $19,985,000 $111,801 000! $248 981,000 
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Member Federal Reserve System 
Member New York Clearing House Association 
Member Federal Deposit Insurance Corporation 


We collect documentary or clean drafts drawn on 
any partofthe United Statesand on foreign countries. 


MANUFACTURERS TRUST COMPANY 


PRINCIPAL OFFICE AND FOREIGN DEPARTMENT: 
55 BROAD STREET, NEW YORK 











Pursuant to the re 
Act of 1922, the Federal Reserve Bank is now certifying 


daily to the Secretary of the Treasury 
eable transfers in the different countries of the world. We 
give below a record for the week just passed: 
FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 


BANKS TO TREASURY UNDER TARIFF ACT OF 1930 
FEB. 27, 1937 TO MARCH 5, 1937, INCLUSIVE 


FOREIGN EXCHANGE RATES 
uirements of Section 522 of the Tariff 


the buying rate for 





‘ 





Country and Monetary 
Ona 


Noon Buying Rate for Cable Transfers in New York 
Value in Untied States Money 


—_ « 























Feb. 27 | Mar.1 Mar.2 | Mar.3 | Mar.4 | Mar. 5 
Europe— $ $ $ $ $s 3 
Austria, schilling..-.-_. .186742* -186714* .186757*, .186757*| .186742* .186728* 
Belgium, belga...... .168405 | .168426 | .168490 | .168475 | .168450 | .168692 
Bulgaria, lev_._..... .012875*| .012875* .012875*! .012875* .012875* .012875* 
Czechoslakia, koruna. .034882 | .034880 | .034880 | .034882 | .034883 | .034880 
Denmark, krone_._-.. 218162 | .218229 | .218288 | .218262 | .218083 | .217870 
England, pound sterl’g4.887500 4.888833 4.890166 4.889416 4.885458 |4.879791 
Finland, markka_.-~.. .021565 21556 | .021559 | .021562 | .021550 | .021506 
France, Se re .046475 | .046499 | .046509 | .046505 | .046466 | .046401 
Germany, reichsmark .402250 | .402250 | .402238 | .402228 | .402225 | .402125 
Greece, Dt aode .008953* .008948* .008958*| .008955*| .008950* .008941* 
Holland, guilder_.._- .5647514 547300 | .547485 | .547475 | .547510 | .547135 
H , pengo__..- .197750*| .197750*| .197875*, .197750*| .197875* .197750* 
Dt Gee chacsaoscose .052605 | .052613 | .052613 | .052611 | .052610 | .052605 
Norway, krone...... 245533 | .245622 | .245676 | .245658 | .245470 | .245195 
Poland, zloty.......- .189300 189266 | .189300 | .189300 | .189350 189308 
ee .044433* .044466* .044483* .044483*| .044433* .044350* 
Rumania, leu_......-. .007275*| .007250* .007304*| .007291*| .007291* .007291* 
Spain, peseta._..._.- 065687*| .065107* .064916*| .065000* .064714* .064714* 
Sweden, krona__....- 251983 | .252041 | .252111 | .252083 | 251895 | .251591 
Switzerland, franc....| .228073 | .228078 | .228116 | .228144 | .228291 | .228203 
be tg dinar...) .023040*| .023120* .023100* .023120*| .023120*| .023120* 
a— 
Chefoo (yuan) dol’r) .296333 | .295916 | .296291 | .296291 | .296666 | .296291 
Hankow(yuan) dol'r| .296500 | .296083 | .296458 | .296458 | .296666 | .296458 
Shanghai (yuan) dol) .296083 | .295833 | .296458 | .296458 | .296666 | .296250 
Tientsin(yuan) dol’r' .296500 | .296083 | .296458 | .296458 | .296250 | .296458 
Hongkong, dollar._| .303833 | .303833 | .303833 | .303833 | .303333 | .303208 
India, rupee_........ 369211 | .369188 | .369225 | .369162 | .368787 | .368528 
Japan, yen__..._.._. 285085 | .285083 | .285116 | .285157 | .285033 | .284677 
Singapore (S. 8.) dol’r) .573562 | .573562 573750 | .573750 | .573437 | .572750 
Australasia— 
Australia, pound__-__-. 3.89687 5* 3.895062 * 3.896312 * 3.896062 * 3.892875* 3.888593* 


New Zealand, pound - 
Africa— 

South Africa, pound_. 
North America— 


Cuba, peso 
Mexico, pe 


4.839821* 
-999807 


.087022* 


-060 
.051725* 
.571612* 





.787500* 


-999166 
.277500 
-997388 
.325883* 


866 





4 .835892* 


.999687 
.999166 


.325916* 
.087022*| . 


060944 


051725* . 
571612*, . 
‘788500* . 








999951 
-999166 
.277500 
.997500 


.326000*| . 
087038*| . 
061214 | . 
051725*| . 
.571612* . 
.787500* . 





4 .837916* 
-999903 





3.925468 * 3.926125* 3.927250* 3.927187 * 3.923875*3.920812* 
4.840000 * 4.839553* 
.999687 
-999166 
.277500 
.997299 


.326016* 


4.833020* 
.999843 


"997343 


.325350* 
.087005* 
060962 


'051725* 
'571612* 
"787500* 





* Nominai rates; firm rates not available. 











THE ENGLISH GOLD AND SILVER MARKETS 
We reprint the following from the weekly circular of 


Samuel Montagu & 


Feb. 17, 1937: 


on Feb. 10, the same as the previous Wednesday. 


GOLD 
The Bank of England gold reserve against notes amounted to £313 ,660,661 


Co. of London, written under date of 


Bar gold to the value of about £1,670,000 was available in the open 
market during the week. Although prices showed a premium over doliar 
parity at the time of fixing, most of the gold offered was secured for the 
United States of America. 


Quotations: 


Deefoatont meee 
0 erli 
1 {s -1l de 


The following were the United Kingdom imports and exports of gold 








registered from sealing on Feb. 8 to mid-day on Feb. 15: 
orts Exports 

British South ee Gh See Tis és Mixncddbubiboeee £3 ,976,397 
SSS 1288 

angan erritory . — “oa Geen ’ 
) Sp RRSP RN 3 ‘187 EEL 7,200 
I 307 ‘426 RE if 
I li 10.3868 British India.....ccccce 4, 

ew Zealand.........- 25,3 Other countries......... 6,868 
ES Se 10,303 ,786 
CN ih i i aie itl 11,4 
Netherlands..........- 101 ,869 
Switwerland...ccceccce 82 
, i il i 44 
Other countries.......- y 

£12,311,607 £4,057 ,689 


The SS. Mongolia which sailed from Bombay on Feb. 13 carries gold to 
the value of about £71,000. 


The market has maintained a steady tone and business has been of a 
fairly general character. Buying for America has again been in evidence, 
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and there has been some speculative buying, demand being offset by 


further reselling of holdings and sales on China account. 


The Indian 


Bazaars have also resold, besides making a few fresh forward purchases. 
There is at present no indication of any wide variation from the present 


level. 


The following are the United Kingdom imports and exports of silver 
registered from mid-day on Feb. 8 to mid-day on Feb. 15: 


Imports 





Exports 









Kenirein ssdsoedbnassaan SS ee tin A475 
a 12,399 és dmeadedeeoounee 17,225 
MES lg te 5 i NAAT MRSA 743 
ESSERE as enGart Ss 2 pe hepecerseort 2,145 
Netherlands ch old bul omibeae SRE Pea 1,470 
Other countries. ........- 1,189 Other countries.........- 5,753 
£361 ,587 £881,586 
Quotations during the week: 
IN LONDON IN NEW YORK 
ay — per pg Sid. (Per Ounce .999 Fine) 
) Ieee 20 kd 20 1- 16d. cS Se 45 cents 
a IS, Gas es del 20 1-16d. 20 1-16d. : iit «.dminiicn min eeeieninied 45 cents 
ik tot aban 20 kd. 20 kd. A, Ms i endpenendsalll eannlande 45 cents 
SS) ee 20 kd. 20 kd. iD: Min checitnaboahedia 45 cents 
SS Wan me enets 20 1-16d. 20 1-16d. a a ic ta ate 45 cents 
Me Evéacétc 20 1-16d. 20d. Pes DObvbadbhdsiadesede 45 cents 
Average. ...-- 20.094d 20.073d. 


The highest rate of exchange on New York recorded during the period 
from Feb. 11 to Feb. 17 was $4.90, and the lowest $4.89. 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &e., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues... Wed., Thurs., Fri., 
Feb. 27 Mar.1 Mar.2 Mar. 3 Mar.4 Mar. 5 

Silver, per oz._. 203-16d. 203-16d. 204d. 20d. 20 11-16d. 20 13-16d. 
Gold, p. fineoz.142s.4d. 142s.3%44d. 1428.2 4d. 1428.2 4d. 1428. 4d. 1428.6d. 
Consols,2%%. Holiday 78% 77% 77% 77% 76% 
British 34% 

War Loan... Holiday 103% 103 102 % 102 % 102% 
British 4% 

1960-90. ...- Holiday 112% 112% 112% 112% 112% 


The price of silver per ounce (in cents) in the United 
States on the same days has been: 


Bar N.Y.(for'n) Closed 44% 44% 4434 
U.S. Treasury. 50.01 50.01 50.01 50.01 
U. 8S. Treasury 

(newly mined) 77.57 77 .57 77.57 77.57 








44% 
50.01 


77.57 


THE BERLIN STOCK EXCHANGE 
Closing prices of representative stocks as received by cable 


each day of the past week: 








45 
50.01 


77 .57 





Feb. Mar. Mar. Mar. Mar. Mar. 
27 1 2 3 4 5 
Per Cent of Pa 

Aligemeine Elektrisitaets-Geselischaft..... 39 38 39 39 39 39 
Berliner Handels-Geselischaft (6%)...... 131 131 131 131 131 131 
Berliner Kraft u. Licht (8%)-............. 167 167 166 165 165 166 
Commers’und Privat-Bank A. G......... 115 115 115 115 115 115 
BOE GES. Gi Meio eo ccudceéooseekeno’s 114 113 114 116 116 116 
Deutsche Bank und Disconto-Gesellschaft +a 118 118 118 118 118 
Deutsche Erdoel (4%)-.................. 148 148 148 149 149 
Deutsche Reichsbahn (German Rys) pt 7% 135 1256 124 125 125 125 
es tnd nantes 105 105 105 105 105 
Farbenindustrie I G (7%)...........---. 169 169 169 169 168 169 
I a i i dhe 145 144 145 145 145 145 
Hamburg Elektrisitaetswerke............ ee 150 150 149 150 
RE I la SNE Ty SI 17 17 17 17 17 17 
Mannesmann Roehren.................. 119 118 119 119 119 120 
Norddeutscher Lloyd eS ny 18 18 17 17 17 17 
Da i ri tet 188 188 189 190 193 202 
Rheinische Braunkohble (8%)............. 226 225 226 227 2237 #«=3234 
{7 =e 180 wes 181 182 182 182 

Siemens & Halske (7%).............-..-. 195 194 195 195 196 197 








Course of Bank Clearings 
Bank clearings this week will show a decrease compared 


with a year ago. 


Preliminary figures compiled by us, 


based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ended today (Saturday, 
March 6), bank exchange for all cities of the United States 
from which it is possible to obtain weekly returns will be 
0.1% below those for the corresponding week last year. 
Our preliminary total stands at $7,025,132,048, against 


$7 028,978,201 for the same week in 1936. 


At this 


center 


























there is a loss for the week ended Friday of 8.3%. Our 
comparative summary for the week follows: 
Clearings—Returns by Telegraph Per 
Week Ending March 6 1937 1936 Cent 
New York AREER AP HAE eK $3,517,190,792 | $3,833,726,995 | —8.3 
CR Se roe a 303,670,725 265,157,663 | +14.5 
Philadelphia AIR GRO LER TAPES HK: 5 385,000,000 ,000, 422.2 
i ERR D BR PIER SINEAPET 222,281,000 190,993,000 | +16.4 
ome ee 87,238,761 72,018,484 | +21.1 
| i lai NAAR CS Ra 85,700,000 69,700,000 | +23.0 
ne ee 148,797,000 137,901,000 | +7.9 
| aaa ete EU OREE 2D, 122,599,194 98,699,270 | +24.2 
igi pa 8 i 98,360,956 76,056,667 | +29.3 
—  aeeadpaieratas ts padres jie Jed euaie 82,721,458 59,454,785 | +39.1 
eg 67,171,908 56,155,765 | +19.6 
fi elas Heese 49,437,000 37,379,000 | +52.7 
Twelve cities, five days.....------- - $5,170,168,794 | $5,207,242,629 | —0.7 
Other cities, five days.........-.....- 684,107,913 ,583, +6.5 
Total all cities, five days.......---- $5,854,276,707 | $5,849,826,364 | +0.1 
All cities, one day......... POE BENS 1,170,855,341 1,179,151,837 —0.7 
Total all cities for week. .........-.-. $7 ,025,132,048 %$7,028,978,201 0 





Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We canno’ 
furnish them today, inasmuch as the week ends today 
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(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Feb. 27. 
For that week there was a decrease of 5.4%, the aggregate 
of clearings for the whole country having amounted to 
$6,057 052,554, against $6,403,509,428 in the same week 
in 1936. Outside of this city there was a decrease of 1:3%, 
the bank clearings at this center having recorded a loss of 
8.2%. We group the cites according to the Federal Re- 
serve districts in which they are located, and from this it 
appears that in the New York Reserve District (including 
this city) the totals record a loss of 7.7%, in the Boston 
Reserve District of 1.9%, and in the Philadelphia Reserve 
District of 11.8%. In the Cleveland Reserve District the 
totals show a gain of 9.0%, in the Richmond Reserv Dis- 
trict of 2.7%, and in the Atlanta Reserve District of 20.8%. 
The Chicago Reserve District registers a decrease of 7.2%, 
but the St. Louis Reserve District is able to register an 
increase of 2.6% and the Minneapolis Reserve District of 
14%. In the Kansas City Reserve District the totals are 
smaller by 9.2%, but in the Dallas Reserve District the 
totals are larger by 14.7% and in the San Francisco Reserve 
District by 0.4%. 

In the following we furnish a summary by Federal Reserve 
districts: 

SUMMARY OF BANK CLEARINGS 























Inc.or 
Week End. Feb. 27, 1937 1937 | 1936 | Dec. | 1935 1934 
Federal Reserve Dists. > x % $ $ 
Boston... .12 cit 278,497,721 284,026,796] —1.9] 250,752,376 235,250,988 
2nd New York.13 ” 3,735,795,829] 4,045,861,442| —7.7] 4,121,421,058] 3,986,251,775 
3rd Philadelphia9g 357,938,684 405,658,547] —11.8 388, 102,038 264,793,183 
4th Cleveland..5 ”" 293,710,912} 269,353,846] +9.0] 240,261,438 204,202,202 
5th Richmond.6 ”" 121,697,000 118,447,084] +-2.7 118,360,216 101,968,529 
6th Atlanta....10 ” 150,666, 157 124,724,653] + 20.8 119,208,248 109,318,977 
7th Chicago ...18 ”" 483,310,101] 520,636,102} —7.2| 433,082,355) 332,139,150 
8th St. Louis... a 140,068,456 136,466,170] +2.6 123,342,937 103,497,485 
Minneapolis 7 ” 80,206,856 79,079,272] -+1.4 81,962,222 78,275,013 
10th KansasCity 10 °’ 126,992,505 139,876,694 —9.2 125,444,870 110,021,304 
lith Dallas..... >» ~ 61,544,442 53,671,800] +-14.7 43,067,197 39,664,635 
San Fran..1ll ”" 226,623,891 225,707,0221 -+-0.4 200,348,155 179,035,593 
ae 111 cities} 6,057,052,554] 6,403,509,428] —5.4| 6,245,353,110] 5,744,418,834 
Outside N, Y. City....-. 2,433,147,422] 2,465,334,245] —1.3] 2,250,321,985] 1,879,506,220 
0 Re 32 cities 342,729,678! 292,052,219! +17.4 248,827,670! 278,593,992 








We also furnish today a summary of the clearings for the 
month of February. For that month there was a gain for 
the entire body of clearing houses of 8.2%, the 1937 aggre- 
gate of clearings being $26,070,426,220 and the 1936 aggre- 
gate $24,084,886,600. In the New York Reserve District 
the totals show an improvement of 5.4%, in the Boston Re- 
serve District of 9.1% and in the Philadelphia Reserve Dis- 
trict of 2.7%. Inthe Cleveland Reserve District there is an 
expansion of 21.8%, in the Richmond Reserve District of 
17.2% and in the Atlanta Reserve District of 27.3%. The 
Chicago Reserve District has managed to enlarge its totals 
by 14.2%. the St. Louis Reserve District by 11.4% and the 
Minneapolis Reserve District by 15.7%. In the Kansas 
City Reserve District the increase is 7.1%, in the Dallas 
Reserve District 18.2% and in the San Francisco Reserve 
District 14.7%. 



































February February {|Inc.or| February February 
1937 1936 Dec. 1935 1934 

Federal Reserve Dists. $ % ‘ $ 
Ist Boston. .-..14 cities} 1,137,235,385| 1,042,812,839] +-9.1 843,344,923 812,006,340 
2nd New York.15 °' | 15,823,035,481/ 15,018,806,002] -+-5.4] 13,259,070,278] 13,889,489,732 
3rd Philadelphials ”* 1,556,315,161} 1,515,703,841] -+-2.7] 1,227,489,960] 1,064,385,576 
4th Cleveland..18 " 1,252,466,009} 1,028,517,612] +21.8 831,142,715 726,793,019 
5th Richmond .10 ” 551,078,283 470,023,008] +-17.2 384,952,147 360,872,325 
6th Atlanta....16 " 648,424,391 509,392,588) +-27.3 456,198,047 402,804,344 
7th Chicgago...31 " 2,033,669,115} 1,781,219,438] + 14.2] 1,436,962,138] 1,180,430,664 
8th St. Louls..7 ”" 546,314,019 490,328,946] +-11.4 431,073,439 391,974,121 
9th Minneapolisi6 " 361,200,077 312,290,525] +-15.7 295, 734,454 272,526,265 
10th KansasCity 18 ”" 698,122,830 651,723,600] +7.1 564,829,639 490,549,691 
llth Dallas... . I 431,017,530 364,625,497] +18.2] 307,496,394 287,247,997 
12th San Fran..20 " 1,031,547,939 899,442,704] + 14.7 774,372,361 686,900,469 

Ws + donde 194 cities} 26,070,426,220) 24,084,886,600] +-8.2] 20,812,656,495] 20,505 
Outside N. Y. City....- 10, 750,471,638] 9,502,491,474] +13.1 7 960,699,310] 7.008 008 608 
Canada. .-.....- 32 cities! 1,353,204,090° 1,461,938,713 —7.4! 1,037,724,215! 1,019,518,233 








We append another table showing the clearings by Federal 
Reserve districts for the two months for four years: 
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2 Months | 2 Months \Inc.or| 2 Months 
1937 1936 Dec. 1935 1934 
Federal Reserve Dists. . . % $ 
Ist Boston... .14 cities} 2,479,234,764| 2,265,812,951] +9.4] 1,877,003,574/ 1,800,113,070 
2nd New York.15 ” | 33,937,656,336] 32,353,947,819] -+-4.9] 29,951,183,804) 27,800,497,696 
3rd Philadelphiai8 ” 3,403,403,755| 3,234,760,843] +-5.2| 2,694,008,020] 2,225,271,917 
4th Cleveland..18 " | 2,701,352,908} 2,171,333,174] + 24.4] . 1,788,589,581) 1,525,617,237 
5th Richmond .10 ”" 1,190,770,972] 1,001,970,016/ +-18.8 844,349,143 756,623,490 
6th Atlanta....16 " | 1,367,310,166] 1,101,895,548| +24.1/ 980,968,652) 845,505,997 
7th Chicago ...31 " | 4,397,790, 3,761,650,184| +-16.9] 3,171,918,836] 2,483,038,864 
8th St. Louls.. 7 ” 1,153,807,821] 1,056,897,017} +9.2] 923,073,039] 824,803,867 
9th Minneapolisié6 ” 789,486,641] 689,638,798] +14.5| 630,854,578} 677,646,086 
10th KansasCity 18 " | 1,491,500,792| 1,400,296,567| +-6.5| 1,188,765,168} 996,580,336 
11th Dallas. .... 1 =” 909,466,696] 773,115,503] +17.6] 641,696,610] 600,586,020 
12th San ..20 ” | 2,172,932,252] 1,936,921,037| +12.2] 1,678,834,484] 1,465,105,560 
ee a 194 cities] 55,994,715,033| 51,748,239,457| +-8.2] 46,371,245,483] 41,901,390,138 
Outside N. Y, City..... 23,151,442,235| 20,379,008,506| +13.6] 17,312,763,034| 14,849,233,746 
Canada... ...... 32 cities! 2.975,815,658' 3,013,093,760' —1.2' 2,348,029,409' 2,275,879,303 








Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
February and the two months of 1937 and 1936 are: 




















Month of February 2 Months 
Description 
1937 1936 1937 1936 
pene dict of shares| 50,248,010] 60,884,392 108 ,919,426 128,086,137 
onds 
Railroad & miscellaneous|$229,157,000}$317,277,000| $496,725,000} $721,808,000 
State, foreign, &c.....-- 36,655,000} 31, ,000 86,136,000 69,935,000 
U. 8. Government... 19,647, 21,857,000 45,285,000 54,975,000 
Total bonds_.......-- $285,459,000'8370,581,000 $628, 146,000! $846 ,718,000 





The volume of transactions in share properties on the 
New York Stock Exchange for the 2 months of the years 
1934 to 1937 is indicated in the following: 




















1937 1936 1935 1934 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January... _..-.. 58,671,416) 67,201,745) 19,409,132} 54,565,349 
February. .....-.- 50,248,010! 60,884,392! 14,404,525! 56,829,952 





The following compilation covers the clearings by months 
since Jan. 1, 1937 and 1936: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 


























Month 
1937 1936 1937 1936 
$ $ % $ $ % 
Jan. . .|29,924,287,813/27 ,663,352,857| +8.2/12,400,970,591/10,876,517,032/ +14.0 
Feb__ _!26,070,426 220/24 ,084,886,600| +8.2!10,750,471,638! 9,502,491 ,474'+13.1 





The course of bank clearings at leading cities of the country 
for the month of February and since Jan. 1 in each of the 
last four years is shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES IN FEBRUARY 














(000 ,000s February Jan. 1 to Feb. 27-———- 

omitted) 1937 1936 1935 1934 #1937 1936 1935 1934 

3 $ $ $ $ 3 $ $ 

New WOGR.<<<<-<- 15,320 14,582 12,852 13,500 32,843 31,369 29,058 27,052 
Chicago. -....---.- 1,296 1,139 887 748 2,780 2,358 2,001 1,569 
Re iis einen ates 976 901 727 704 2,130 # 1,952 1,613 1,563 
Philadelphia - - - - .- 1,478 1,434 1,176 1,001 3,219 3,063 2,584 2,120 
Ko RE 353 307 265 238 745 659 574 514 
Pittsburgh. .....-.-. 539 448 363 311 1,185 927 771 656 
San Francisco. . --.- 590 509 435 395 1,236 # 1,101 941 828 
Baltimore ...<.--- 271 232 192 186 576 489 429 388 
Cincinnati - -...-~-- 228 195 177 161 475 417 374 329 
Kansas City... .-.- 367 347 309 244 783 745 640 520 
Cleveland. ...-.--- 344 272 221 200 743 590 492 427 
Minneapolis - - - - - - 230 193 179 173 501 424 386 371 
New Orleans. -.-.-.-- 150 117 99 98 316 254 212 203 
le Ra 416 373 337 253 937 824 713 530 
Louisville .......- 117 121 107 97 238 256 221 193 
ih acai ave a lll 114 99 109 236 246 213 223 
Providence .- - - - - - - 43 38 32 29 95 86 70 65 
Milwaukee ....-.-- 82 72 55 48 175 151 120 97 
i ce 137 115 100 97 299 254 225 208 
eR 88 82 79 73 196 181 166 153 
REESE SR 118 102 83 74 248 214 178 119 
2 Eee 73 57 49 39 154 130 109 93 
Richmond. .-...-.-.- 143 120 111 109 327 265 242 288 
Memphis. .....-.. 71 58 58 56 159 131 125 115 
a 130 113 88 78 272 245 191 170 
Salt Lake City... 60 48 44 35 126 107 98 79 
Bic ccosccem 50 43 35 30 107 99 86 67 
, >a 23,781 22,132 19,159 19,086 51,101 45,737 42,832 38,880 
Other cities....-.-.-. 2.289 1,953 1,654 1,420 4,893 6,011 3,539 3,021 
Tete OR. Sinn soe 26,070 24,085 20,813 20,506 55,994 51,748 46,371 41,901 
Outside New York.10,750 9,502 7,961 7,006 23,151 20,379 17,313 14,849 


We now add our detailed statement showing the figures 
for each city separately for February and since Jan. 1 for 
two years, and for the week ended Feb. 27 for four years: 















































CLEARINGS FOR FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 27 
Month of February | ' 
Clearines c= f Two Months Ended Feb. 28 Week Ended Feb. 27 
Inc. OT Inc. or Inc. OT 
> 1087 1936 Dec | 1937 1936 Dec. 1937 1936 | Dec. 1935 1934 
$ $ 

First Federal Reserjve eee Boston— . . $ % $ $ % $ $ 
o— OF ---enenn- 565,091 2,472,372] +3.8 5,390,254 4,963,508} +8.6 631,079 612,267} +3.1 679,658 455,273 
Mass.—Boston..---- 970 eee o9G) 82099403] —-5.9| | 17,452,863] 18,179,679] —4.0|| _ 1,618,913] _ 1,986,952) —18.5] 1,627,190} 1,798,593 
Oe enema 3'one' 108 400,234) +8.3] 2,129,829,494) 1,951,905,135] +9.1]] 241,772,105] 248,164,756] —2.6] 216,780,233] 204,401,341 
eeweveres 095, 2,538,486) +20.4 189, 5,480,434] +12.9 54,701 20,768] +21.6 692,980 635,980 
Holyoke. .-...----- 1,535,763 1,392,196] +10.3 3,357,679 SE eee ee ee Lk | eee, ee 
a et ee wecere- yt he 160% aoe +23.5 3,543,102 2,962,659] +19.6 371,048 327,058] +13.5 347,977 317,744 
———a saan seal 11 Bai aa ist 6,451,509 5,591,897) +15.4 628,476 630,911] —0.4 551,819 546 024 
gestae 8288 os ane andl shee 28,948,740 25,615,811] +13.0]} 2,881,325] 3,146,925] —8.4| 3,033,358} 2,879,353 
Ginn une." Brey ME prey Bs 17,970,292 14,173,660] +26.8 1,976,586] 1,739,003} +13.7| 1,541,787] 1,364,134 
an EAT tEOEG. - ~~ 50,400,713 3,446,320] +16.0} 106,738,238 98,641,237] +8.2|| 13,467,320] 11,681,918] +15.3] 11,843,701] 9,460,184 
ees eeeene ++ 15,666,944) + 16.6 39,121,865 34,261,749] +14.2 4,227,841] 4,026,860] +5.0] 3,496,968} 3,848,271 
cece -o-|  gSttasnte) get kebe200] 20-0) = 14,118,600, 11,100,000) 137.11) wanna nl wenn ee EE pea 2 Hii ose oa 
% -* ie ‘anR’ ao ' 95,389,500 85,727,400} +11.3 9,593,600] 10,582,900] —9.3] 9,681,100] 8,639,600 
N. H.—Manchester-.- 2,008,426 1,926,356] +4.3 4,739,286 4,161,040] +13.9 574,727 506,478] +13.5 475,605 904,491 
Total (14 cities) ....- 1,137,235,385] 1,042,812,839] +9.1) 2,479,234,764 2,265,812,951| +9.4] 278,497,721 284,026,796] —1.9) 250,752,376] 235,250,988 
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Month of February 


Two Months Ended Feb. 28 





Week Ended Feb. 27 





— : 











Clearings at— 
Inc. or 
1937 1936 1937 1936 1937 1936 Dec. 1935 1934 : 
$ $ $ % $ $ % BS 3 
Second Federal Resjerve District|—New York— 

N. ¥.—Albany....... 41,599,038 25,716,664] +61.8 77 ,424,608 55,073,186] +40.6 12,275,422 4,610,018| + 166.3] 25,634,628) 32,866,095 | 
Binghamton... ..-.. 5,389,086 5,376,193) +0.2 11,442,976 10,990,850} +4.1 1,192,161 1,133,512} +5.2 1,075,720 908,771 
B Up eae ie 137,499,194] 115,174,079 19.4 299,191,312 253,800,519] +17.9 33,300,000} 32,300,000}; +3.1 ,500, 26,937 ,656 
PS lees & watadenant 3,698,460 2,802,144) +32.0 ,194,308 5,635,808] +27.7 691,975 601,682} +15.0 587,613 706 ,382 
Jamestown.__...... 2,822,212 2,323,301 21.5 6,194,232 5,028,832] +23.2 628,228 629,421} —0.2 15,790 615,335 
New York......... 15,319,954 ,582|14,582,395,126| +5.1| 32,843,271,798| 31,369,230,951 ey 3,623,905, 132/3,938,175,183] —S8.2/3,995,031,125/3,864,912,614 
Rochester_......... 33,807,105 31,043,445} +8.9 71,964,608 .790,526 9.4 ,695, 7,753,094) —0.7 ,860,423 ,075,581 
Syracuse........... 19,021,147 16,511,511} +15.2 38,617,945 34,495,088} +12.0 3,725,823 4,719,627) —21.1 3,928,277 4,105,101 
DERN 3,381,304 3,163,388} +6.9 7,271,664 Gceeee Tale 8 6 oauaneusl ° seleneke Lied  peneteae ‘menances 
Westchester County . 13,773,532 13,558,438} +1.6 28,630,124 28,139,668} +3.5 2,187,451 2,642,419] —17.2 2,456,755 1,052,518 

Conn .—Stamford . - . _- 16,904,103 11,915,642 THs 34,974,353 28,907,485] +21.0 3,224,460 2,795,872] +15.3 2,448,676 2,170,290 

N. J.—Montelair-.--- 1,809,773 1,640,051 10.3 3,844,717 3,552,932} +8.2 390,069 354,159] +10.1 408,784 383,198 
Eh iteiiresdredpure 82,709,160 76,440,858} +8.2 175,233,310 158,881,992} +10.3 17,960,287; 20,834,143) —13.8| 21,146,336) 18,847,955 
Northern N. J_...-. 136,744,007| 127,643,946] +7.1 324,269,554 321,642,261; +0.8 28,618,879] 29,312,312] —2.4| 30,726,931] 25,670,279 
CDs atiteae ire wa 3,922,778 3,101,216] +26.5 8,130,827 CSET THOME ‘sacsesenl " seccocas ansel | ‘éuececeedh . snanenve 
Total (15 cities)... -. 15,823,035,481)15,018,806,002} +-5.4| 33,937,656,336| 32,353,947,819] +4.9//3,735,795,829/4,045,861,442) —7,7/4,121,4 21,05/83,986,251,77 







































































































































































































Third Federal Rese|rve District—/|Philadeiphia |— 

Pa.—Altoona........- 1,813,087 1,481,183] +22.4 3,994,446 3,219,140] +24.1 402,721 414,996} —3.0 434,591 358,186 
Bethiehem - - --.---- ,500, 1,282,800] +16.9 3,368,128 2,982,800} +12.9 a622,481 a164, +34.1 b b 
OEE SEE 1,215,306 1,148,247] +65.8 2,693,315 2,421,933] +11.2 254,514 306,847} —17.1 384,741 308 ,312 
Harrisburg -.. ~~. --- 8,297,651 7,947,686] +4.4 17,923,871 16,403,000) <TOSn cceascce] sccscuce weeesl 8 seseesss§l = es wosnee 
i sn easesne 5,288,381 4,195,065} +26.1 11,150,387 9,236,885] +20.7 1,254,972 1,193,601] +65.1 1,173,513 785,240 
SEE 1,724,822 1,473,411] +17.1 3,558,268 3.070.361) TIOA —«s cascccce] 8 —s cencesee a a eee eee 
Norristown... .....-.- 2,150,107 1,988,868} +8.1 4,583,810 S.0CB CI TIGSE .. ccccccce| = cccncese cece] | seneosial: "  csccesss 
Philadelphia... ..... 1,478,000,000} 1,434,000,000} +3.1} 3,219,000,000]| 3,063,000, +5.1]| 347,000,000] 391,000,000} —11.3] 374,000,000] 254,000,000 
inc tanauees 5,035,887 4,334,305] +16.2 1,336, 9,397,264] +20.6 1,144,368 1,087,179) +5.3 1,309,686 1,006,778 
Scranton........... 9,572,277 10,211,771} —6.3 21,510,281 21,763,858] —1.2 2,205,419 2,676,261) —17.6 2,593,961 ,522,252 
Wilkes-Barre. ...... 3,631,737 4,104,738] —11.5 681,91 9,257,954 —6.2 72,56 951,971} —8.3 1,097 ,964 1,364,588 
SP SSRIS 6 ,437 ,237 6,134,416] +4.9 13,614,033 12,220,145} +11.4 1,319,323 1,582,692) —16.6 1,210,382 975,927 
Pottsville. ......... 1,158,578 1,287,088] —10.0 ,658 228 3,780,675 —BOll  ccccccce] — ccccccee ee ee 

tts ntveddawd 671,223 566 ,076| +18.6 1,467,801 1,261,664) 17 Bi 8 8 cwcccccel 8 —_ co cwccce ee ee 
id acai emania 513,113 406,713] +26.2 1,088,110 Be) a a a 
ES 2,397,787 2,276,326] +5.3 5,187,964 4,564,005, TTA cccccccel = cncccecs ee a) 

Del.—Wilmington - - - - 11,664,968 12,305,448] —5.2 26,040,608 26,814,900, -—2.0i) wnneeee-f 0 cnoenwee cose sessesesl 8 scesecess 

N. J.—Trenton.-_...-- 15,243,000 20,559,700] —25.9 45,546,000 41,351,800] +10.1 3,484,800 6,445,000] —45.9 5,897,200 3,471,900 
Total (18 cities) ---- - 1,556,315,161] 1,515,703,841] +2.7| 3,403,403,755| 3,234,760,843} +5.2|| 357,938,684) 405,658,546 —_ 388,102,038} 264,793,183 
Fourth Federal Resijerve District|—Cleveland— 

Ohio—Canton.-.....-- 8,298,735 6,743,715] +23.1 18,067 ,397 14,088,359] +28.2 b b b b b 
Cincinnati... ....-- 228,126,856; 194,757,544\ +17.1 474,834,977 416,806,352) +13.9 57,256,271| 54,693,438) +4.7| 52,096,017|/ 45,425, 
Cleveland.........-. 343,645,255| 272,022,482 ey 742,565,322 589,795,012] +25.9|| 84,685,454) 74,382,945) +13.9|' 66,231,034) 58,473,570 
Columbus... ...-.--- 51,822,500 39,730,600} +30.4 103,603,000 83,214,700 +24:5} 11,808,300} 10,006,700] +18.0 12,213,300 9,388, 
NES 2,157,448 1,921,099] +12.3 4,385,549 SASOCCl TIGGER se eccccece] 8 —s sow secee cocel = Seweeece§ = =—s_ wes ween 

eto intnaianesenaribia 1,416,962 989,176) +43.2 2,835,212 1,876,958 by ret tT) eT eet wecosl «= ceececeel 8  sasecece 
Mansfield__.......- 7,694,245 5,005,109} +53.7 16,029,612 10,846,673] +47.8 1,926,305 1,009,676] +90.8 1,016,700 1,132,129 
Youngstown. ___.._- 11,262,793 8,776,146] +28.3 24,774,569 18,962,043] +30.7 b b b b 
EERE 615,808 3,671,269] +53.0 11,308,421 8,137,243] 30.0 cnccccenf 2 wee wnene ee 
ee SPE 20,440,500 18,264,471] +11.9 42,084,283 86,611,281] TISBY ccccccce] = can connne a er 

Pa.—Beaver County - - 821,822 615,427| +33.5 1,717,577 268, TSE4) = cccccene] =. e@norcenee a 

pancomedinne ,589 436,936) +1.3 941,740 916,690] +2.7 eeccecee ee eecceces ecccecce 
Greensburg - - - - - --- 1,164,295 1,100,721' +65.8 2,285,076 S105 80R TEB  wcccccns! = senccece — ae ee ee 
Pittsburgh .......-. 538,595,798] 447,731,035 +20.3] 1,185,343,232 927,006,058} +27.9]| 138,034,582 129,261,087} +6.8) 108,704,387] 89,782,479 
ie att aan mse 6,860,546 5,513,494 +24.4 13,487 ,630 11,578,042} +16.5 cececcee Se cocccces seccccee 
RRR SGN 9,630,752 9,228,969] +4.4 20,735,880 eX |ULRe Be eee esses] 8 eeesecce] 8 =—s_s ws wesene 

Ky.—Lexington - - - .-- 6,510,398 ,098,836| +27.7 18,984,109 13,148,862 Ths ee) ee 

W. Va.—Wheeling - --- 7,958,707 6,910,583] +15.2 17,369,322 14,241,131) T2Z.0  cccccccef 8 — ww cnenne cocel = =—«_ ewwesece] = —«s_ soo wocwe 
Total (18 cities)....| 1,252,466,009| 1,028,517,612| +21.8] 2,701,352,908| 2,171,333,174| +24.4|| 293,710,912) 269,353,846] +-9.0| 240,261,438] 204,202,202 
Fifth Federal Reserive District—|Richmond— 

W. Va.—Huntington_ - 1,203,526 890,145] +35.2 2,362,514 1,813,342] +30.3 309,925 231,282] +34.0 152,001 149,504 

Va.—Norfolk.......-- 11,319,000 8,767,000} +29.1 23,030,000 18,421,000] +25.0 3,159,000 2,495,000] +26.6 2,111,000 
Richmond... -.-.--.- 143,349,410) 120,267,836) +19.2 326,620,989 265,007,650} +23.2 33,471,696 888, 8 28,846,782 

S. C.—Charleston - - - - 5,009,472 3,738, +22.9 11,090,287 8,492,811) +30.6 *1,500, ; 4 829,943 
Columbia. ......... 7,427,143 7,844,229} —5.3 15,755,627 eo ““S 8 sesescoes 8 ésessenel ecest i cavcnuncs]  sancnede 
Greenville... ...-.-.-- 4,590,300 3,735,400} +22.9 10,850,443 SF) By Sf) Ee ee ree reer Tener 

N. C.—Durham.-.--..-- 13,650,521 13,375,535} +2.1 28,746,597 ST eee «6. écancheel  — ageanentl. beceh “seummandl ‘-/beusdene 

Md.—Baltimore - ----- 270,939,917’ 232,117,175) +16.7 576,392,765 489,299,731 +17.8|| 63,537,639] 62,277,163 56,652 ,827 
Frederick - - --.-.--- 1,396,623 262,572) +10.6 3,167,295 Dane TOR  sabdceoul  “nenneune “oacsl —eeéesnes  peoudoan 

D. C.—Washington- - - 92,192,371) 78,024,522) +18.2; 192,754,455 165,015,071) +16.8 19,718,740} 19,608,431 13,378,473 
Total (10 cities)...-] 551,078,283) 470,023,008} +17.2} 1,190,770,972| 1,001,970,016) +18.8]| 121,697,000} 118,447,084 101,968,529 
Sixth Federal Reserive District—/Atlanta— 
enn .— Knoxville. .-.- 14,027,816 13,390,631] +4.8 34,037 ,204 27,190,450} +25.2 3,303,419 2,171,034 
Nashville. ..-.....-- 69,018,821 55,101,144) +25.3 140,532,119 117,948,766} +19.1 17 ,347 ,889 12,656 ,883 

Ga.—Atlanta.......-- 220,700,000} 171,100,000 Tes 467 ,500,000 372,300,000} +25.6 51,900,000 38,000,000 

Di ae linia 5,086,881 4,471,794) +13.8 11,400,552 9,154,633] +24.5 1,172,681 1,048,676 
Columbus.........-. 3,556 ,37 2,695,107| +32.0 7,379,428 SS BURR Stet ii a aie lA ce MRR cri 
| ga a 3,772,212 3,167,784| +19.1 8,386,769 6,170,681] +35.9 837,020 703,851 

Fla.—Jacksonville - - - - 76,762,988 59,602,839 ins 156,252,980 124,067,877) +25.9 17,305,000 13,154,000 
li 66d00c6000< 5,509,985 4,931,460] +11.7 12,349,936 tN BR & Rt pee iti BC oe manne tem on 

Ala.—Birmingham - . - - 76,649,964 59,078,813) +29.7 164,380,787 133,954,446] +22.7]| *15,000,000 14,859,526 
ith on camieees 6,337 ,204 5,085,140] +24.6 15,181,325 10,877 ,828| +39.6 1,455,069 1,111,504 
Montgomery - - - --- - 3,416,761 3,314,519] +3.1 7,291,179 6,807, iat  schedeatit aa. ameal | oOnniaee .«-. caldeatis 

Miss.—Hattiesburg - - - 4,955,000 3,900,000] +27.1 9,600,000 SE. SUI © gpihcestaeg °c eae eT I ak 
(eR AS 6,170,817 4,305,351] +43.3 12,657,209 9,908,162) +27.7 b b 
Sn. <.ccsece 1,457,015 1,230,684] +18.4 2,913,173 2,683,014, +86),  ........ aa: .< egiinibabiiell’:. * oii 
Vicksburg--.-....-..-- 654,767 571,264] +14.6 1,419,273 1,355,927| +4.7 113,910 —21.5 121,833 97 ,497 

La.—New Orleans...-}| 150,347,782} 117,446,058] +28.0 316,028 ,232 254,227,831) +24.3]| 42,231,169 +41.7| 28,213,473) 25,516,006 
Total (16 cities) _--.-.- 648,424,391) 509,392,588] +27.3] 1,367,310,166] 1,101,895,548] +24.1]| 150,666,157] 124,724,653 +20.8] 119,208,248} 109,318,977 
Seventh Federal Re/jserve District|—Chicago— 

Mich.—Ann Arbor. -.-- 1,862,147 1,892,076] —1.6) 4,170,504 4,699,310] —11.3 410,459 275,999] +-48.7 785,999 399,542 
I fi Ne ea telane 415,853,351] 373,356,077| +11.4 937 442,794 824,141,610} +13.8]| 108,724,780] 113,316,311] —4.1' 115,994,839} 79,714,931 
SS ha anes b ks ets 3,864,743 4,907, —21.2 8,547 ,962 EX Be RP ene. Bes es: semnl. > <guabiesimanieanal>~ — - »-jalmiaiadlialia 
Grand Rapids- ----.- 13,004,602 10,330,608} +25.9 28,103,939 23,125,665) +21.5 2,627,214 2,805,678] —6.4 2,421,487 1,867,142 
I. ici oencienaravened 2,170,917 1,766,850] +22.9 4,438,519 FF eS Bees Rei mr cate: wiedl -. Senitiea \ éehhenes 
RPE SSS 6,495,82 5,315,238| +22.2 13,447,103 10,867,283} +23.7 1,388,582 1,724,704] —19.5 1,517,495 884,207 
Muskegon......--.- 2,809,500 2,202,000 Tas 5,835,564 CAnn THEE: <éobenasel . éeebheuns aheel,.....ieeheemel......ssemeel 
3.” es 2,578,405 2,075,715) +24.2 5,443,348 i ern Oe eee ine as ‘lel  Seneeee scadedaen 

Ind.—Ft. Wayne--.-.-_- 4,296,730 3,942,097} +9.0 8,930,411 8,143,230] +9.7 1,042,405 1,138,523] —8.4 729,199 601,841 
ida cnipetemeisante 13,484,468 8,843,135] +52.5 26,481,017 ee TEE need meee coset _pesaudebl’ © sdibalocue 
Indianapolis. .....-- 72,982,496 57,322,000] +27.3 154,214,644 130,089,000} +18.5 16,206,000} 14,624,000} +10.8] 13,842,000} 10,576,000 
South Bend...-...- 5,398,342 4,288,204] +25.9 11,532,275 8,787,115] +31.2 1,289,329 1,122,600] +14.9 1,574,223 698,079 
Terre Haute.......- 18,592,815 17,494,669} +6.3 41,241,312 37,143,932} +11.0 4,635,590 5,321,191] —12.9 4,539,854 3,561,753 

Wis.—Madison...._.- 4,492,899 3,529,937] +27.3 9,105,586 549, Ta LOTT A AS ieee <ieieetidesl° gdbec hae 
Milwaukee-.......- 81,557,008 71,958,114] +13.3 174,729,740 150,739,068} +15.9 15,705,824] 18,348,909] —14.4) 16,098,921] 13,995,534 
eS RRR 1,879,920 1,618,850] +16.1 3,866,470 Sanne Tae «© pdedcueall | @eescons Zia * Siemamae: ( )<tebbisteeices 
Sheboygan. -.....-.- 2,414,508 2,149,599] +12.3 5,392,556 650R TEE | lheckonasll. >: dhencove asia. “eiebene . > atelihiams 
Watertown._.....-- 499,406 16,897] +19.8 1,045,084 Ds “Pee |. wonsidleal?s\ ddecoke peel. eeasesionk::) deucbiee 
Manitowoc. .....--- 1,336,896 988,550] +35.2 2,774,288 Se ae | aetna: aedineniall PRA Se ene ae ee eee oe 

Iowa—Cedar Rapids- - 4,071,682 3,296,782] +23.5 9,020,268 7,391,183] +22. 942,759 $31,938] +13.3 842,005 274,373 
Des Moines. ..-...-.- 30,999,520 25,851,971] +19.9 66,530,524 57,319,841] +16.1 7,603,808 7,239,326] +5.0 7,097 ,472 6,278,766 
Sioux City........- 11,139,526 10,307,323} +8.1 24,097,750 23,448,241) +2.8 2,554,916 2,860,776] —10.7 2,985,540 2,561,236 
ER RI 572,131 23,641| +9.3 1,378,472 et aie to Sees me Siku’. “‘Leneehiiediedialll. | *- hibaathiien 

Ill.—Aurora.........- 1,671,778 1,117,062 ay! 3,690,659 S20 SE © omknecktnnll * ““enémeatie EOI oe 
Bloomington... .-..- 1,504,953 1,339,440] +12.4 3,240,079 3,101,617] +4.5 353,713 331,480} +6.7 387 ,085 342,327 
GO. « doeeusaoe 1,296,240,130} 1,139,432,003} +13.8} 2,780,033,759| 2,358,494,202] +17.9]| 312,083,444] 343,636,246] —9.2| 258,672,378] 206,064,433 
De, »ccteviens 3,700,871 2,737,365| +35.2 7,678,029 5,885,786] +30.5 983,620 13,781} +20.9 741,215 536,533 
RGR GUSTER 17,622,074 14,428,721] +22.1 33,197,883 29,397,959] +12.9 4,339,390 4,227,837, +2.6 2,990,637 2,461,161 
Rockford. ........- 4,896,215 3,483,994] +40.5 10,639,157 6,965,819] +52.7 1,193,667 1,008,602} +18.3 901,173 487 ,407 
Springfield. ......-- 5,070,622 3,925,376] +29.2 10,370,260 8,015,555] +29.4 1,224,601 1,008,201) +21.5 960,833 833,885 
i 604,640 78,100} +59.9 1,170,973 Ce Sas - edeccmeal :. séenoend ducen!.! meseondter ° ) deeiees 
Total (31 cities). __-- 2,033,669,115) 1,781,219,438 +14.2} 4,397,790,930| 3,761,650,184) +16.9]| 483,310,101] 520,636,102) 7.2] 433,082,355] 332,139,150 
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A CLEARINGS—( Concluded) 
Month of February | Two Months Ended Feb. 28 Week Ended Feb. 27 
Clearings at— _— 
Inc. Inc. or inc. or 
1937 1936 Dec. 1937 1936 Dec. 1937 1936 Dec. 1935 1934 
3 x $ $ % 3 

Eighth Federal Resjerve District|—St. Louis—|' = . % ° s 
Mo.—St. Louis... --..-.- 353,108,526 306 ,921,984) +15.0 744,847 ,634 659,269,754| +13.0 83,700,000 82,400,000; +1.6 77,400,000 62,700,000 

Cape Girardeau. - - - - 2,947,575 2,506,851) +17.6 6,448,201 = * Bee £ BeePOrPOCn Geis) cea ede ne 

Independence - - - - - - ,586 oye +18.1 ,389 RES Bp Rear PE eae Eee. pea 
Ky .—Louisivile....... 116,697 ,489 120,824,735| —3.4 237 ,751,235 256,210,957| —7.2 38 235,426 31,389,860} +21.8 29,369,399 25,965,851 
Tenn .—Memphis. - ... 70,659,700 57,779,113) +22.3 158, , 131,135,419} +21.1 . . 22,236,310} —20. 16,170,538 14,505,634 
Ill.—Jacksonville. . . .. 221,143 171,527| +28.9 482 ,480 57,895| +5.4 b b b b 

GE ad 6 cccueonatl 2,263,000 1,772,000) +27.7 4,607 ,000 3,569,000} +29.1 524,000 440,000} +19.1 403 ,000 326,000 

Total (7 cities) _...-- 546,314,019 490,328,946) +11.4| 1,153,807,821| 1,056,897,017| +9.2/| 140,068,456) 136,466,170| +2.6| 123,342,937] 103,497,485 

Ninth Federal Rese|rve District—|Minneapolis — 

Minn .—Duluth._._..- 10,782,315 8,961,948] +20.3 22,811,125 18,556,712) +22.9 2 ,592 ,086 2,038,255) +27.2 1,716,700 2,061,177 
Minneapolis... .-..-.- 230,229,531 192,997,585} +19.3 500,619,192 423,767,303} +18.1 52,544,628 51,531,889} +2.0 : ,031 , ,684 
Rochester. ......... ,971 918,178 Ry: 2,273,974 DE CLE § § eestseandl » d.meheeees anginal. >< aie. ieee 
Fees aa 88 234,676 81,715,195 8.0 195,613,582 180,898,254; +8.1 20,204,469 20,774,788| —2.7 21,741,229 22 254,486 
, Seeger 1,232,752 1,136,634; +8.5 .795,118 Se “Phe: ° databdenl.. Ebddbbve coidelt. | ° ‘wedwdeibe” glee kite 
Fergus Falis_.....-.- 779 3,527} +7.2 601,165 5, IIE. MiieeiehA tial  vigpceaieinien deine wen. eis, 

N. D.— ul me oth 7,317,100 6,779,563| +7.9 15,619,540 15,263,478) +2.3 1,587 ,536 1,797,192] —11.7 1,868,690 1,544,727 
Grand Forks... .--- 59,000 9, +15.8 1,365, 252, eee > ode") Oe ee wi dtaienth \..:** dpcgabeiline 3 Leen we 
Laie agape ae agree 595,000 +7.4 1,340,178 1,134,603] +18.1]| _....... | ed rerae: Re tietrcp is eee = ey 

S. D.—Aberdeen.... - 2,034,315 1,765,653) +15.2 4,514,010 4,006,145) +12.7 477 ,063 467,037; +2.1 497 ,537 367 ,394 
Sioux Falls.......-- 5,298,999 4,520,592} +17.2 12,590,857 te 6 | eee Se ere ae coos. «tei ee eee 
Pepeinkbtacstdme ce 3, 392,347; +18.2 1,048,419 J | ee eer eee ere eee ee ae Pa em Fae 

Mont .—Billings - - . . . - 2,220,009 1,872,385} +18.6 4,614,033 4,076,709} +13.2 493 ,682 487,900; +1.2 429,497 330,776 
Great Falis.......-.- 2,437 ,794 2,101,795} +16.0 5,166,290 4,947,558 Ley ae > eee ee ee Tee ee Te Pe ee 
Pad a = bedsncdéés 8,210,431 7,521,061} +9.2 18,127,200 17,878,285 14 2,307 ,392 1,982,211) +16.4 2,510,538 2,172,769 
Lewistown. ......-.- 170,845 161,015} +6.1 : See .eee - “Re ~. ncodanbbdel.......csbbean Pr Peet MEER es 3 Ee 
Total (16 cities)... 361,200,077 312,290,525, +15.7 789,486,641 689,638,798) +14.5 80,206 ,856 79,079,272); +1.4 81,962,222 78,275,013 
Tenth Federal Rese|rve District—/|Kansas City-— , 

Neb.—Fremont..-....-. 387,773 416,889) +7.0 774,577 836,962; —7.5 102,815 148,572] —30.8 111,364 104,063 
Pi easdactmes 525,174 429,369) +22.3 998 ,833 919,539} +8.6 104,392 118,869} —12.2 101,144 52,321 
Ds 6bacedadouk 9,869,176 9,348,414; +5.6 22 ,098 ,822 20,516,896| +7.7 2,049,677 2,467 ,047| —16.9 2,415,148 2,066,118 

ies iit dade thle nln does 110,592,156 113,559,109} —2.6 236,024,593 246,251,483) —4.2 27 ,262 ,949 36,810,542} —25.9| 26,158,739 ,488 871 

Kan.—Kansas City - - - 14,334,915 4,988 ,937| +187.3 32,310,916 Riese PT ave.ee © wbececcal °°  Gibobdde He! Pa ON oe 
Manhattan._-_....-.- 564 ,328 413,190) +36.6 1,084,014 See Tae © <cdstucll. meant ‘enamel °° @eteelden* > Ghia. 
EE 0 tos est tpantoenibis 586 ,324 626,168| —6.4 1,583,792 Leet Tila | étehnese---eeloon oneal. | <q e, ee Temes 
Teh bébaaceucewd 9,211,054 9,334,097; —1.3 20,883,038 19,780,910} +5.6 1,952 ,686 i,814,768| +7 .6 2,540,354 1,869,016 
WHA wdcoewnde 11,756,758 11,707,681; +0.4 25,242 950 25,914,554 —2.6 2,795,964 2,813,634; —0.6 3,341,057 2,092,185 

Mo.—Joplin......-.-. ,688 ,060 1,688,593} —0.1 3,873,426 Ys a a eer ean amelie: Bee Sn Doe. 
Kansas City......-.- 366 ,525,364 346,521,289) +5.8 783 ,303 ,674 745,043,934) +5.1 88,964,336 ’ ; —3.3| 87,252,772 67 ,662 ,688 
St. Joseph......... 11,466,000 10,964,018| +4.6 27,171,617 25,471,871| +6.7 2,497,118 2,376,873; +65.1 J ,539 2,949,632 
Ge. ocd tbhoun 549,444 492,938} +11.5 1,155,938 5 dee Toe: © mecedndl |. ° wehbe we ae a Se a 

Okla.—Tulsa.-_....... 35,526,115 33,294,759| +6.7 74,076,760 Ce STO oe Cl ie nial, -heaiinaae !  ./ 

Colo.—cColo. Springs - - 2,688,738 2,583,604; +4.1 5,409,486 5,208,986) .+3.8 718,759 650,647} +10.5 380,877 295,274 
| SELL SE Ot 118,278,568 101,815,398} +16.2 248,009,878 SIS BBL AGT FiOS ss wiwarienwsl:. . Kemcsces cabal: tetele> + atti 
Pes dna icdonsas 2,501,372 2,616,973} —44 5, ,608 5,366,628| —2.4 543,809 645,645) —15.8 606 ,876 441,136 

Wyo.—Casper.......-. 1,071,511 922,174) +16.2 2,261,870 Sie Pian Stade i eeddided jkimall: “dabei + keailddeld 
Total (18 cities) _-.-—- 698,122,830 651,723,600} +7.1| 1,491,500,792| 1,400,296,567 +6.5|]| 126,992,505) 139,876,694; -—9.2| 125,444,870] 110,021,304 
Eleventh Federal Rieserve Distric Dallas— 

Texas—Austin__.....-. 5,329,355 4,474,664) +19.1 10,712,949 8,850,047; +21.0 1,155,029 1,129,069} —2.3 1,060 ,963 615,530 
Beaumont... .-..--.- 4,074,645 4,132,156; -—1.A4 8,877 ,243 SS a Sara Ee SS NAS POR 
Soiree 196,153,998 162,984,643) +20.4 410,152,227 345,135,154) +18.8 47 ,797 ,593 41,573,084; +15.0 32 879,967 29,979,371 
2 rege 18,909,662 15,853,110} +19.3 39,441,337 Si Sees Tee - ‘cilkticesel ~~. Madibbene esnek:.: watilinaee’ «dee. 
Fort Worth... ...--. 25,521,556 23,709,934| +7.6 53,978,119 50,733,022}; +6.4 6,174,572 5,389,474| +14.6 4,331,982 5,445,734 
Galveston._........- 10,521,000 8,700,000} +20.9 22,872,000 19,924,000} +14.8 2,054,000 1,693,000} +21.3 1,669,000 1,735,000 
RTE GEARS 150,575,779 127 ,642,354) +18.0 320,395,656 Wale Cit Se ‘adewcdch>:-dadedbis wih. ‘edadiddeet: ulti dled 
Port Arthur... ....-. 1,702,812 1,504, +13.2 ,652, SR Se Pee ae-. Ssesdicsst -- = ebnnaiae idicdt > dajidm teas +S Guill 
Wichita Falls.....-.-. 3,357 ,657 2,931,036 t 14.6 7,192,242 6,434,625) +11.8 866 ,887 760,777; +13.9 771,822 b 
Ts 6 So hance 1,187 ,268 953,031 24.6 2,625,211 Se Tae. séesnsaal -  sebetacdl esinalt: <>)’ diese: eee): 

La.—Shreveport - ...-.- 13,683,798 11,739,667) +16.6 ,567, 24,431,790) +21.0 3,496,361 3,126,396} +11.8 2,353,563 1,889,000 
Total (11 cities)... - 431,017,530 364,625,497) +18.2 909 ,466 ,696 773,115,503} +17.6 61,544,442 53,671,800} +14.7 43 ,067 ,197 39,664,635 
Twelfth Federal Re|serve District|—San Franci|sco— 

Wash —Bellingham - - - ,300 ,000 2,035,959} +13.0 4,498,781 420 Gee SEG: ieteoiad. -. Seckiiieen See Ree eee IBC ee 
RESIS Cees 130,306,519 113,399,806} + 14.9 272,303,314 245,201,053} +11.1 29,651,288 28,766,491; +3.1 24,232,147 22 ,247 ,643 
FA 29,933 ,000 27,863,000} +7.4 67,224,000 62,462,000} +7.6 7,462,000 7,275,000} +2.6 6,924, ,208, 

,  >° er ee 3,788,020 2,614,264) +44.9 7,853,029 5,781,922} +35.8 812,461 745,769} +8.9 618,112 ,389 
Idaho—Boise-______-- 4,326,010 3,989,179] +8.4 8,834,983} YF gee Rees ele a Pa AY wdtiel °° Weatian ) Gas 
Ore.—Eugene. -.-.-....-. 814, 678, +20.1 .732, rr YF Sf. > Bare eo « dunel.> tieiieb eee: Eames 

SFE alsa RES. 104,736,681 97,590,899) +7.3 222,279,862 200,569,120} +10.8 24,624,824 25,334,275| —2.8 24,666 ,953 18,995,494 
Utah—Ogden.--...... 2,778,879 2,629,468| +5.7 ,323,997 + £ ft ES ee eae Reese eons.” ‘ekenann! .). ieee 
> Salt Lake City---.- - 59,823,907 48,298 642} +23.9 125,922 ,672 106,972,352 17.7 13,013,798 12,948,764; +0 11,571,314 9,770,064 
Ariz .— Phoenix. ...... 15,341,460 12,406,550} +23.7 31,797 ,666 26 ,382 ,476 > +. bin enablle «> admemeenadie eeeel’*' eudaiane”: Reece 
Calif.—Bakersfield - - .. 6,557,775 4,596,842} +42.7 13,524,209 9,890, Of RE Se aS See oe noanl.. . meaneniase | “rape. 
» Pane dadenwnks 17,615,106 18,321,423} —3.9 38,780,056 tt SF Bf? See eee ee Génel - i Mbt gee 

Long Beach. ._...-.- 16,273,939 15,607,263) +4.3 34,637 ,340 33,240,200 $43] 3,668,127 3,361,864; +9.1 3,455,437 2,926,786 

I SE 2,938 ,000 ,396, +22.6 6,397 ,000 Se Pleat  dinvéaehal  -*-weaksebh es ee Eee ee 

| SEE 17,012,215 14,338,450} +17.6 37 ,044,319 29,978,987| +23.6 3,801,488 3,402,091; +11.7 3,074,462 2,595,773 

Riverside... -.....-. 3,610,374 2,985,071} +20.9 7,848,413 Po Fe Ba 8 Be ee eS epee oe snow <<? ‘abbas tts & 

(Francisco - . . ~~. 590,026 ,000 509,029,483} +15.9| 1,236,001,646| 1,100,570,916| + 12.3) 138,306,581} 139,125,438} —0.6| 121,912,031] 112,253,279 

RTS RRS 9,590,073 9,413,901} +1.9 20,873,689 20,477,506; +1.9 2,279,349 2,139,164) +6.6 1,768,263 1,670,878 

Santa Barbara..-__.-. 5,608 ,952 4,997 504] +12.2 11,907 ,743 10,931,569} +8.9 1,269,034 1,349,263; -—85.9 1,021,695 966,519 

SER RRS 8,167,029 6,251,000} +30.7 17,147,533 13,448,165) +27.5 1,734,941 1,258,902} +37.8 a 1,103,741 960,768 
§ Total (20 cities) __.-- 1,031,547 ,939 899,442,704) +14.7| 2,172,932,252) 1,936,921,037) +12.2|| 226,623,891] 225,707,022} +0.4 200,348,155] 179,035,593 
Grand total (194 cities) |26,070,426 ,220/24,084,886,600| +8.2| 55,994,714,033| 51,748,239,457| +8.2||6,057,052,554/6,403,509,428| —5.4 6,245,353, 110|5,744,418,834 
Outside New York----!10,750,471,638! 9,502,491,474| +13.1° 23,151,442,235| 20,379,008,506|) +13.6'12,433,147,422'2,465,334,245| —1.3 2,250,321,985!1,879,506,22 





























CANADIAN CLEARINGS FOR 


FEBRUARY, SINCE JANUARY 1, AND FOR WEEK ENDING FEB. 25 
























































Month of February Two Months Ended Feb. 28 Week Ended Feb. 25 
Clearings at— 
| Inc. or Inc. or Inc. or 
1937 1936 Dec. 1937 1936 Dec 1937 1936 Dec 1935 1934 

>’ Canada— x $ % $ $ % $ z % $ $ 
Peat) ebsdassbiia 427 ,954,483 565,636,199] —24.3} 1,053,025,186} 1,097,495,588| -—4.1|| 126,439,074) 111,010,104}; +13.9 96,592,972; 119,720,971 
SE. 65. +s ctibbiondas 469,951,377 412,184,827} +14.0 963,204,031 835,203,939] +15.3)| 111,830,589 81,874,669) +36.6 75,341,833 78,516,335 
Wn, gw wctecadéus 121,953,112 171,841,178) —29.0 271,954,661 425,120,843} —36.0 28,164,858 32,123,324); —12.3 22,136,781 30,409 ,392 
CSE AE 84,628,814 74,514,159) +13.6 169,795,634! 146,937,643) +15.6 20,901,617 18,711,050} +-11.7 13,102,367 14,061,882 
GR tin ction 69,406 ,430 78,564,718) —11.7 146,583,075 174,362,194| —15.9 14,038 ,507 13,176,991) +6.5 3,434,900 3,391,811 
GE aiaqgeadcusones 18,365,534 15,903,530) +15.5 38,215,737 31,748,318] +20.4 4,167 ,92 »724,158| +53.0 2,814,122 3,205,936 
SR Se 8,931,925 8,385,369) +6.5 19,627 ,440 17,919,916) +9.5 2,024,127 1,848,967} +9.5 1,644,295 1,573,151 
DN 6 dnnbwabed 19,889,112 17,877,440] +11.3 40,847 ,352 37,353,133} +9.4 4,602,583 3,834,160} +20.0 3,130,264 3,043,718 
Ci tee a 26,238,205 20,740,149) +26.5 50,458 ,034 43,913,381) +14.9 6,113, 4,633,635) +31.9 3,965,656 3,975,273 
OS Ree 6,872,425 7,053,044 —2.6 15,034,226 13,434,012} +11.9 1,552 ,968 1,424,975, +9.0 1,309,780 1,493, 
Vettiicane + ecmceoas 6,971,241 6,503,340 +7.2 14,161,531 13,137 ,048 +7.8 1,587,231 1,298,835) +22.2 1,356,789 1,408 ,317 
PS ERR ee ee 11,058,813 11,228,655) —1.5 23,294,395 24,485,942; —4.9 2,337,162 3,324,916) —29.7 ,126,2 2,262,019 
I s  wlinintin ina 14,591,820 12,528,058} +16.5 30,971,021 28,266,433) +9.6 3,514,253 3,019,547; +16.4 3,456,270 2,997 ,984 
Lk ome dadenwt 11,693,079 ,990,106} +17.0 24,219,005 21,724,951] +11.5 2,734,784 1,990,569} +37.4 1,973,731 2,513,737 
Ee Sa Ss 1,019,197 953,827; +6.9 2,240,488 2,065,925) +8.4 218,721 171,387) +27 6 29,137 01,640 
Leth bridge... -cccce<- *1,700, 1,557 ,824 +9.1 3,145,584 3,378,697| —6.9 360,225 372,160} -—3.2 318,142 267,159 
eS \ aa 4,928,414 4,913,803) +0.3 10,621,318 10,188,690} +4.2 1,128,664 1,060,761; +6.4 1,056 ,505 902 ,848 
Moose Jaw.-...-.------ 1,996,985 1,863,758) +7.1 4,370,423 3,933,533) +11.1 ‘ 385,769) +14.8 359,605 363,211 
OS EES ae 3,687 ,936 3,244,299] +13.7 7,815,171 6,712,139] +16.4 859,870 769,129) +11.8 650,404 636,180 
Fort William -.-...-..-- 3,145,859 2,070,548} +51.9 6,594,101 4,300,606) +53.3 635,386 402,151) +58.0 436 ,375 441,051 
New Westminster. --- 2,092,805 2,135,664} —2.0 4,486,805 4,422,683; +1.4 497 ,622 463,240} +7.4 506 ,002 521,680 
Medicine Hat-..-.-..--.- 89,525 723,566| —4.7 1,579,982 1,681,761; —6.1 170,442 143,950) +18.4 166,693 164,549 
Peterborough. -....---.- 2,383,404 2,287,111} +4.2 6,243,380 4,905,597; +6.9 560,561 536,107| +4.6 452,377 541,833 
Sherbrooke.-..-------- 2,292,291 1,986,456} +15.4 4,670,584 4,229,711} +10.4 589,984 376,143) +56.9 500,810 461,931 
Kitchener.......-.-.--- 4,058,080 4,215,152| -—3.7 8,570,635 8,528,599; +0.5 939,840 906,726) +3.7 798,509 965,219 
Ws 12,622 ,341 10,515,006} +20.0 25,782,064 21,954,892) +17.4 3,112,404 2,484,107) +25.3 2,165,821 1,909,353 
Prince Albert.......-- 1,158,10 1,202,722) —3.7 2,526,859 2,476,870} +2.0 270,880 297,617; -—9.0 96,039 285,954 
ee ae 2,892,543 2,646,010} +9.3 6,043,776 5,438,440) +29.7 618,621 668,949} —7.5 670,517 664,331 
SN. os i cieeienat 1,972,546 2,008,689; —1.8 4,234,605 4,164,905) +1.7 418,876 394,359} +6.2 373, 428,702 
CN a i a 2,177,257 1,764,410| +23.4 4,602 ,360 3,726,461) +23.5 611,218 430,477; +18.8 393,892 432 ,827 
Ce *2,100, 1,735,539] +21.0 4,174,942 3,600,708} +15.9 443,702 363,477) +22.1 323,127 228,430 
A AEE EN 3,780,434 3,163,557) +19.5 7,721,253 6,280,202} +22.9 740,202 829,810} +13.3 744,165 603 ,068 

~ ‘til te 

Total (32 cities) - ~~ - - 1,353,204,090! 1,461,938,713' —7.4 2,975,815,658! 3,013,093,760! —1.2|| 342,729,678! 292,052,219' +174! 242,827,670! 278,593,992 

a Not included in totals. b No clearings available. * Estimated. 
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NATIONAL BANKS 


The following information regarding National banks is 
from the office of the Comptroller of the Currency, 


Department: 


COMMON CAPITAL STOCK INCREASED 
Amt. of Increase 


Feb. 18—The Sy National Bank, Gettysburg, Pa. ( 
rh 25 aaa to Pirst Nationa nonereeeene> anneeedenes enapeeoebaneans $125,000 
wee $100 ational Bank of Niles, Niles, Mich. (From $78,000 93.000 
ree Bist National Bank of Giens Falls, Glen Falls, N. Y. ; 
Tike 00 GEE can acovcegegecepoesepeeapencense 363 ,600 
Feb. 25— Citizens National Bank of —— Gamden, Ark. 
(From $50,000 to $100,000) .... cc cnccccccccccccccccesccecs ,000 
PREFERRED STOCK ISSUED 
Amount 


7 sg pet National Bank & Trust Co. of Louisville, Ky. 000 
ren ee Fee casanai Wank of Sading Ti: Baa co RO 100 oo 
VOLUNTARY LIQUIDATIONS 


Feb. 19—California First National Bank of Long Beach, Calif... .- 300.000 
Ct ClO coneceeed coe eedoueseeoneneneeoe $100,000 
Se St a a oe 200, 

Effective, 2a. 27,1937. Liq. t, W.O. Marshall, 550 Mont- 
San Francisco, : ‘ele tee by: Bank of 
comer’ National Ti ust & Savings Assn > A 
Charter No. 13044. 
Feb. 24—The ~q | ‘estonel ay of Aghiond, Ashland, Ore...... 100,000 
Effective, sy Vk —_ J. H. ‘Mackie, c.-o. liquidat- 
ing bank. bed by: e First National Bank of Portland, 
Ore. _ -. yh 
feb. 24—The First National Past. of 5 of Makyveed, eyeOgd, Sam --- 25,000 
Effective, Feb. 17, 1937. Liq. Commi George F. B . Brust, I 
. Roth, all of Holyrood. 


A. er, Lo 
by: The Bank of H Fk. , Kansas. 
BRANCH AUTHORIZED 


Feb. 19—National Bank of Detroit, Mich. Location of branch: 18203 
Fenkell Ave. (corner of Fenkell and Grand River Aves.), Detroit, Mich. 
Certificate No. 1329A. 








DIVIDENDS 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table in which 
we show the dividends previously announced, but which 
have not yet been paid. Further details and record of past 
dividend payments in many cases are given under the com- 
ay name in our “General Corporation and Investment 

ews Department”’ in the week when declared: 

The dividends announced this week are: 













































































Per Holders 
Name of Company Share | Payable\jof Record 
A. & K. Petroleum a i. & (quar.)...---- 8%c |Apr. 1)/Mar. 15 
Allied Products Corp. common. .---....-.------ 43%c |Apr. 1)Mar. 
Aluminum Co. Sot dee, °(Pa. ) "6% pref. (quar.) - $1°4 Apr. _1)/Mar. 15 
Aluminum smauenecen eae (quer), in colt a emda 1 Apr. 1 ar. 31 
American meget pasecogeccess gi ar. 31)Mar. 15 
American Auto — (St oe (GB.) eccce- 3 Mar. 1 lar. 1 
American Capital Corp., $3 preferred - -.---.--- t75c j|Apr. 1)Mar.15 
American Cyanamid Co. class A & B (quar.) .- 15c vo \|Mar. 15 
American Enka Cor cep. (it Paseraen a) bapothurveconne 75c ar. 15|Mar. 10 
American Express Co. (quar.).......-------- $176 Apr. 1)Mar.19 
American Gas & loviria ‘Go. com. (quar.)..-.- 3 Apr. 1/Mar. 8 
Preferred S punarversy) delta nadictinithadalten ate civale 1% ay Il1jApr. 8 
American M peeeret Rk 14% |Mar.31|Mar.15 
American Ro AY “ GTM GES ES k 30c Ny ae 15|Mar. 15 
American Smelt & Refining Go Lidiicintnenee 75¢c ay 29|\May 7 
6% 2d pref a Joesecesecocccccecee 184 rns $0 Ame ° 
oO Dp oJemwm wwe ew = eqg@@<c«nan<c=- j=“<—<“ ee pr. 4 . 
American Snuff Co. (quarterly).......-.-.---..- 7 Apr. 1 Mar. ll 
Preferred (q y) AES ORE: Ca Ee Ne OS $1 Apr. 1)Mar. 11 
Amer, Su wer Corp. (Del.) Ist Pa. (qu.)- 1 Apr. 1|)Mar. 10 
American Water Works & Elec. Ist pf. (qu.)..-- 1 Apr. 1)/Mar. 12 
Anchor Cap orn. i i A I, ET IG IS 1 Apr. 1|/Mar.19 
$644 conv. preferred (quar.).-....--.------- Ts, Apr. 1)Mar.19 
Appalachian E actric Power, 6 $7 pref. (quar.)_--- 1% |Apr. 1)Mar. 5 
Arnold Constable Corp- --....-...-....--.-.---- 12c ar. 20|Mar. 10 
Ashland Oil & Refining Co. common. ..-..----- 10c |Mar. 31}Mar. 20 
PE Ga. an ndgbhontiondceduioceaces $14 Mar. 15|Mar. 14 
Bankers Trust Co. ( mae. RE SBE PER 2 Apr. 1)/Mar.15 
Bayuk C , Inc., aan ee od (quar. NERS $1 ea Apr. 1 lar. 31° 
Shit oeieen ta Go. oe | Ae ae Re $i = i Mor 13 
pre eee ig cedhneannnewnaone pr. 1}/Mar. 
Beech Dt intnieascéccdoonebolsncet be Apr. 1)/Mar.15 
Bliss & Laughlin, _ Pi. n\n mh sw bonieede 50c ar. 31'Mar. 19 
Preferred (quarterly) ........--.--..---..- 37 4c Mar. 31|Mar. 19 
p BG REE ee Apr. 1|)/Mar.15 
Borg-Warner C a ah $1 |Apr. 1)/Mar. 16 
ore aon Bammen, £06. (Gm)... -...0-.--cs-- 10c |Apr. 15|Mar. 31 
ae Man itil a coe et I eh ania adie in eo Spee teeiiti eb 10c |Apr. 15|Mar. 31 
=. 5 see Light & Power pref. (quar.).-| $1 Apr. 1)Mar.15 
Brewer (C.) & i. Gt). ~csecesaee Feb. 25|Feb. 20 
Bright (T. G.) ay Co. eal ag ic Mar. 15/Feb. 26 
6 fo 0 gt SS A A a a $1 Mar. 15|Feb. 26 
Brillo Mfg. Corp. class ¥ I aise ams ocemmaeel 50c |Apr. 1)/Mar.15 
ES EEE are oe 20c |Apr. 1)Mar. 
British-American Tobacco Co., Ltd.: 
Amer. dep rec. 5% preference bearer (s.-a.)--| 2%% |Apr. 7|Mar. 2 
Less tax and depositary expe 
Amer. dep. rec. 5% sreirenee Taaie. (s.-a.)--| 2%% |Apr. 7i|Mar. 2 
Less tax and depositary expenses. 
es ee ee eweusom 25c |Apr. 1/Mar. 10 
Bucyrus-Monighan, class A (quar.)..-..-.-.-.-- 45c j|Apr. 1)Mar. 19 
Brunswick-B e-Collender, pref. Nh SRE 1% |Apr. 1)Mar. 20 
Canadian Canners Ltd., 5% pret, (GUuar.). «<<. 25c j|Apr. 1)Mar.15 
Canadian Celanese, Ltd., common (SURE) ccces 40c ar. 31|Mar. 16 
cum, partic. ‘preferred By i, 5 Fp ES ; 69c | Mar. 31/Mar. 16 
7% cum. partic. preferred (quar.).......-.- $1% |Mar. 31|Mar. 16 
Canadian tem yd belts ay DTD asneovesds 140c |Apr. 1)/Mar.15 
2% pretared (4 percerty) age 5 ES t$2 |Apr. 1/Mar. 15 
Canadian Westinghouse Ltd. (quar.)....----.- t50c |Apr. 1/Mar. 20 
Ce ne eke 50c |Apr. i1)/Mar. 18 
Capital Administration RD ae RR Pee 75c j|Apr. 1|Mar. 16 
Cariboo Gold Quartz Min ning Co. (quar.)...... 2c |Apr. 1/Feb. 10 
Central Aguirre Assoc. (quar.).....--.-----..- 37%c |Apr. 1/Mar. 
Central Hanover Bank & "Trust Co. — yeors 1 j|Apr. 1/Mar. 17 
Celanese Corp. of America common (quar.).-.-.- 7 Apr. 1)/Mar. 16 
cum. prior preferred ad heaton ented 1 Apr. 1)/Mar. 16 
7 om. rior preferred (quar.).....-..--.- 1 July ljJune 15 
7 st partic. preferred.............. af1.69 |Apr. 1/Mar. 16 
oo. lst ic. preferred (s.-a.)......-- $34 June 30/June 15 
Cinclanat & Suburban 1 Telephone Go. (qu.)....| $1.13 |Apr. 1/Mar. 18 
tizens Water Co. (Washington, Pa.) pf. (qu.)-| $1% |Apr. 1/Mar. 20 
levi oe Peninaler ROR ee Soa a 50c ar. 18|/Mar. 13 
IE EB FAI PT EG 50c j|Apr. 1)/Mar. 12 
Coca-Cola Rg Corp. common (quar.)._| $3.90 |...----]----.-.. 
Cohen (Dan) guar ikl abinanbihintemiianedin 25c j|Apr. 1)Mar. 22 
Consolidated Bakeries of Ganada_.----------- 25c |Apr. 15)/Mar. 13 
Ca nsolidate Edison Co. N. Y. $5 pref. (qu.).-| $1 ay 1/Mar. 26 
Consumers Power $4 preferred (quar.).....- $1.1 Apr. l1/Mar.15 
$5 preferred ( (quar LE IE IEA LAEGER E: $1 rs: Apr. 1}/Mar. 15 
Continental Bank & Trust ie A ml ea. 20c 'Apr. 1}]/Mar. 19 
























































































































































































































































Chronicle March 6, 1937 
Per When | Holders 
Name of Company | Share ween | Record 
Creameries of Ameri oe era (quar.).. 10c |Mar. 31|)Mar. 12 
Dayton & Michigan RR th, Go {0 Mdisewaudens 87 ¢ Apr. 1/Mar. 6 
(Te en Aw ee DD FD ee . . 
Hook & hye ( © (GERP i) « ceccccccccccces 1 Apr. 1)Mar. 
Ye aang yo aun) nT BR $is$ |Mar. 8|Mar. 
es n Te . Co. ae (quar.)......... May \l1jApr. 
v.0 rema arrears. 
Dantiews Susply Oc. of N.Y. (quar) c---s-<-- 75¢ |June 1|/May 20 
OT. sc cdcbéec a b6becbbooncessoeesen 75c |Sept. 1lj/Aug. 20 
___RAPSTPEY eeesemessormers ree fee: iN: 22 
erred (quarterly) ......-........-.--- ‘a . 
7% preferred (quarterly owe ccccccccceccsce 1% jJuly IljJuly 1 
7% preferred (quarterly) ........-...--.-.- 1 Oct. 1jOct. 1 
7% erred uarterly) ockes ceneencouosens 1 Dec. 23/Dec. 23 
Dixie Ice Cream do. 2 sccccccccccccces 12\c |Mar, 1/Feb. 25 
Dominion | Glass a td. ‘quae. Jececcccceces zi Ave. : Mar. 14 
eetik Geen. 8% 1 preferred (quar.)......- Apr. 1|/Mar. 10 
Dupian si Re esubities Ose nc eces nthe 2 poe 10c (Mar. 31|Mar. 15 
wExtra.- Bian nnn pon nampa enn- 500 | Mar. 31/Mar. 15 
Eastern Steamshi preferred (quar.)....- - _1|Mar. 
Jy MUS ay peers i (Re aie. fe 
El . common. ....-.-.-- . 30|Mar. 
Prefer . ecockédasbhodsbbesnooocosdaeesba 50c |Mar. 30/Mar. 10 
Endicott Johnson Corp. (quar.).--.---------- 75c j|Apr. 1)Mar. 18 
(quar.)...--.------------------- $i X4 Apr. 1)/Mar. 18 
Eureka Vacuum Cleaner Co. (quar.)...------- Apr. 1)Mar. 15 
Evans Products Co. (quarterly) ...----------- 25c |Mar. 24)Mar., 13 
Family Security Corp., class A........------- 644c |Mar. ar. 15 
7% preferred ( ely) 2 ewe ee neceeneeese af Mar. 24/Mar. 15 
anny Farmers Candy a eats this ante toenabletitnbidbhnel Apr. 1) ar. 15 
Federal Insurance Gereey ity) (quar.)....--- 35c |Apr. 1)/Mar. 20 
Ds,  wbbab0ec6edsSsSocceucsesoeuorce 35c |July IljJune 19 
AF 6 oc ec cece ccweseccccccccccceeses 35c |Oct. 1/Sept. 20 
Motor Truck C0. ....-ccccccccccccce 10c em ar. 20 
“58” Petroleum Corp........--------2eceee 3c |Mar. 10/Mar. 1 
Filene’s, (Wm.) Sons Co.......----.-----.-- 50c |Mar. 25|Mar. 13 
ze (q LF occccccccesects $) 1.3556 Apr. 26jApr. 23 
. of Penna. (quar.)......--------- $3 Apr. 1/Mar. 20 
First National Stores, Inc. (quar.)...-------.-- 6 ie ar. 22)Mar. 12 
Preferred (quarterly). ......-------------- $1%4 |Apr. 1)/Mar. 12 
Flintkote Co., common-.-..-..-...-.----------- 25c |Mar. 25)Mar. 15 
ens Geet OO... cendecpoccectnbeesenoesbanesepe 1 |Mar. 15)Mar. 5 
Fulton Market Cold Storage 20s 8% pfd. (qu.)- 2 |Apr. i}/Mar. 19 
Fundamen ate ny ad (quar.).....------- 25c j|Apr. 1)Mar. 17 
General Acceptance ass A & com. (qu.) 25c |Mar. 15)Mar. 5 
WI Rin 6 occcccndiadccoscénddgeccocensaceed 5c |Mar.15)Mar. 5 
General American Investors, pref. (quar.)....- $144 |Apr. 1/Mar. 19 
General Candy Corp., class A (quar.)...--...- 25c |Mar. 20!Mar. 10 
Pinting Ink Corp. -, common.......... 60c |Apr. 1 Mar. 17 
$6 cum. preferred (qua et wee secceeceoee 14 Apr. 1,Mar. 17 
General Public Service Corp., $6 pref. .------- Apr. 1|Mar. 15 
GB56 BEGRETOER. co ww cccsccesccecccsogecesa t$13%4 j|Apr. 1)Mar. 15 
General ’ Telephone Ly -t . opmmon (quar.)...-.| 25¢ |Mar. 22/Mar. 9 
$3 conv. preferred (quarterly) -.-..-.--------- 75c j|Apr. 1)Mar. 15 
eral Time Instruments Corp. (quar.)....-- 25c j|Apr. 1)/Mar.15 
wee cwccescccccccceccescccecosecess 25c j|Apr. 1)Mar. 15 
erred (quarterly) -........------------- $144 j|Apr. 1)Mar. 15 
Gilchrist Co. ...-....------.--------------- 2 ar. 24|Mar. 10 
Godchaux Sugars, Inc., class A..............-- 1 j|Apr. 1/)Mar.18 
Preferred om Aw uarterly) . ......--2.-cccceecene $1 Apr. ar. 18 
Grant (W. T.) Co. ey iid i landiiinm wiatniubanid 3 Apr. 1/Mar. 15 
Greenwich Water & Gas a i 6% pref. (qu.)} $14 |Apr. 1)Mar. 20 
Guaranty Trust Co. of N. Y. (quar. ar.) ccesccecce 3% j|Apr. 1|Mar. 5 
Harrisburg Gas Co., 7% pref. (quar.)....-..-.-- 3} Apr. 15)Mar. 31 
Hearst Consol. Publications, 7% pret. (quar.) ~~ 4c [Mar. 15/Mar. 1 
Hercules Motor squareerty Yocccccccccccccccees 25c |Apr. 1)Mar. 19 
Holophane Co., Inc., $2 oe (S.-8.)..--.--- $1.05 |Apr. 1/Mar. 15 
a Mining (monthly) .......-<<cccccce 1 ar. 25|Mar. 20 
Bn o poco capo cegusqnsnemncpecavaneute 2 |Mar. 25)Mar. 20 
Honolulu Plantation Co. (monthly) --..-----.--- 15c |Mar. 10/Feb. 27 
Howes Bros. Co., 7% Ist & 2nd pred. (quar.)... is Mar. 31/Mar. 22 
6% preferred inh dinciiapediinnobed 1 Mar. 31}/Mar. 22 
Hussman- nier Co., 5% pref — — c |Mar. 30}/Mar. 20 
Im L ce of Canada (quar.)---- Apr. lar. 
Tt .«osedaabeoddbmoeboosooeubede July 2jJune 30 
DONE on ow o cob eecesesseesccooccoensees Oct. 1/Sept. 30 
PT. aac apareoegsnsbhaocoosdeeaoeoa 4 |jJan. 3)/Dec. 31 
Im Tobacco of Canada, ord., (interim)... 10c |Mar., 3) ar. 12 
ERO) « cniooedkasnatendcecocetancéns $22%c |Mar.3 ar. 12 
Preferred eee Benny wavesescosesepesces 0 ~ 31/Mar, 12 
Industrial go 5% pref. (quar.) 1 Apr. ar. 22 
Internationa: el 1 Co. ae (GEE J casccaca $1 ay ljApr. 1 
International Shoe Co. (q 2 Tt ta get eente eg 50c |Apr. 1/Mar. 15 
International Vitamin ‘Cor peer Do cidlinétiaben 12 “5 ar.3l|)Mar. 6 
Investment Corp. of Philadelphia. ---------.-- 1 |Mar. 15)Mar. 1 
Investors Corp. of R. I., ref. (quar.)...--- $144 |Apr. _1)Mar. 20 
Investors Fund of American Income, new (qu.)- 1 ar. 15|Feb. 27 
——— meveley Ce. GEER esc ccceossoste id Mar. 31/Mar. 1 
Ne a c |Mar. 31)/Mar. 15 
Preferred (quars es REE RRR: EROS BETES « 50c |Mar. 30)/Mar. 15 
Irving Trust (quar odbagnesdancoesencde 15c |Apr. 1/Mar. 10 
Jefferson Electric Co. "qatar oP SRE RELIG A 50c ar. 31)/Mar. 15 
Jersey Central Power & ht, 7% pref. (quar.). 1% |Apr. 1)Mar. 10 
6% preferred (quarterly) -.....-....-------- 1 £3 Apr. 1/Mar. 10 
Ko 78 7 pretreat (quarter ‘ib baenadbhaaed 1 Apr. 1)/Mar. 10 
ity Power Light. lst pref. B (qu.)-- bs Apr. l1)Mar.15 
on G.) Bre Si saa ten a 2 ar. 16|/Mar. 9 
Landers Frary & Clark, i 8 AE RSAC roe 37 Hc Mar. 31|Mar. 22 
Lehman Corp. (quarterly) .......-......------ Apr. 7|Mar. 26 
Dt: i ccvcdtnanpetibtaldnacadeabeoséetn ade $4 Apr. 7|Mar. 26 
Lord & Taylor quarteriy) RS ERT $2 Apr. 1)Mar. 17 
DG CERGE, DL, cnctdmocnonadeeeedesauets 2 ar. 31)Mar. 15 
Magor Car Onrp.. GERIEGR. . cithouutaieaveke $1 May 1/Apr. 20 
Re IR a: RET ROI £5, SE $3634 |Apr. 15jApr. 5 
Represents payment in full all arrears divs. 
plus current questerty dividend. 
Mahon (R. o. ) bg A Re gt SRS ee 15c |Mar.15|)/Mar. 5 
yp Ore ee a fe el pehesindes 25c j|Apr. 10)/Mar. 20 
e Midland : eS a are ae 10c j|Apr. 1)Mar. 12 
Mesias Midland Trust Co. (quar.).....------ 37 14 ar. 15|/Mar. 12 
Marion Water ees 7% preferred A $134 |Apr. 1)Mar. 20 
Mar-Tex Oil Co. ~ ye BES Ee ee DT COE SERRE RS 5c ar.15|Mar. 4 
Class A eh a tl ee 5c |Mar.15|/Mar. 4 
McKeesport Tin Plate RE IG REL a $1 |Apr. i1]/Mar. 11 
Mead Johnson & Co. (quarterly)..........-- 75c |Apr. Mar. 15 
SERGE PT tg 8S 5 6 ee TES EE FFE 75c |Apr. 1}/Mar. 15 
Merehasss & Mfg. Securities, cl. A & B.-..-.--- 20c ar. 25|/Mar. 16 
ake referred (agecias Dg LS AIRES, AAG A 35c |Mar. 25|/Mar. 16 
Metropol: an Edison pref. (quar.)...--- $134 |Apr. 1/Feb. 26 
Midland “e Products Co. 8% Ist S pret. (qu.) $2 |Apr. 1|/Mar. 20 
Mississippi River Power, 6% pref. (quar.)-.--| $134 |Apr. 1]/Mar. 15 
Mono ela West Penn Pu ilie Se evi 
7% preferred (quarterly).....----.....--..- 43%c |Apr. 1|Mar. 15 
Montgomery Ward (quarterly).-..-..-..-.------ 50c Apr. 1 lar. 19 
Cee BO GIRTON. coc ceeeccavecosentdben $134 |Apr. 1)/Mar.19 
Moore Oorp., Ltd......--..---c-ccceceeeee 40c |Apr. 1/Mar. 10 
Moe preferred A & B (quarterly)...........-- $134 |Apr. 1]/Mar. 10 
DEORE Dees CHD. .. nti cdbddncédonsvockue 50c ar. 31)/Mar. 20 
National — Tha, ON... 0 napetiie 1 Apr. ar. 15 
National Gypsum Co., ist pref. (GU&aP.) <ccccee 1 Apr. 1)/Mar. 13 
2nd peeeered (quarter Et gna emmendeid 2 Apr. 1)/Mar.13 
National Industrial Loan Corp-..-.-......----- 5c |Mar. 15|Feb. 27 
National Oil ee eh. EIT Op A aS eee 30c |Mar. 31)/Mar. 19 
National Steel Corp. (quarter! i ie daantntiaiteleiamiil 62%c |Mar. 30/Mar. 20 
National Tea ( iy). EEO, IIE ES 1 Apr. 1/Mar. 16 
New England moe mag 6% pref. q(uar.).. $i is Apr. l1|/Mar. 16 
$2 | eg (SP i aoicsamecondbnoows r. l|Mar. 16 
New Jersey Power & t, $6 pref. (quar.)_-.-.-. 1 Apr. l1/Feb. 26 
$5 preterred PRUETT in cnsasebooscbeccces 1 Apr. 1/Feb. 26 
New Jersey Water Co., 7% pref. (quar.).....- 1 Apr. 1/Mar. 20 
Newport Industries........--.---.---------- 50c 'Apr. 5!Mar. 20 
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Per When | Holders 
Name of Company Share de Record 
York, Penna., New Jersey Utilities Co.— 
New | ea tence IEEE 75c vy oh 1|Feb. 26 
New York ‘. Queene jucena Blectric Power Oo......-- site . | as of 
Niagara Wire Weaving Go Serer tt cacetteande bos lApr. i|Mar. 15 
Eh EIA a ATL CNS 50c Mar. 15)Mar. 5* 
enthera Ontario Bower Co. (quar.)........-- 75c |Apr. 26|/Mar. 31 
6% SERRTOET) .cnncccocvocesacde $1 is on. 26|Mar. 31 
Ohio 6S Reyes Ss ep OE re ae 7 ar. 24|Mar. 8 
Ohio Edison Co., $5 preferred (quar.)........- 1% |Apr. 1)/Mar. 15 
Se ee sn © Ob GSCb aS OSSOWCRs 1 Apr. 1)Mar.15 
(quarterly)...... @encecccne $1. Apr. 1 Mar. 15 
Z uarterly) . ......-----.------ $1% |Apr. 1)Mar. 15 
7.20 STEED). .seocaaceoeeces 1. Apr. 1)Mar 15 
Ohio Public Service, 7% . (monthly) ....-- 1-3c |Apr. 1/Mar. 15 
§ preferred (monthly) ....-...----------- 50c j|Apr. 1)Mar. 15 
preferred (monthly) -..-..-..---.--------- 1 2-3c va 1)Mar. 15 
Oxlcheme Natural Gas Co., 6% pref oar uar.).-. 1 ar. 31/Mar. 15 
& Rockland Electric Co., 6% (qu.)-| $1% jApr. 1/Mar. 25 
5 erred (quarterly) .......-.-..------ 1 ok Mar. 25 
Ozark orp. (q Di idcudsresdndaauwedeus 2 ar. 31)Mar. 15 
ree Ge. GHERE SD ccc seccccccceccescss 25c |Mar. 30/Mar. 12 
Pacifi Lighting Gorp.. $6 D! ref (quar ).....-- g i Apr. is{Mar. 31 
c t ’ uar ~<e«eeee 7 + ar. 
Pacific Tin Comp Aerie dba-scsahe eqeocacne bos Mar. 25) Mar. 11 
Sh GE < Wane ‘6 apes ettezesarecessee a —: 25 Mar. i: 
cunt Pictures, $6, lst preferred......... pr. Mar. 
Pathe Fimo $7 pref. (quar.)----------- ifs Abr. ilMar. 24 
the orp. SEIS oduccsccusd ; ar. 
Paton Mfg Co., 7% ref. ( Dvinguquensdod 1 Mar. 15|/Feb. 27 
Penn Central t & Power, $5 pref. (qu.) --- 1% jApr. 1)/Mar. 10 
Penna Power & t, $5 uar.).....---- 1% jApr. 1)Mar. 15 
$7 preferred (q ly) ..----------------- 1% |Apr. 1/Mar. 15 
preferred (quarterly) - .-.-..------------- 1% |Apr. 1/Mar. 15 
Peoria Water Works, 7% pref. (quar.).-.-.----- 1% |Apr. 1)Mar. 20 
Perfect Circle Co. (qu Ja coscccccccceccesse 50c jApr. 1)Mar. 17 
Phoenix Insurance Co. (quar.)....-.--------- 50c jApr. 1/Mar. 15 
Phoenix ties Corp., pref. (quar.)...------ 75c j|Apr. 1)Mar. 15 
Pittsburgh Plate Glass Co-..-.-.-.------------ $1 jApr. 1/Mar. 10 
Power Corp. of Canada, Ist pref. (quar.)------ $174 Apr. 15)Mar. 31 
2nd (q DW) a acccoseccocousess 7 Apr. 15)Mar. 31 
Pratt & Lambert, Inc__-...-.-.-..---.--------- 50c |Apr. _1/Mar. 15 
 -— et EID so couyenctavesweeeue ‘0 Apr. 15|/Mar. 12 
+ anbihibn ddigdhed ceQverbiuavetccoucs lc |Apr. 15,Mar. 12 
Public lic Service Co. of Colorado— H 
preferred (monthly) - .-...------------- 58 1-3c j|Apr. 1)Mar. 15 
; preferred monthly) . ..-...------------ 50c jApr. lj/Mar. 15 
monthly) . .ccccoccccsccccccce 412-3c j|Apr. 1/Mar. 15 
Gorp, of America, pat Dee (quar.)......- ad « Apr. 1/Mar. 10* 
Ra Hay-0-Vae Co., 8% pref ERP.) cwcuocousu Apr. Mar. 20 
Rice Stix ry Goods, Ast OE ond pref. (qu.)....| $1 % jApr. 1/Mar. 15 
itter Dente! M ‘db asinGeacnececudeud 2 Apr. lar. 15 
Ritter Den Mf. - Go. pref. (quar.)......-.-. 1% |Apr. Mar. 15 
Rochester Telep. ist pref. (quar.)..-.. o----- 1% |Apr. 1/Mar. 20 
2nd y) ~ égdbqneocassocosad 1 Apr. Mar. 20 
Ross Gear & Tool © Co. (quar.)......--------- 60c {Apr. ‘ar. 20 
) SnETORSS 0 yo (8.-@.) ..-.----- 30c |Apr. Mar. 12 
PGs wr dcddccccqncsesssecasecooococcocs 10c |Apr. 1/Mar. 12 
ubenstein Helena) class A...-....--.------- 25c j|Apr. _1}/Mar. 19 
Rudd uarterly , CRE cis eee ancesetswevcesse 15c ar. 15)Mar. 5 
Sebdbsinddbee bb bébé ObbE EEE SO CCeesd 15c |June 15i\June 5 
( yale - _ GR.Jecccccce 50% j---<-- tle eeeceee 
Scranton on tBlectric (quar.)...----- of ¥4 Apr. l1)Mar. 5 
Boovill Mie. 00... on cccccccccessccccccoscs Apr. l)Mar.15 
Selected ey Inc., conv. stock........- t37 %e Apr. ‘ar. 16 
$5 preferred (quarterly) ........--------- $1% jApr. 1/Mar. 16 
Sharon Corp. tot Te ala s6d66bb00600000eCe 3 Apr. 15)/Mar. 31 
Pref: Dp hey ¥} 3 owes ccccececeecscces $1 I a Mar. 19 
Sloss-Sheffield Steel & Iron Co., $6 pfd. (qu.).-.- 1 ar. 20)/Mar. 13 
bo ccbbanddnadesesbb0b06606866606606 $11. Mar. 20/Mar. 13 
Sonotone CP es (SOF) og bb nce cousscoos 15c |Apr. far. 15 
Soss Mfg. Co. (quar) andhe6sb66060666060684 12%c |Apr. Mar. 15 
South Penn Oil (quar. cnddébbsdconscdbodd gS ERS crete 
B,. « one rddndunnene 4b666ss0ceqnesocpose SEGEG lnascces Pe ea 
Southern Calif. Edison Co., orig. pref. (qu.)..-| 374%c |Apr. 15)Mar. 
Preferred series C (quarterly) ...........-.-- 34 Apr. 15/Mar. 20 
Southern Cones Power, Dp "haere $1 Apr. 15/Mar. 20 
Southern iy (Mobile. & Ohio stl stk. tr. ctfs.)- Apr. l!/Mar.15 
Southland oyalty nati nips bebecnn vont 10c ar. 20\Mar. 5 
South West Penna ripe tS, ae 50c |Apr. 1)Mar. 15* 
Southwestern Gas & Elec. Co., 7% pfd. (qu.)--- $1 Apr. l1)Mar.15 
Springfield Gas & Elec. Co. . Pia. le)... 1% |Apr. |1/Mar. 15 
Square D Co., class A (quar.)........------- 5 ar. 31'Mar. 20 
CGD Bn pone neapenecaccosesoccoesonscese 25c |Mar.31' Mar. 20 
Standard Products Co. .......-..-----<----- 25c vay 1 Mar. 15 
Stanley Works (quar.).............--.----..-.- 40c ar. 31 Mar. 10 
5% preferred peareanny? wececcccesccoccces 31 sc May 15 May 1 
-_ > Ts, We) Co occodasscododerhoaseoenon Mar. 30 Mar. 18 
Din cane ocommapeoeeeoossecoeccoduceneea 40c |Mar. 30,;Mar. 18 
Preferred er: naked nenacnenanaewees 1 Mar. 30/Mar. 18 
Stein (A.) & erree: (@GRP.). <caccesece 1 Apr. l/Mar.15 
Sunra aA it oe =. « Sete eneecsoan now Apr. 26/Mar. 26 
ed (quarterly a ebtt peepee Ron seaiien 68%4c Apr. l{Mar. 10 
Gunahind Mining Co. (quarterly)....--..----. ar. 30)/Mar. 15 
Superior Portland Cement, Inc..........--..- 27\%c |Mar. liFeb. 20 
Taggart Corp., $2 pref. (quar. Jonccudseuens 62 Apr. l1{Mar. 
Tamblyn (G.) Ltd [oper We bbb bnsdsbccsoedse Apr. Mar. 17 
Preferred ( I oo RSs ot ete eet ed 62 %c - 1) Mar. 17 
Texon Oil & Land Co., common...........-- 1 ar. 31)/Mar. 10 
Telep. Bond & Share i war ae... cobbeavas 49c |Mar.15)/Mar. 1 
Se PEGGING 6 oo wo ca moccdcascnscoceceoseese 2ic |Mar.15)/Mar. 1 
Thatcher ae Ties ne gu bbbpoadsseqnenencen 25c a. Mar. 15 
Thatcher Mfg. Co., sey. pref. (quar.)..<<cc- 90c ay 15\/Apr. 30 
Toledo Edison, Co., RA BEET Gite « ceéeseeeer 58 1-3c |Apr. Mar. 15 
S preferred (monthly) .........-.-------- 50c j|Apr. far. 15 
preferred (monthly) ............-..----- 412-3c j|Apr. liMar.15 
Trade Light & Power Co, pe eS canoe 1 Apr. Mar. 15 
Tri-Continental Cor Bei $6 pref. [Sd accoces 1 Apr. liMar. 16 
Twentieth gre 4 Corp., Ss cubed 50c ar. 31/Mar. 19 
"& Carbon SIAR 1, Pe I sid °- Mar. 31/Mar. 19 
Union Carbi ie ir Crees CIs Cécccadcucedde Apr. Mar. 9 
United Carbon Co. (quar.).........-...----- she Apr. Mar. 15 
United Profit Sharing Corp., preferred--.....-- Apr. 30/Mar. 31 
United States Gypsum Co . (quar. Me deubusunoee 50c |Apr. liMar.15 
Preferred (Quartefly) . . ..< ce ccccccccccccecs $1 Apr. lj/Mar.15 
Unies States Tobacco Co., common........- 1 Apr. 1)Mar.15 
(di bbarmacegitamianiobuacocsabe 1% jApr. 1/Mar. 15 
United States Trust Co., N. Y. (quar.).....-- 15 |Apr. 1)Mar. 20 
Dt. op tbehnamnnedakdbdéadcadeccedaeda 10 |Apr. 1/Mar. 20 
Universal PEORONE OO. 0 anccccesdacesssoeese 50c ar. 31|/Mar. 18 
Valve Bag Co., 6% pref. squat) aedddcousaceee $1 Xs Apr. 1)Mar. 16 
Vigs SO Chemical Co. (quarterly) .......-..-.--.- Tae prareorsienasrese 
Wagner Baking Corp......-.-..-..--.-.-.--- 40c |Apr. 1)/Mar. 15 
7% ——, od (quarterly) si ebeddnanesesenene $1 3 Apr. 1)/Mar. 15 
2nd pref tbédesnadelbesban 7 Apr. l1/Mar. 15 
Walgreen Co., G "633 % pre 4% a feriéd 5 ean. lonecnnawe 31 Apr. 1)/Mar. 20 
Ward Ba : Se ehbinouoiio 1 Apr. l1!Mar. 13 
Waukesha A Co. eee 2 BER ADR Ag Ry Ga 2 Apr. 1/Mar. 15 
Western Light & Telep. Co., ‘Noog (quar.)..... th), ar. 20)/Mar. 10 
West Kootenay Nay A & Light, pref. (quar.)--.-| $1 Apr. 1)/Mar. 23 
Westmoreland, Inc. (quar.)..............---- 30c j|Apr. 1)Mar. 15 
bel x Penn Electric, aes me VERE.) 6 cccosnnonhe 1% ar. 30)/Mar. 17 
wit preferred eh eaeesscecececeooes 1 May ljApr. 5 
petered inne deagaapaeeeeued 1 May l1iApr. 5 
in-Mich lean Power Co., 6% pf. (qu.)..- 1 Mar. 15|Feb. 27 
LF ene om Public Service, 7% preferred.....--. 1 Mar, 20/Feb. 27 
644% preferred .£. . . . - . 2-222 een en nnn n-ee 1 Mar. 20/Feb. 27 
6% preferred . . .. . ----- ene wenn nn nn enon n- 1 Mar. 20/Feb. 27 
Worcester Salt Co. (quar.).......-.-----.--.-- Mar. 31/Mar. 20 
Young (L. A.) Spring & Wire (quar.)....---.- 75c |Apr. l1!Mar.19 
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Below we give the dividends announced in previous weeks 
and not yet paid. The list does not include dividends an- 
nounced this week, these being given in the ria ate table. 

















Name of Company Share | Payable 
Abbott Laboratories, Inc. (quar.)....-.....-.-- 40c |Mar. 31)/Mar. 1 
PT Aso detstidinm thin dno neamenanannnnanie pe Mar. pear. 
Abraham & Straus, Inc.....................- 5c |Mar. 
Am Zee L : Yona aannapaaiape 13 Cc ny : os 
preferred (quar.)............-..-....-- pr. . 
AGatemogran’ Site, Gow inc. ass A oo 25c |M 33 Mar 
quar.)...... ar. ar. 
Aero Supply Mfg. Co TN ser (q Sy coone 75c |Apr. 1}Mar. 
Affiiated Bund inc SS ga a 3! Apr. Ls 7 3 
eri ‘Surgees Shoe Starr, °Y.) (quar... 750 Apr. 1|Mar. 
Ala ewer a 20. GY preteered (quar.) ncaenett 1 Apr. 1)Mar.1 
ap preeeres yee Pe AO BRE A Sale ATES 1 ope. 1}/Mar. 1 
nn easecen ten ; ay i Apr. 1 
Alabama & Vicksburg Ry. Co. (S.-a.)........- a: 1): . 
Allegheny Steel Co..............-.--..----- . 16|Mar. 
Allied Laboratories, Inc. ......-....---.----- 1 Ope. 1|}Mar. 1 
iia Te... ape Ape. aiMar, 10 
er >. * ¢*sjieoaee ee @ & > o 
yon oy wy ~d epaaentaleenensaielepmmeead 25¢ |Apr. 1|Mar. 11 
Proferred (quar.). ..-<<<<-cccccccccccccccs 75¢c |Apr. 1)/Mar. 11 
American Box Board Co.........-.--..-------- 25c |Apr. 1}/Mar. 
American Can Co preserred (quat.) a aon costae 1% Apr. 1/Mar. 16* 
American Ohain & Cable Oo..--------------- sift Mar. 15|Mar. 
prefer ose) ahead emmmnnmenmaenmen Mar. 15|Mars 
a aaa Co. (quarteriy) 6% IRE — ; $1 Mar. 5 Mar. ik 
Ameri igaret igar =~ quar. Mar. 31/Mar. 
Stock GivideOd. coco ccaccceceescceceeceses|ssecece Mar. 15|Mar. 3 
a ote merican Cigarette & Oigat held. 
can Crystal Sugar..................... 1 Mar. 15|Mar. 
Preferred Eavelope lh z “gapectees : — | yond 
Envelo “ pref. quar.)... une May 
7 7% i eisai neal 1 june ljAug. a5 
oy bret —— A « ween t cemmteeeeneneebd 1 Dec. IliNov. 
‘ ae (monthly)...........- 1 Mar. 10/Feb. 27 
American Felt Co. 6% preferred (quar.).....-.- $1 ‘3 Apr. 1/Mar. 16 
erican Haw teamship Co. (quar.).... 2 Spr. +paee 18 
American Hide & Leather (quar.).... 75¢ . 31|)/Mar. 
American Home Products Corp. (monthly)... - ag° Apr. }iMar. i 
American Ice Co. preferred. ...............-- . 25) Mar. 
American cavestanens <2. (Tll.), (payable in stk.) 1920 ech eomenit Mar. 10 
American Machine & Metals................- 1 apr. 1|}Mar. 1 
American News (N de, oe month eer 50c ar. 15|Mar. 
American Paper Gc - (quar.).. 1 Mar. 15|Mar. 
g preferred (quarter! ly nneoasandebibbboes : June 3 ae 5 
preferred (quarterly) .................- | Sept. . 
7% preferred ey i tain belie intemenel 1 (Dec. 15] Dec. 3 
on ag Light Co. $6 pref. (qu.)-.-.-- 31 Apr. l1iMar. 8 
weberred SN RF RE RE Ere yer 1 Apr. l1j)Mar. 8 
American lor & enters San (quar.) 1 Mar. 31\Feb. 26 
e Mill Co ,6% pref. B (quar.)..| $1% Ay ad 15 Apr. 1 
American Safety Razor Corp. (quar.)...---.-- 50c |Mar. 30)/Mar. 10 
American Steel Foundries.................-- pee Mar. 31/ Mar. 13 
Stores Co. (quar.)...-..-....-.-..- Apr. 1)Mar.1 
American — Co. (quar.)....-....- siae Aue. Sinan g 
I referred cso nm ee eee ee Oe ee Seen eee ee . 4 ar. 
American Sumatra T ( Weaeseccoces 25c Mar. 15|Mar. 1 
American Telephone & Telegraph (quar.)...... $2 Apr. 15|Mar. 15 
American To Oo. preiret SEP litanco 1%% |Apr. 1)/Mar. 10 
American Toll Bridge Da.) 8 aap ar. 15\Mar. 1 
American Water Works & Elec. oe (ee 20c |Mar. 15\Feb. 19 
American Woolen Co., preferred.............| x Mar. 15|Mar. 1* 
Amoskeag Co. (semi-ann.).........- $2 July 2iJune 19 
Anaconda Copper Mining Co............-...- 25c |Mar. 29) Mar. : 
Anaconda Wire & Oable.....................] 50c |Mar. 15/Feb. 1 
Angl ny Co., i? EIDE 87%c |May Ili....-.--- 
Armour & Co. (Del.) , Reet. Ed eescaets g oe: 1 pret. 19 
Armour & Co. ‘5 RRS Gates 1 Se (it my 
ve vomeres panty a ea niatiep inte citdibenmaltieibantieite 1 Apr. 1 . 19 
emeerered IED cosichqumdnasheubisminiendlabecntnidtnahis 1 pyr. 1|Mar. 1 
re ote! Works FJ aoy PERG TE OE ape ar. 33 mer. de 
Cc . ee ee ee . . 
nny Fe ets sepia #ec |Mar. 10\Feb, 36 
Babeock & Wilcox Co. (quar.)...............- gi Apr. piagar- 20 
ED TN lin idee di nem eeneSeeeGsOeeeed 1 ar. 25|Mar. 2 
Preterred NE a od ante emanation aition $i 7s Mar. 15/Feb. 2 
Bangor & RR. common..........- Apr. 1/Feb. 
Cumulative convertible preferred. .........- 1 Apr. 1/Feb. 
6%, preferred (quar » Selle ppeeenonan 1 a : ilMar. 19 
Bar Ae mS Go.. RE Py BE Ee 2 Mar. 25|Mar. 15 
OTE CONGR. BERdak wn caccednensctestecesese 18%c |Mar. 20)Mar. 5 
Beoch-Nus Peickting Dt Janndnconvoeksibben 1 ‘Apr. 1)Mar.12 
SBR KN FS a oe 2 Apr. 1\/Mar. 12 
Belding Corticelli Ltd. (quar.)..............-- 1 |Apr. l1)Mar.15 
% preferred (quar tt -denanongmeoantigdinen 1 Apr. 1|/Mar. 15 
Bell Te ei "relep Co: oP P Big tune f. (quar.)----- i _ is Mar. 30 
- a. 8 ee : ar. 
Avia (regular) i aly nh pao 26e |Mar. 12|Feb. 20 
——— * Brewin eit OA BE 25c |Mar. 15|Mar. 
Bethlehem Set be i pre. (quar.)....-.- sh Apr. l1/Mar. 5 
a" eI Ty 2 ape: 1iMar. 5 
Bites peetsrred of ~— > epg $1 ar. 15|Feb. 15 
Bi Ser 6% pref. (quar.)....| $134 |Mar.15|Mar. 1 
Black hedy tee Works nani hethith a dibienite i 2 Mar. 31/Mar. 19 
DERGED BEER cnecenccceeecedeceeocence 37ec |Mar. 25|Mar. 15 
allie, on: en on edie ates lah Seanad oo 15|Mar. 20 
Reston & Alpeey Bi. O00... occcecececceccccces ar. 31/Feb. 27 
Boston Elevated Ry. (quar.) RE TNE CRRA TEE Be $1 Ape. 1|/Mar. 10 
Bower Roller o. (quarterly)......... ar. Mar. 1 
Bridgepors B DJ deheticebeibenseconese 15c |Mar.3liMar. 5 
Bridgeport Gas ht O Pe, Gecesocooeenes 50c |Mar.3liMar 18 
Briggs & Stratton Corp. .......----..--.-....- 75c |Mar.15|Mar. 5 
ag 2 Rony gy to T ns oh Co., Ltd. (interim). 10d. |Mar.3l|Mar. 1 
Brooklyn = Qusens eens Transit, preferred........- 75c |Apr. 1)Mar. 15 
Brooklyn Union Gas Co. lone.) hill sient dies 75¢ Ape. 1iMar. 1 
poceeye Pi Dd. akenedeqoecessnnnose 1 1 — | zed. 19 
POLINA OR OF - _1}{Mar. 
Budd Wheel. Ge. 7 partic. See ad (quar.) © ERG He 1 ar. 31|/Mar,. 17 
$7 participating pref oe. Cf pew 2 .31|/Mar. 17 
DU, Sater Cause) ree PES) AG HAPS aoe 
+d cnet andi heen Nintibiithihs nesta ay | " 
pula Sone ae gg fnasia mena gifts [Mr gular. 3 
urma 7 ** . oe (444004 £444 J mew ewe eee - ar. ] . 
Amer. dep. rec. for ord.freg. (interim) ...... Sid. Mar. 31/\Feb. 11 
Butler Water Co. 7% pref. (quar.)....---<<-- te Mar. 15|Mar. 1 
Calamba Sugar Estates (quar.).... ae Apr. l1i/Mar. 15 
ic a a a i a il el 60c |Apr. 1)Mar.15 
California Ink Co. (quar.)..........----..---- 62%c |Apr. 1)Mar, 22 
Calumet & Hecla Consolidated Copper sciiiiaainal Sas. 16|Mar. 1 
Canada Bread Co., Ltd., 5% class hy (qu.). $i Apr. l1)/Mar. 15 
5% class he oe A to ae 6340 Apr. l1|Mar. 15 
Canada t oo siete ddim entineialiaanantnitt t$l . 20\Feb. 27 
Canada Malting Co. (quarterly).............- 37 Ke |Mar. 15|Mar. 12 
Canada Northern Power Corp-. Ltd. (quar.).-- Apr. 26|/Mar. 31 
7% cumul. preferred (quarterly)........-.-.- t1 Apr. 15|Mar. 31 
Oo P t Mtge. iquae.) a i bn ahi apaeqtaaaiin Apr. ar. 15 
Canada Wire & Cable Co., Ltd., pref...--.-.-- t$1 ar. 20|Mar. 1 
Cottons » (Quar.)...----------- Apr. i)/Mar. 19 
Preferred (quar.).....-....-------- --e----| $136 |Apr. 1|Mar. 19 
Industries, Ltd......-...- - - 1% |Apr. 15/Mar. 31 
Preferred ( yer.) o eae ccerecceccn- --| $1% |Apr. 15)Mar. 31 
c Ry. Co., preferred........-- l ape. 1j/Mar. 1 
ey he be it 1. a line cemmdaliinmemane ptt . 31|Mar. 20 
IE IEE LLG IED $1 Mar. 31) . 20 
Cun va Telep. ‘e eleg. Co., common........- 4\Mar. 24 
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Per en | Holders 
Name of Company Share | Payable|of Recora 
Carpenter Steel Co., common (interim)........ 25c |Mar. 20}/Mar. 9 
Geer Gea Slat Elivataneddcoencecoceccceqquce 20c Mar. 15\Mar. 1 
eferred Sy toe Min ccoupococcce nedédeus 1% |Mar. 15|Mar. 10 
Carthage Mi OO 1 6% | 0m A (quar.)...... ins Apr. Mar, 20 
case 1) pret $e cecesecousetes Apr. Mar, 20 
tral Hlilnols Light rae at (guar Sa ia |i Abr. i|Mar. 26 
.--/$1. . ar. 
$0°8o. $6 &u 6% pref $1 Mar. 15i/Feb. 20 
Senacel Faacims Gola Mine bo0b)660000886006 4c |Mar. 15/Feb. 28 
n i Pipe Corp. jomes adeocesseesosese 10c |May |! ay 6 
Georeaiy bathe. Ocsnonesenesenseccqneusooe 10c j|Aug. 16/A § 
Ebi nnadtnnedesessosedg oCeheesoe 10c |Nov. L5jNov. § 
Oertain-teed Products Corp. 7% preferred... ..- $57.95 |Apr. 10}......-. 

Called for redemption. 

Champion Pa Ng aay Co., preferred (quar.) - $174 Apr. 1/Mar. 15 
Chesapeake y ooe gee secccscocscecoce 7 Apr. ar. 8 
Obgeapeake & Unio COP Dao sadbotabenen 70c |Apr. 1) Mar. 8 
(initial quar.).............-.-..-- 1 ry ay ar. 8 
a eg Mfg. Co. [GUE J encccescscoececse 1 ar. 29)Mar. 5 
nt bh Ghinne he nebhdo ee cdeoneneoseéce Mar. 29)Mar. 5 
sete cago Fiexibie ‘int GUE) caccececcocceese $1 |Mar. 29)Mar. 19 
tockyards (quar.)...... $7 i Apr. l1j/Mar. 15 
preferred (quar t. 7% pref. (quar.).-- a read : oe ] 
once ment, Pp quar.)..... c 
Chicago Rive “9 Machine 8 OSSORSSROQoeCesa Mar. 15 om 20 
Christian Security Co.,  % pref. (quar.)...-... $1 Apr. 1 19 
Churngold Corp. (quar.).......-.------.---. 3 ar. 20 Mar. 2 
GE BOE, vn nances cuscqoncoqecocuageenese $14 |Mar. 13/Feb. 20 
Cincinnati Union Terminal Co., 5% pref. (qu.)- 1% jApr. 1i/Mar. 20 
Preferred (quarterly) ...................-- 1 July ljJune 19 
(quarterly) .......-------------- 14 jOct. i/Sept. 1 

City Auto Stamping (quar. Dniebondancnencace 1 ae. Mar. 
Oity Ice & Fuel Oo. (quarterly) ...........-.-- 50c ar. 31)/Mar. 15 
oF Equipment Co. (quar.)........-...-.-- 40c |Mar. 15)Feb. 26 
7% preferred (quarterly) ..............-..-- $134 |Mar. 15/Feb. 26 
Cleveland & Pittsburgh RR. Co., gtd. (quar.) .| 874c |Sept. ljAug. 10 

Guaranteed (quar.).............-.-.------ 57 pee Dec. ljNov. 10 

—— ene a wen cecenccececee- ene a i May 10 

pecial guaranteed (quar.)................- eps. ug. 

s BE GE Paccasscessousooss 50c |Dec. IliNov. 10 
Olimax Molybdenum... ........-.......---- 30c |Mar. 31/Mar. 12 
GRD DEUS Cie cidacccccccccccecsoesossoss 75c ya far. 15 
Clorox Chemical big 8 ft eee ee 75c ar. 25|Mar. 15 
Cluett, Peabody Inc., pref. eee. cence $1% ae: 1}Mar. 20 
Coast Counties ee & PO thee! ectric Co., 6% pref....| $1% - 15|/Feb. 25 
Colgate-Paimolive-i’eet, (quarterly)..| $1344 |Apr. 1/Mar. 5 
OColt’s Patent Fire Arms. ...............--..- sins ar.3lj/Mar. 8 
Columbian Carbon Co., vot. tr. ctfs. (quar.)-_-~- 1 |Mar. 10/Feb. 15, 

CE btn ie nak enanwegendegouncs 50c |Mar. 10/Feb. 15 
Columbia Pictures Corp., common (quar.).-.-.-.- 25c Apr. 1j|Mar. 18 

| Bookbinding Co. ET Josccccese 50c Y 15jApr. 1 
Commercial tng Ey CGE onccoceceeseoes si ar. 31)/Mar. 11 

Preferred (quar.) ~~. --..--.---------------- $1.06}4|Mar. 31/Mar. 11 
Commercial! nvestenent Trust (quar.)......... $1 |Apr. 1)Mar. 5* 

$4 series of 1935 preference (quar.)......-. $1.064\;Apr. 1|Mar. 5* 
Gee COS. SHEE caddbdcoceecccocccese 25c ar. 20)Mar. 15 
Commonwealth & Southern preferred ---.-.-.---- 75c |Apr. 1)Mar. 12 
Commonwealth Utilities Corp.,7% pref. A (qu.)} $134 |Apr. 1/Mar.15 

6% referred B (quarterly)-.-..........----- $1 Apr. 1/Mar. 15 

oP preteres © (quarterly) pewecacecoseda $1 June 1)May 15 
Compo. Shoe Machinery ( quar.).............- 2 Mar.15/Mar. 5 
i ressed Industrial ee Gann sdeosoncesce 50c | Mar. ar. 4 
oe Life Assoc. “Ont. ) ) (quarserty) 1 |Mar. ar. 25 
“dalibsbididmndebosnaweetecocadbeta 1 |June 30\June 25 
moohnw A Sedikdedaedoesececoouscsécecsouce 1 |Sept. 30/Sept. 25 
Si +: il dutiinn eeadbenonenestiaueceses 1 |Dec. 31/Dec. 24 
Congeleuns-Nolru, | eS ee ee Mar. 15'Mar. 1 
Connecticut Light & Power.............--.-- 75c |Apr. 1)Mar.15 
Consolidated Biscuit Co., common.........-- 15c ar. 23\/Feb. 10 
Consolidated Kdison (N. Y.).........-.-.------ 50c |Mar. 15\Feb. 5 
— Gas 4 Light & Power Co. of Balt -- gine au. ; Mar. 1? 
q -<seeen een reer see 2 eee = . 4 . 
Consolidated Laundries Corp. - (quar.)..--| $1% |May l1i/Apr. 15 
Continental Diamond Fibre Co.-.....-..-.-..--. 50c |Mar. 31;Mar. 17 
Continental Gin Co., Inc., 6% pref. (quar.).---}| $1% pepe Mar. 15 
Continental Assurance Co. (Chic., Ill.) (quar.)-- 50c |Mar. 31/Mar. 15 
Continental Oil Co. (Del.).................-- 25c |Mar. 29|Mar. 1 
a a | a. Sue w cecccecccccccceccces- 50c |Apr. 1|)Mar. 15 
Continental Selep,Go..7% partic prefs. (quar)| $15¢ Abr. 1|Mar. 18 
nt Oo A c quar. pr. Mar. 
% tal ‘Felep. NO Jaasneceeesococogscese $1 Apr. 1'Mar. 1 
a inp ve = reat , Am. dep. rec. ord. reg. (final) 7% ar. saa hi 24 
Less depositary expenses 
rane Co., preferred --.--..------------------ t$3 |Mar.15 Mar. 1 
(q | SS CES SL re $1 Mar. 15 Mar. 1 
Crowell Publishing Co. (quar.).........-...-- 75c |Mar. 24 Mar. 13 
Crown Cork International Corp. class A (quar.) . 25c ape 1 Mar. 10* 
Crown Cork & Seal Co., Inc., common (quar.).. 50c |Mar. 6 Feb. 19 

$2 ul- preferred (q ey 56 40 Mar.15 Feb 26 

Crucible Steel Co., preferred -...-.----------- t$1%4 |Mar. 31,Mar. 16 
Distilleries Oorp. (initial) .cccccecccce 10c j|Apr. 15|Apr. 1 

Cuneo Press, don 8 STs eisdincnumeied’ $1 ar. 15|Mar. 
Curtis Publishing’ - -» $7 preferred.......-..-. t$l or. 1|Feb. 26 
Gee, BE. doen eeapecescecceoee ar.15|Mar. 5 
Dayton Rubber ‘Mis. [it Mt Pacensddanews $1 |Mar. 15|Mar. 1 
Detroit Paper Products nee aa AER 64%c |Mar. 10\/Feb. 23 

Detroit Steel Products (quarterly).........-.-.- 25c |Mar. 31/Mar. 
Devoe & Raynolds Co. A and B (quar.)....-.-.- 75c |Apr. 1)Mar. 20 
tt tt)... |. nasseodeaseedsooesoces $1% j|Apr. 1)Mar. 20 
Devonian Oil” Dt). ~vesapbboseuadnases 25c ar. 15|Feb. 27 
Diamond -_— Oo.,p referred (sem ann.).... 75c pt. ljAug. 14 

Preferred (sem -ann.).-.. ..---.---.-.-.---. 75c |Marl’3s/Feb 15'38 
Diamond State Telep. 64% preferred (quar.)_-| $15 |Apr. 15|/Mar. 20 
EREEOr y OFUEE OBc ccccccccoccececcecesecccece 37 Kec |Apr. Mar. 10 

CD dhe & cen ecceesocaceqesocccecooescoees ae? Apr. 1/Mar. 10 
Doctor Pepper Co. ( quarterly) ............... SD Mes at anin donee 

Pb bh wihintaodssheaseonnsdunneees BED HES. Eindéednce 

Tati binn crneoddatecdbeoedecouuenes 20c |Dec. Ilj-_--..-.. 
ERE 50c |Apr. 20) Mar. 31 
Dominion Textile Co., EOE. GRE s ow wcenocesd $1 Apr. l1)Mar. 15 

Preferred (quarterly) ......-.------------- $1 Apr. 15|/Mar. 31 
SR a, Ch nd caseneceooouonvebee 60c j|Apr. 1/Feb. 27 
Driver-Harris, 7% preferred (quar.).......--- $134 |Apr. Mar. 20 
Duke Power Co. Dts. ic acaedeaestineun 75c |Apr. 1|/Mar. 15 

Preseenen (GUNTOGITT). oocepcegcccceccoucéss $1% |Apr. 1)Mar.15 
du Pont (E. 1. )de Nemours & Co........-.-.- 75c ar. 15|Feb. 24 

De anaare eock Caparterty? petesoapuoedete $1 Apr. 24\Apr. 9 

eqs Light Co. 5% cum. Ist 2 geet (qu.)--| $1 Apr. 15|/Mar. 15 

am Duplex Razor Co. A and B..-.-.-.-.-.--- 10c ar. 15|Mar. 10 
Duro Test SP «<a vinadéssonsdeuce 10c |Mar. 15|Mar. 10 
4, , -. “SSeS eye 10c |Apr. 1)/Mar. 10 
tt Gt ion cc ndchederdemsedibesod $1% jApr. 1)/Mar. 10 
meses. Ges & Fuel Assoc. 4% % pref. (qu.)_--|$1.125 |Apr. 1)/Mar. 15 

6% DP PRT AS ti en nnn een dbhhwidueeeed 75c |Apr. 1)/Mar.15 

Eastern Utilities Associates (quar.)........... 50c ay 15'May 7 
ee 50c j|Aug. 16/Aug. 6 

anne ane sebhedaowidaeseonseesocse 50c |Nov. 15\Nov. 9 

Eastman Ieodak Cie; Ge Snddadoocdwadeeeee 31% Apr. l1)Mar. 5 

Preferred (quer hie pnwedisocendbauceoceshos 1 Apr. Mar. 5 
A  usiguobouil 75c ar. 15|Feb. 27 
Electric Auto-Lite (quar.)..........-.--....-- 60c |Apr. 1/Mar. 18 

7 ae GEO SONNETS) pnaccdepecececcoceses $1% |Apr. 1)/Mar.18 
Electric Controller & Mfe. Cy GE Do aucdeveoa $i Apr. 1)Mar. 20 
Bs Cs CNG I ccc cv ccesesoséseeusoed 40c |Mar.15/Feb. 15 

Dt achbbiaheltbine OhOseeeeeenneeouEesee 10c |Mar. 15/Feb. 15 
anes STM... Jcentedndnediaseeoud 50c |Mar.15|/Mar. 5 
El Paso Electric Co. (Del.), 7% pref. . uar.)... 31 Apr. 15| Mar. 31 
El Paso Electric Co. (Texas). $6 pref quar.)-.| $1%¢ |Apr. 15|Mar. 31 
El Paso Natural Gas Co. (quar.).-....-.-..... 40c j|Apr. 1/Mar. 22 
Empire Power Corp., $6 cum. pref. (quar.)...-. $174 ar.15 Mar. 1 

PORRGIVOMES GOOG « oo co cococccocesdsdccoe Mar. 15,Mar. 1 
Ex-Cell-O Aircraft & Tool.....-------------- 20c |Mar. 15| Mar. 1 
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Per When | Holders 
Name of Company Share | Payable|jof Record 
Emporium Capwell Corp. ................... 25c |Apr. 1/Mar. 20 
he BO | GF Sa eee $3% |Sept. 23 Sept. 11 
428 cumul. preferred A (quarterly)........ 564c |Apr. 1:Mar. 
4%% cumul. preferred A duarterl¥) ceaaaadiie 56\4c |July 1!June 22 
4%% cumul. preferred A (quarterly)....... 56\4c |Oct. 1/Sept. 21 
4\%% cumul. preferred A (quarter ly pdinmaesee 564c |Jan. ec. 
ayable =— presentation of pfd. stk. for 
redem 
Engineers Public Service Co., $5 pref......... 1334 Apr. 1/Mar. 10 
to ae © Ones cocccousesoeansseuerse t$4.125|Apr. 1)Mar. 10 
| gy o © © ees ecccccesecccccosscocesce t$4% Apr. 1|Mar. 10 
Erie & Pittsburgh RR. Co... 7% gtd. (quar.) ...| 87e ar. 10|Feb. 27 
7% guaranteed (quar.).............-..--.-- 87 4c |June 10)/May 31 
7% guaranteed (quar. seoccecocenvesousesné 87\%c |Sept. 10! Aug. 
7% guarant SP dav cccoqotesesuiccces 87 ec |Dec. 10) Nov. 30 
op so: jaopt. t[atar 
uaran ment (quar.)............- ' ug. 
Guara (quar idibcboonhed 80c |Dec. 1! Nov. 30 
Falconbri ige Nickel set Mines td, (quar.) -.---- t7%c |Mar. 31/Mar. 10 
Fansteel urgical Corp. $5 . (quar.)... Mar. 31/Mar. 15 
aaiemed | GERE .) cccccccccccecccceescose 1 June 30/June 15 
preferred (quar.)..............-..--..-- 1 Sept. 30/Sept. 1 
pref SPP Deacecoeeseonnesecoocese l Dec. 17 -1 
—— r- & Traders L fe Insurance (quar. 4 ; $2% {Apr li... 
Extra & Sia he Elina rtd | Mir IABP ieccccoe 
Faultless Rubber Co. (quar.).....---.------- 50c j|Apr. 1)Mar. 15 
Federal Motor Truck... .............-------- 10c |Apr. Mar. 20 
Deluna ts Carene Shoe Stores, pref. (EAE) ~~~ ved > > op. far. l 
Finance Co. of Amer. (Balt.), com. A. & B....- ar. 31|/Mar. 20 
1% C1Ted . . - - . . 2-222 2 - ooo ooo ene 4334c |Mar. 31|Mar. 20 
7 gg, eer ee 8%c |Mar. 31/Mar. 20 
First Bank Stock Corp. (s.-@.).....-.......-- Apr. 1|)Mar. 20 
First Security ‘Dorp. of lent Ota ser A (s-a)} 50c |June 15jJune 1 
First State Pawners Society (quar.)..........- $3 36 Mar. 31)Mar. 22 
Fishman (M. H.). 54% preferred ‘ee: Jenne $2% |Sept. ljAug. 20 
Florsheim Shoe class A EE dacoceceosncecesne 50c j|Apr. 1/Mar. 15 
Cee Be (GURR Joccnncccccoocnceccoseacaess 25c jApr. 1)Mar. 15 
PCS... «amine sods bee oeoeeeshensoaceé 20c ar.15,Mar. 5 
Ford alone Co. of Canada, Ltd., A and B..... te Mar. 20/Feb. 27 
Foreign Lt. & Power Co., 6%, lst pref. (qu.)..-- 1% |Apr. 1)Mar. 20 
Foster & Kleiser Co. (resumed HE ep ES 24ec ar. 20;\Mar. 5 
Preterred (Guareeriy). .«ccccacccocccceccce 37\4c |Apr. 1)Mar. 15 
Frankenmuth Br (quarterly)_....-.-- 2c |Mar. 22|Mar. 11 
Freeport Sulphur Co 6% prolerred (quar.).... May 1 Spe. 15 
er B Co. 7% (SEP Joceceees 1 Apr. 1)Mar. 23 
Le WUGOR (GUEP.) cccccceccceocccoccesce 1 July ljJune 22 
7 erred (quar.).......---.------------ 1 Oct. 1/Sept. 22 
Galland Mercantile Laundry Co. (quar.)....-- 75c |Apr. 1|/Mar. 25 
Gannett Co., Inc., $6 conv. pref. (quar.)....-.- $144 jApr. 1)Mar. 15 
——- Packing Go., common (SURE Jeacccece 25c ar. 31 Mar. 20 
General Balkinig Co, preferred sone toner tenes 235 |Apr. °l Mar. 30 
a SS i ° ° 4 eee ee ° Mar. 
General Ci — te.. 2 preferred (quar.)..... $1% iJume 1)May 22 
General Finance a. (quar. Jecccesceecsoose 10c |Mar. 15\Mar. 1 
General Fire Exti NP ES a St 20c |Mar. 10 Feb. 24 
General Gas & er Corp. (Dela (Dee. s $5 pref. (qu.) gis Mar. 15|Mar. 
General Mills, Inc., pref. (quar.).....-..----- 144 |Apr. 1|Mar. 10* 
General Motors Corp........-..------------ 25c ar. 12)Feb. 11 
EET Ee $1% iMay 1 Ape. 5 
General Paint Corp.. preferred (quar.).......- 67c |Apr. 1 .- 23 
General Railway S ER ES ARS il RE ER 25c j|Apr. 1)Mar.10 
aT $1% |Apr. 1)/Mar. 10 
Georgia referred (qui , $6 99 (EF .) + conccoeses 31 _ : ae 2 
err 7 REN NF LE REM BS. 4 pr. ar. 
Gifoon ane ST Tt inh tiene enteemiieanpedeind 50c |Apr. 1)/Mar. 
Gillette ‘Satety faust (QUAP.) 222 ccc cwcwece--e 25c |Mar. 31)/Mar. 12 
Preferred aa fh AE, IE ERIE NE LISLE. $1% |May Apr. 2 
G'ens Falls Insurance Co. (quar.).....---.---- 40¢ Apr. 1/Mar. 1 
Glidden Co. (quarterly)....................- Apr. 1|/Mar.1 
Preferred By tag! ewccccccccecceccccece wae Apr. 1|/Mar. 17 
Globe Wernicke Co aed A omcele | RS Apr. || Mar. 20 
—— ree re bon AD OGRE ER Da $1 ar. 10\Feb 27 
mn F a: aa (quar.) .. $14 Mar. 31|/Mar. 26 
Sante ire aR (resumed). ...... Ape. Mar. 20 
aed $5 preferred go’ 1 naditdeedimnenind $1 ar. 31|/Mar. 15 
n 
Offer to exchange 2d pref. for $5 conv . 
stk. & com. stk. has been ext. to . 13, 
1937, with proviso that should a div. 
dec. to holders of 2d . stk. of rec. on or 
before March 13, ex ange under plan — 
terminate after close ‘i s- - on date — 
preceding the he or paymen 
div. on 2d pref. stk 
New $5 conv. preferred SPL $434 |Mar. 25)...-..... 
To holders of rec. of new pref. orig. issued on 
exchange of 2d pref = = 16 and on 
each business Ea up to and incl. March 
‘ | mod such earlier date as previously ex- 
pla 
Goebel Brewing i... .catenaenaanendnnanenl 5c |Mar. 31)/Mar. 10 
KEES « 2 2 occ wn ww cnn ccc w ccc ccceccccccccce 5c |Mar. 31/Mar. 10 
Ce ee ee, een 25c |Mar. 15|Mar. 
Grand Rapids Varnish TT 25c |Mar. 31|/Mar. 20 
Great Lakes Terminal Warehouse, vot. tr. ctfs-_- 10c |Mar.15)Mar. 1 
Great Western Electro Chemical, pref. (quar.).- 30c j|Apr. 1/Mar. 20 
Great Western Sugar Co. (quar.) east heir danaibine enamel 60c |Apr. 2)Mar.15 
ee a neeeee $1%4 jApr. 2)Mar. 15 
Green (D.) Co., 6% preferred (quarterly) ---~-~-- $1}¢ |Apr. _1/Mar. 16 
Greene Cananes —— Tins iio oaaee dee 75c ar.15)Mar. 8 
Greyhound Cor (quar Sy i le NN a ABB 20c j|Apr. | ar. 22 
Gulf Oil Corp. “Hinit i iecileinseh anceneainds ti eiedbin an anit tents 25c j|Apr. 1)Mar. 15 
Gulf State Utilities, $6 pref. (quar.)_..... ---- $1% ar. 15| Feb. 26 
Hackensack Water Co + A oe (quar.)...| 43%c |Mar. 31|/Mar. 16 
Hamilton Cotton Co., $2 p al Rao on T50c j|Apr. 1)/Mar.15 
Hamilton United Thestres’ ed. 7% pref.....- T$1% ar. 31/Feb. 27 
Hamilton Watch Co. (resumed) atthe cee 25c |Mar.15|)Mar. 5 
Hammermill La Paper Co., 6% pref. (quar.) .-.--- $1 7% Apr. 1/Mar. 15 
I i 7 ar. 15|\Mar. 1 
Herb Wolken Refractories Co., pref. (qu.)..| $1 ape. 20\Apr. 7 
ai < I ee ues 30c ar. 20|Mar. 12 
pr aperres od (quarteriy) Spit ER tg AG I $1 i Mar. 31)Mar. 26 
Hat be Poe, A and ref. (quar.)... l May 1jApr. 15 
Hawaii tS, Ry. 7 ~ hE i) ip lp NP t2 Mar. 15) Mar. 
eee Ge Oe 8 easekaanes $1.56 |Apr. 1)/Mar. 12 
Div. represents amt. earned during 1936 in 
excess of cash divs. from current earnings of 
that year. 
tS SRE ge At se dere emg ality pe $1% Ope. 1}/Mar, 12* 
Heath CD Corp & Co., 7% pre ferred (quar.)---- $13, Mar. 34 Mar. 29 
eath Oo referr quar.).... 4 , ar. 
Hecla Mining Co OB EB ”»P Roding in ith en EE 20c |Mar. 15/Feb. 15 
Helme (Geo. W.) Co., common (quar.)..-..--- 31 ¢4 Apr. 1|/Mar. 11 
SD FBLA ABE ALG hi ELLIE A $1% jApr. 1/Mar. 11 
Hercules Powder Co., oe Bike AE ER: $1% ar. 25|Mar. 12 
Heyden Chemical Corp., preferred (quar.)..--- $1 és Apr. 1/Mar. 
Hibbard, Spencer, Bartlett & Co. BE ape 2 ar. 26|Mapr. 16 
Holland Furnace Co., + pref. > et $1% jApr. 1/Mar. 12 
Home Fire & Marine Insurance (quar.)...-.-.-- 50c ar. 15|Mar. 5 
Honolulu Oil Corp., Ltd., (quarterly) .-.-.------ 25c |Mar.15)/Mar. 5 
iy RMR gS Pe ek a a ee 1 |Mar. 26/Mar. 11 
Hotel Barbizon, Inc., vot. tr. ctfs. (quar.)..--_- 2 |May O5/Apr. 24 
Voting trust certificates (quarterly) cenit aaiaaiadieiiine 2 |Aug. SjJuly 24 
Voting trust certificates (quarterly) ......--- $2 |Nov. 5jOct. 25 
Houdai 2 mn th leg a a el I REE ea 37%c |Apr. 1)Mar. 20 
Class RE ge asi pia lRads. Pepa RTA 62%ec |Apr. 1)/Mar. 20 
Household 7. -. Corp. common (quar.)...- 1 |Apr. 15)Mar. 31 
Participating preference (quar.)........-.--.- $1.17 |Apr. 15|/Mar. 31 
5% preferred (quarterly) ..........-.------ $1% |Apr. 15|Mar. 31 
Humble Oil & I iit ncese es cian adeeb meth 37%c j|Apr. 1|/Mar. 2 
Hygrade Sylvania cn, Cn... sess eameeet 75c |Apr. 1/Mar. 10 
en namnabaanonn $1% 'Apr. 1'Mar. 10 






























































































































































































































































Volume 144 Financial Chronicle 1543 
Per When | Holders Per When | Holders 
Name of Company Share | Payablejof Record Name of arene Shure | Puyudlelof Kecora 
Idaho Maryland Mines (quar.).............-.. 5c |Mar.10 Mar. 1 Monar Knitting Co., 7% preferred.....-.....- t$1 Apr. i _- 
Illinois Bell. Telephone — SRAl > eum eepceaeneabaninanened $2 |Mar. 31;Mar. 20 Monroe Ohemical Go “S38 \ a (quar.)... M7 ie Apr. ar: 13 
Im Tobacco Great Britain & Ireland ord..| 7 if Mar. Feb. 11 ee Ghetaical “Oo. (GURP.) cocccccccescoss 2 ar. 15] eb 
Indianapolis W tor Go. 8 pref. (quar.).----- $1 con *|Mar ile panmene tgomery (H. A.) Oo. (quar.)-.----------- 3bc |M Mar. 1biFeb. 36 1 
a ** . quar. ween ee = pr. ar. on m~ ) ( uar. o=<-«eeeaeancaece ar. 
Indiana Steel Ay sow oy: » GE dintvsced 15c |Apr. 1|/Mar. 15 8, Re eapctcgce I 88, > 25c nes June 1 is 
Internationa! Salt Co. quae sian enteiinilbiitiaiiildinaabiintiin 37 4c Apr. 1/Mar.15* | Montreal Cotton, Ltd. (resumed). ........... i500 Mar. 15/Feb. 
Institutional Securities, Ltd. asic’ group shs.)..| 2 Apr. 1/Feb. 28 o> ME, BEEELD) cudh, ochupbdbecdsssbiden t ix oe 15|Feb. 34 
Internationa! Business Machine (payable in stk.) 5% \|Apr. 1)Mar. 15 Montreal Loans & Mtge. Co. eee. weceeasece Mar. 15)Feb. 27 
MERDEUES > adhiiinntibduaneweneeeoeanseseedus $1 Apr. 10)/Mar. 22 Moore (Wm. R.) Dr. Goods (quar.).......... ar Apr. lj/Apr. 1 
International Harvester Co. (quarterly)...... 62 Apr. 15| Mar. 20 Pl cctttisledbbtnehnatembenncdannet 1 July IijJuly 1 
Internationa! Mining Corp................... 15¢c ar. 20 Mar. 1 dn tiiden thio chunmednoneannenant l Oct. 1/Oct. 1 
Internationa! Nickel Co....................- 50c |Mar.31|Mar. 1 PGs cdvidiia ch bbcokhasadcadéénwetineee 1 Jan. 2iJan. 2 
Inter-Ocean Reinsurance Co. (S.-a.)..........- 3 Mar. 9j....-..-- Morris Finance hs 26 DD. coonceskoaenesn $2 Mar. 31|)Mar. 20 
Rah A Ni OE a 1 |Mar. Qj-------- Class B (quarterly)........--.------------ Mar. 31|/Mar. 20 
Interstate Home pawipmens (R. 1.) (quar.)...-. lle |Mar. 15)Feb. 15 7% preferred (quarterly) .................. $1 Mar. 31|Mar. 20 
Intertype Corp. first preferred .............. $2 |Apr. i1|Mar.15 Morris Plan [nsurance Society (quar.)......-. June l/May at 
Iron ; Co: (GEER Jotiienoctsiinaeet 30c |June 1)/May 10 TT 2 idctiWss dbbb ocnuinédnnmbdmenbne 1 |Sept ljAug. 2 
iy Sips ddbotutisoniionnanandsndte 30c |Sept. ljAug. 10 Pl + »iDitlnn See cinecimcpmmaadambetiet 1 |Dec. 1)/Nov. 26 
ddiiiheckb ibn nnnalin bain dibiiné 30 |Dec. 1|Nov. 10 Motor Wheel Corp. (quar.)...............-... 40c |Mar. 10/Feb. 
Jewel Too Go: | LRT IEE ETT $1 |Mar. 20)Mar. 5 Mueller Brass Co. (quar.)..................- 25c |Mar. 29})Mar. 1 
* Prefered (au A ull ST aE SR SSS 75c |Mar. 30)/Mar. 22 ING in ich m witileleh ili om cain mintinienmmmenniitite 10c |Mar. 29)Mar. 1 
mortesty) 45 - a $1 Apr. _1/Mar. 17 Munic. Water Works Co., 8% pref. (quar.)---. Mar. 15|Mar. 1 
sone * © Law rhlin Steel Co., pref. ............ t$1 Ape. 10|Mar. 26 Mutual Chemical Co. of Amer., 6% pref. (quar.) 1 Mar. 27|Mar. 18 
Kalamazoo Vegetable Parchment Co. (quar.).-. 15c ar. 31|Mar. 20 ee Pi Gn), £150 « sonaennnmmemannenall 1 June 28)June 17 
Kansas City Power & Co.,$6 pref.B (quar.)} $1% |Apr. 1)/Mar.15 ap ae DNS 23d cannannnckaneanannnt l Sept. 28/Sept. 18 
Kansas Electric Power 7 % pref. lon. << Apr. 1/Mar.15 6% pref. (quar) 0 FR SI ARES: $1 Dec. 18|/Dec. 16 
6% preferred (quarterly P-. i Nn etn ia ee $1 Apr. 1/Mar.15 Myers (F. E.) & Bros. Co. .................-.- Mar. 26)Mar. 15 
Kansas Utilities Co., 7% pref. (quar.).......- $i Ap. Mar. 20 Nachman 8S SP SI. ncnnenenadebaiss 25c |Mar. 15|}Mar. 1 
Be Ps sn otbinbonneeessaacandacedal 25c ar. 15|Feb. 27 National Biscuit (‘o. (quarterly). .........-..- 40c {A 15|Mar. 12 
+ Re Yee IE IS $1 Apr. 1)Mar. 15 National ~ 9 & S Tavestanent Dt donaanamnee 36c ar. 21)/Mar. 10 
Kaufmann Dept. Stores, pref. (quar.)...... .. $1 ar. 31)Mar. 10 EE Cn es emmmennennes $1% |Mar. 21|Mar. 10 
Kemper-Thomas Co.— National Breweries, Bees SNEED » oo haccemaenne t50c |Apr. 1)/Mar.15 
7% special preferred (quar.).............-- $1 _———? Bivgassece | ‘ee (GNINUD. oc 14... ecennnnnnesenes t44c j|Apr. 1)/Mar.15 
7% 8 l BETOG. (G@URP.) occcacccccacce 1% |Sept. 1j---..-.-.- National Dairy > Peeanais i alli tid on clit dnt witnnitees 30¢c j|Apr. 1)/Mar. 3 
8 | preferrred (quar.).............- $1 88. Tlseeecege OE Gl BE Peoccenccaseseess $1% |Apr 1)Mar. 3 
Kennecott Cop iid dt pananagennonadaon 50c |Mar.31)Mar. 5 National Lead Co. (quar.)............<..---- 12 4c ar. 31|Mar. 12 
ee te quar.) ery 25c |Apr. 1)Mar. 12 lass St oD bh. nnminemmmeinmininbitnl Mar. 15|Feb. 26 
RR eee ret $1% Apr. 1)Mar. 12 Class B preferred (quar.)...............-.-| $l May 1/Apr. 16 
= ngs County Lig igiting Go. 7: 7% pref. ser. B(qu.)} $1 Apr. 1}/Mar.15 National fo (new. 7. initial) :naennnaninmee Apr. 1|Mar. Hf 
(quar Season Hie oapte $1i5 |Apr. 1 Mar. 15 oy See nga pe RINGER REE 40c |Apr._1|Mar. 1 
mis series BP GENES Ja pcceencceeeces 1 apr. 1}Mar. 15 National. Steel Corp. | eras or aes Mar. 3 ar. 20 
Corp. - apunied eecccccoacces 1 . 15)Mar. 1 National Sugar Refining Co. of N. J......---- Apr. 1ijMar. 9 
Klein (D. Emil) (quarveriy) -enaeges senescence 25c |Apr. 1|Mar. 20 Neisner Bros (qeascenty oapagsandaaneansntat 50c |Mar. 15)Mar. 1 
Koppers oes & Cake Co., 6% pref. (quar.)...-.-. $1% a 1)Mar. 12 Nevada-Calif. Electric. pref. (quar.).......--- $1% |May 1/Mar. 80 
Kresge =.= D> Gi. wipe cen enpanass4eceoesteu 30c . 13|/Feb. 23 New Amsterdam Casualty (resumed) -.........- 30c j|Apr. 1)Mar. 
cee Sane Co. 6% pref. (quar.)- 3 Apr. 1j/Mar. 7 Newark & Bloomfield RR. Oh ee $1 Apr. 1)Mar. 19 
7 Fe ee ccccceccnccesesccses 1 ay '|jApr. 20 Newberry (J. J.) Co. (quarterly) -.-...---.--- Apr. 1)Mar. 16 
Lake Shore Mines Ltd (quar.)....-..-.....-- 3$ ar. 15)Mar. 1 New England Gas & Elec. Assoc., $54 pref- - - 50c jApr. 1'Mar. 1 
Landis Machine (quarterly) .................. 5c May 15|May 565 New England Telep. & Teleg. a ae $1% |Mar. 31 Mar. 10 
y O06 60 © SSSSESOOoc CSETESesescooee 25c Aug. 15jAug. 5 New Jersey Zinc Co. (extra) ..........---..-.- 50c |Mar. 10 Feb. 26 
0 096 do oS SeScnnacnsesaseessteus 25¢c |Nov. 15) Nov Newmont Mining Corp-.-.........-..---------- 75c |Mar. 15 Feb. 26 
te Bed eee ce en ee enn. oo 00- 1% |Mar. 15)Mar. 5 New York Lackawanna & Western Ry--.------ $1 Apr. 1)Mar. 12 
AACR HER AE 1% |June 15jJune 5 New York Steam Go . $6 pref. (quar.).....-.-| $14 |Apr. 1)/Mar. 15 
: broferred parcesty? bomecenecscanesane 1 Sept. 15)Sept. 5 oe Se Gr i... onan enehnaneennann $1 Apr. 1|Mar.15 
preferred ca Fitdmannctencdansaas 1 15 5 New York Telep. 6% % preferred (quar.)....-- $1 0% Apr. 15)Mar. 19 
reve Wy Gold ee 2c |Mar. 31)Mar. 10 New York Transit al on iil cei lf Apr. 15)Mar. 19 
» Preferred (qQuar.).............. 62%c |Apr. 1)Mar. 15 Niagara Falls Smelting & Refining Corp.-....-- 25c |Mar. 31)/Mar. 15 
Lehigh Por bore land Cement art pref. (quar.).-. 1 j|A 1)Mar. 13 N hare of Mary — 
bbobeosasbesceceecesqseoeeeess 10|Mar. 4 Class A (quarterly).......-.------| $1% |Mar. 22)/Mar. 10 
Le wootey ee. (QURP.) cc ccecccceeqesseces 25c jpame liMay 15 Niles-Bement-Pond Co. common..........--- 50c |Mar. 15|Mar. 
uarterly......-.- J ececccceseacsoveseooses 25c |Sert. lj/Aug 15 Nineteen Hundred Corp., class A (quar.)....-- 50c |May 15/Apr. 30 
ReRROS - FP OO PCE HOE 25c . JINov 15 Class A (quarterly)..................----- 50c j|Aug. 15\/July 31 
-~Owens-Ford Glass Co ................ 75c |Mar.15\Mar. 1 “e 7 —  ~ ER 50c | Nov. 15|Nov. 1 
awe Tob. Co., preferred (quarterly)..| $1% ep. 1)Mar. 10 Norfoik & Western Ry. Co. (increased quar.)..-| $24 |Mar 19/Feb 27 
y-T Cup Corp iiitientes seeaseepeened 37 34¢ ar. 15)Mar. 1 SG BE ..0:., .caeeeneeehnoes ounces 30c j|Apr. 1)Mar. 15 
pt oy National e Insurance Co. (qu.)..-... May 1/jApr. 24 8 TENE peagagean igs PIER IeRE 75c |Apr. 1)/Mar.1 
CT 30c j|Aug. 2/July 27 Northern Oklahoma Gas Co. 6% pref. (qu.)---| $1 June 1/May 1 
Per Tee 30c |Nov. 1/Oct. 26 6% preferred (quar.)..............-------- $1 Sept. ljAug. 17 
Lindsay Light & Chemical 7% pref. (quar.).-.-- “> 15|Mar. 6 G5 REGRETTOR GHB.) on cccccccececcceesnnns $1 Dec. 1l1jNov. 16 
Liquid Carbonic Corp. (quar.)....-...-.----- 6 Apr. 1)/Mar. 16 ort: River Insurance Co. (increased) ......-.- 2 Mar. 10/Feb. 
Little Miami RR., oo guaranteed (quar.)-. - 50c ar. 10/Feb. 25 Oahu Sugar Co (monthly)........-.---------- 2c |Mar. 15)Mar. 
Special guaranteed (quar.)..............--- 50c |June 10)/May 25 Ohio Finance Co- i ht de reeananeasnenhihhee 25c |Apr. 1/Mar. 10 
Special guaranteed (quar.)...............-- 50c |Sept. 10; Aug. 25 EE 8 EA NEE 31 Apr. 1)Mar. 
guaranteed (quar.)........--------- 50c |Dec. 10) Nov. 26 Ohio Oil Co., ‘Grefexred (GURE .) cccccecccossecs 1 ar. 15)Mar. 
SE Os ood ono deceesececececesers 1 |}Mar. 10\/Feb. 25 Ohio Water Service Co. class A__........-.-.--- Mar. 31|Mar. 1 
EE GO. cad ecosecccensencedeestese 1.10 |June 10)May 25 Oklahoma Gas & Electric Co., 6% pref. (quar.)- 1% Mar. 15/Feb. 27 
Original capital .......-.------.----------- 1.10 |Sept. 10)Aug. 25 7% preferred (quar) Ukodaaodesedeekedseons 1 Mar. 15/Feb. 27 
SEMEN, « o5'50c4.ccanncasnacecenes 1:10 |Dec. 10|Nov- 26 | Omnibus 7S iggy ea 2 |Apr. 1|Mar. 15 
Lock Joint Pipe Co (monthly)-.-......-..----.-- 50c |Mar. 31|/Mar. 27 Oneida, Ltd.. 7% preferred ( Wooonnneuieada a $+ ar. 15)Feb. 27 
8% preferred (quar.)-...-..-..---.---------- Apr. 1/Mar. 29 Se ee en ceamdindh oh 6c |Mar. 15)/Feb. 27 
8% preferred (quar; 2 eee enn e er e- +e e--e-- July i|June 28 Set OUR am tne ne eudunaheed 25c |Mar. 15|Feb. 27 
8% preferred (quar.).............--.------ Oct. 1! - 28 Ontario Mfg. Co. increased) inal Aidie iain iatl 40c |Apr. 1/Mar. 20 
8%, preferred (quar.)---.------------------ Jan. 3 Dec. 3 Ontario Silknit L Ait, pref. (quar.)....-- $1% ar. 15|Mar. 1 
Loew's. Inc. (q ly) ..------------------- Mar. 31 Mar. 1 Otis Elevator Co. (quar.).........----------- 15c |Mar. 20)Mar. 5 
EWR no « occ cen coc coceccccceeccesccoocce 50c |Mar. 31 Mar. 12 DEE (EE Don in catacscpnococecceooces $144 |Mar. 20|/Mar. 5 
Lone “Star Cement Corp. ........-------.---- 75c |Mar. 30 Mar. 11 Otis Steet Co.. $5% p (quar AARP DEAN TS $1% |Mar. 15|Mar. 1 
Lone Gas Oorp. ..-....----.------------- 20c |Apr. 20 Mar. 20 Pacific Finance Garp. "of ‘Calif. aee's envenmet 45c ‘Apr. far. 15 
Long Island ting Co. 7% pref. ser. A (qu.)- gi i Apr. 1 Mar. 15 Dre DD... nseencemenccensonaitit 20c ay 1ljApr. 15 
6% pref OY 1 Apr. Mar. 15 Premed ©) Gee)... .cnccoceseocecaantat 164c |May Il1jApr. 15 
Loose- Wiles Biscuit Co., preferred (quar.) ..--| $14 |Apr. 1)/Mar 18 Preferred , Re ai Sa ene ll tee FH 174%c |May 1jApr. 15 
—— phe Co ume Serr? ee Se 3392 ready ; a: i. 5% 7p preferred (quar Siena sooo as SSeS2eeeoeoeeee@ 40¢ wey 1 ope. 1 
-—e eee eee eee ee ee eR eee r. ij iviar. mnoit Co. eeecceceececse= pr. Viar. 
Louisiana Land & Exploration Go. (quar) ----- 1¢ Mar. 15/Mar. 1° Pages aay Se: 9 iemeenpeeeaitneeeS gige |Abr. 1/Mar. 15 
mer Co., preferred (quar.).........- pr. lar. Paci hting Co. 6 re EP, Jcoenedeeta r. 15|Mar. 
Preferred (quar. 0 © we cccecceeecooscocecess $1 July ijJune 22 Pacific apn a hae % pret. (qi So 50c ar. 10|/Feb. 26 
Preferred (Quar.) . ....-c-cccn cnc ncn cscce] 1 Oct. 1/Sept. 21 CT Se on eesooesenes $1 |Mar. 27|Mar. 10 
Preferred (quar.)-.--..-.-.-.------.-------- $) Jan. 1/Dec. erred (quar) Sa 1 IRC aa a IG Gl $1 |Apr. 15)Apr. 
Mabbett (G. n& & Sons. 7% ist & 2d pref. (quar.)-| $1 Apr. 1)/Mar. 19 Correction: Holders of rec. previously re- 
7% ist & 2d preferred (quar.).-.....------ $134 July IljJune 19 ported as Apr. 8. 
ma Oopper Co. ........ cece cn cccccce 50c |Mar. 15|/Feb. 27 Parke ee a aaa 40c |Mar. 31|/Mar. 20 
— Cesk Ge aes GIP Dok cocesoccceccesccs 25c |Mar. 15|Feb. 28 ey tae ppeeeidac 50c |Mar. 20)/Mar. 
i> cteeebuoeesosevcoeses $1 May 15|May 5 pes S & hy a en in cide oo lie le 75c |Mar. 15)Mar. 1 
6% D eed [PEEP )cncccccccececascscess« 31 Aug. 15)Aug. 5 I OE 00D odeeeseme $1 |Mar. 31)Mar. 16 
referred (Quar.)........-ceccccccccces 1 Nov. 15|)Nov. 5 Pennsylvania Gas & Electric— 
Mal allory (P. BR.) & Oo., Ine. ..........-c-cee 25c |Mar. 10/Feb. 26 $7 and 7% preferred (quarterly) .....------- $1% |Apr. 1)Mar. 20 
M Stores Corp, $5 pref. + corececees $1 i Mar. 15)Mar. 3* | pennsylvania Glass Sand, $7 dll (quar.)...-- si% Apr. 1)Mar. 15 
Manischewitz (B.), 7% pref. (quar.)....------ $1 Apr. 1)/Mar. 20 Pennsylvania Salt Mfg. Go....-------------- 1% ar. 15|Feb. 27 
Maman iad e Cs. of pected” ---------lren802 (Abe olf: 48 | Bennevivante olen. £3, 6% eget Guar) =----] $144 Jape aikar ie 
eid & VO. oa prererrea......-.-.--- . viar. nia — ower Co. (quar.)..--..- _ - ar. 
New oo er (semi-annual) ........---- 33 Mar. 31|Mar. 15 mw te CE en ne poan oi eceliay te< $1% Abe. 1)Mar. 15 
et gy und, Inc. (quar.)......---------- 5c |Mar. 15/Feb. 28 Penn Valley Orude Oil class A (quar.)....-.--- 12 zac Apr. 1j)Mar.15 
ee ee eee 5c |Mar. 15)/Feb. 28 Peoples Stores (quarterly)......-------- 2 Ape. 1|/Mar. 8 
Masonite Corp. (quar.)....--.-------------- 25c |Mar. 10/Feb. 25 Preferred (quarterly) .......-.------------- $1% |Mar. 15)Mar. 1 
ww ones nen - no en eee ne eeeno---- 25c |Mar. 10/Feb. 25 Perfection Stove (quar.)....--.-------------- 37 34¢ Mar. 31) Mar. 20 
Master Electric Co. common. -...-.------------ 25c jApr. 1)/Mar. 15 aes ene, CBO... cc cccccbeonseoseen 2 Apr. 1|Mar. 11 
Mathieson Alkali Works (quar.)--.---.-.------ 37%4c ar.31)Mar. 5 Petroleum Exploration, Inc. (quar.)..--------- 25c ar. 15)Mar. 5 
Preferred (quarterly) ......--.-------------- $134 |Mar. 31|/Mar. 5 I a al 10c |Mar.15)Mar. 5 
a ~~ Be. Newspapers, 7% pref. (quar.)----- 43%c |May 31|May 31 SR Se. 4 cchenecenneteeoerees 35c |Mar. 10\Feb. 19 
erred (quarterly Y)------------------ 43%c |Aug. 31jAug. 31 Philadelphia Co. $6 cum. preference (quar.)---. $14 Apr Mar. 1 
ree preferred (quarterly)........-----.---- 43%c |Nov. 30/Nov. 30 $5 cum. preference (quar.)--..------------- $1 Apr. 1)/Mar. 1 
McKesson & Robbins, pref. (quar.)-.--.------ 7 Mar. 15)/Mar. 1 Philadel iphia Electric Power Co. 8% pref. (qu.)- 50c |Apr. 1)Mar. 10 
Memphis Natural Gas, pref. (quar.)-..--.----.-- $1% |Apr. 1/Mar. 20 NE Ne kn ne ueeneaia $3 ar. 25|Mar. 10 
Memphis Fow Power & Light, had pref. ( (qu.)-------- $1% jApr. 1/Mar. 13 Phoenix ¥ Finance Corp., 8% pref. (quar.).....- 50c |Apr. 10|Mar. 31 
$6 preferred (quarter! ‘4 32 Og So grerscoesoes= $1 Apr. 1)Mar. 13 erred (quarterly).......--.---..--- 50c jJuly 10\June 30 
Mercantile-Commerce Bk. & Tr. Co. (St. Louis) oa bet preferred (quarter!) Samal i: + Ahad yang 50¢ |Oct. 10/Sept. 30 
DT, «15. 10 tele sendnonuseeeuaees $144 |Apr. 1|Mar. 20 aa preferred (quarterly) ........-..------- 50e |Jan. 10\Dec. 31 
Merchants "é Miners Transportation Co- -...-- 40c |Mar. 31)Mar. 11 Pierce a’ foe ay - idation) sole Ragin NMS Mar. 9)/Mar. 2 
Mergenthaler Linotype (quar.)-......--------- 50c |Mar. 15|Feb. 20 Partial liquidating distribution of 1-5 of a sh. 
Merrimac Mills Co. (stoc dividend) rE ee 20 @ Apr. 15/Apr. 1 Consol. Oil Corp. com. for each sh. held. 
Mesta Machine Co. common. .-.....---------- Apr. 1)Mar. 16 Re cE oe kn een ene $2 |Mar. 31|Mar. 20 
Metal & Thermit Co.., eta TE preferred (quarterly) - 1 ar. 31)/Mar. 20 Pioneer Gold Mines of B. C._...------------ tl0c |Apr. 1|Mar. 1 
7% egg (quarterly) ...--------------- } ne my +3 agg oy Pittsburgh Bessemer & Lake Erie RR x r. ). . my Ave. 1 Mar. H 
222 @ © @2 & ®22E2SE 9228228228226 02029022 ° ° u. - r. ar. 
Steel Tube Products. > ~~~ --2222-22-- 25¢ |Mar. 10|Feb. 27 "Quarterly yor Ba ee eer) Bike als iideee 
Oil Corp., vot. tr. ctfs. (quar,).------- 25c |May 25|May 1 ey eter ce eee nenn eines 5 $1% Oct. 1\Sept. 10 
States Securities Corp-.-...----------- $ |Mar. 15)Mar. 10 %, a MTT Ne ell el $1 %4 Apr. 1|Mar. 
pacel Products, $2 pref. (quar.)-.---- 50c j|Apr. 1)/Mar. 20 79, i Ce 8 a tn eenee ah aie $1 July 6\July 10 
o (Del .) cwcwcccccceccccccsececces 75c |Apr. 3)Mar. 27 7% preferred (quar.)...------------------- $1% |Oct. 5 Sept. 10 
7 S.) & Co. preferred (quarterly)...| $134 |Apr. 1)Mar.15 ne eewain 25c |Mar.31\Mar. 3 
JaGson VOSRTiINSl cc ccaccceeesenceees 15c ar.12)Mar. 5 Yxtra «PR Gilly <a eRe Darl Sapa apeiron alent 10c |Mar. 31|Mar. 3 
(quar.)-..-.-------------------- $134 'Apr. 1'Mar. 15 Plymouth Fund, class A (special) .....-.-...-- le |Mar. 31'Mar. 15 
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{ 
Per When | Holders Per When | Holders 
Name of Company Share | Payable|of Record Name of Company Payable|of Record 
Pittsburgh Youngstown & Ashtabula Ry. Co.— Telep. Bond & Share Co. 7% Ist preferred... .. 49c |Mar. 15|Mar. 1 
7% preferred (quar.).....................- 1 June l1|May 20 lst $3 RE ae 2ic |Mar. 15|\Mar. 1 
7% preferred (quar.)...................... 1 Sept. lj/Aug. 20 Talcott (James) .........-.--............... 15c |Apr. 1|)Mar. 15 
7% preferred (quar.)...................... 1 Dec. 1/Nov. 20 514% WITOG oc cw we coosocecccesesocccecs 68%c |Apr. 1/Mar. 15 
Po & Al er Oo. (quar.)..-.....-...- 1 Mar. 15)Mar. | BUD 6 canceqpooncoqaseoswoapousseescoccese 66%c |Apr. 1 15 
Procter & Gamble Co., 5% > (QURP Jeccocce $1 os Mar. 15\Feb. a6 Tambl G.) Ltd. (initial, quarterly) ......... a  Biécecessce 
tial ty Co., 4% ser. A........... 1 Mar.31|Mar.27 | Quarterly................-.............. July lj........- 
~— Service Corp. cs. ‘ (increased quar.).| 65c |Mar. 31 Mar. : - coop Seer VEE pal ees ae Pes i ate 
preferred (monthly) ................... Mar. 31|Mar. ennessee Electric Power pref. (monthly pr. ar. 
preferred (auarvery aoe ccaceencecesecs Mar. 3: Mar. 1 6% preferred ( ) puecceeseneseseeooes 50c |Apr. 1/Mar. if 
preferred cauarterty een enecensoqusseoe 1 Mar. Hy Mar. 1 5% preferred (q 7) 0c accconsénceesoce 1 Apr. 1)Mar.1 
se ce Oo. (OK Os ow ceceesecceccoce 1 Mar. 31|Mar. 1 6% preferred (quarterly) .~................ 1 Apr. 1|)Mar. 15 
"(Oki ) 7% prior lien......-. 1 Apr. 1)/Mar. 20 7 erred (quarterly) .................. 1 Apr. 1)/Mar.1 
6 ppler } lien Bdussvoggqeasaqnoccecceses 1 yah 1|}Mar. 20 7 (quarterly) ................ $1. Apr. 1|Mar. iS 
Pu Service iactric & Gas. $5 pref scecascne 1 ar.31|/Mar. 1 Texas a Doe Shussennncescesoase!: 50c Ape. 1\Feb. 1 
METOG (QUAP.)... .nccacccccccccccecs 1 Mar. 31|Mar. 1 Texas Gu igs Con Pema setocwcccscece 50c ar. 15|Mar 1 
Pure Oil Co., on > PEGE. (QURP.) -cacccccscces 3 Apr. 1)Mar. 10 Thatcher Mfg. Co.........-..----.------.-- 25c |Apr. 1)/Mar. 15 
6 erred } SubeUieoedboanonnee 1 Apr. 1|/Mar. 10 Tide Water 1, $444 pref. (quar.)..|$1.125 |Apr. 1/Mar. 10 
8% preferred (quar.).....................- Apr. 1|/Mar. 10 Tilo eo Detrolt Ax A (quatier Jeacocccecccce 50c |Apr. l1j...-.-.-..- 
Q CRS OO. cncddsccceccccccceccceccece 3 ar. 25|Mar. 2 Timken- erred (quar.).... 1 June 1|May 20 
a EE 1 May 29|/May 1 Preferred (quar.).............--........-- 1 . ]|Aug. 
State Oil ae Geese ncsecesones Mar. 15/Feb. 27 tN Sh yards « Co. Gna?) accneasceceoeceose 7 Mar. 20|/Mar. 5 
eens Borough Gas & Elec. Co., 6% pref.(qu.)-. $1 is Apr. 1)/Mar.15 el Mfg. Oo MEP Joconcecccaseenccesoscs 20c |Apr. 1)Mar. 20 
ee eas oe tg & Realty Co..._...... Ape. 25|Mar.31 | Truax-Traer Coal Co......................- 25c - 10)Feb. 26 
ectrotype Co (quar. Jenweowccousewce 60c |Mar. 15|/Mar. 1 So cwcncceqcccwussoccecce $1 Mar. 15|Mar. 5 
nb beSeooeseoucescounueeouccose 60c |June 15/June 1 Tubize Chatillon Corp. GES Bnwsoecccesccesces Apr. 1/Mar. 10* 
vareeriy © o eee ec ccceccwcccccceccoccecece 60c |Sept. 15j)Sept. 1 % 7 BP.) eccccceccceccscccccccs $1 Apr. 1|/Mar.10* 
14 Sep Ganecupocegecsoqoeuceouceoes 60c |Dec. 15|Dec. 1 Twin Disc Clutch Co. (quarterly) ............. 75c Spe. 1|Mar. 19 
Raybestos-Manhattan, Inc. (quar.)........... 37 740 Mar. 15/Feb. 26 Underwood Elliott Fisher Co. (quar.)......... 75c ar. 31|Mar. 12* 
Reading Co. (q lencseewnecccsooseseos May 13/Apr. 15 Union Gas Co. of (q waar.) hetneendiewee tl2c |Mar. 15/Feb. 20 
lst preferred (quarterly) .................. 50c |Mar. 11|/Feb. 38 Ge SED Blan 64 Shecccencesccecccesces $ Apr. 1)Mar. 1 
2nd preferred {a EARS Goma: 50c Apr. 8|Mar. 18 BE SAMs adoddbnuroendmeoceedewoeecs Ape. 1|/Mar. 1 
Reeves (Daniel) Inc. (quar.)............... 12 ii . 15\Feb. 27 Union Twist D Co. (quarterly) ........... ar. 29|Mar. 
634% erred ( cartesiy) © ge ewccececosece $ Mar. 15|Feb. 27 erred (quarterly) ......-..............- $1% |Mar. 29/Mar. 
t tting -» $1.60 pref. (qu.) 40c |June i1i)May 15 United Biscuit Co. ca, preferred (quar.); $1 May 1jApr. 1 
1.60 preferred louie FT ETT SI 40c |Sept. 1)Aug. 15 United-Carr Fastener ( Wosceuwusewendeca 50c |Mar. 15|Mar. 10 
1.60 preferred {auarterty endbwenwedeenns 40c | Dec. Nov. 15 Preferred (quareeriy) pe epecespouccecsoosse 25c |Mar. 15|Mar. 10 
ce Electric pre neniiteepeicitalttnad 25c |Mar. ob Mar. 15 United Corp. $3 cum. pref. (quar.)............ 75c |Apr. i1|)Mar. 8 
Reliance Grain Co., 644 % pref. (quar.)........ $1 z8 Mar. 15|Feb. 28 United Dyewood » (REP Joccccescevesce 25c |Apr. 1/Mar. 10 
Reliance Mfg. Co., common... .............- 15c |May 1/Apr. 21 Preferred (quarterly) -..............-....- 1% |Apr. 1/Mar. 10 
SEE CEE Locebtanceesnconcessceucces 31% Apr. 1 Mar. 22 Preferred pmentent HH APTA OC YRC R LL 1% |July i/June 10 
— GE a Sb aneccuccowncceseqncneaee $1% iJuly ijJune 21 Preferred (quarterly)...................-.- 1% |Oct. 1/Sept. 10 
eb dbbbuidistudhdepaenecnctawhedos 10c |May 1/Apr. 21 erred maces s~se~srenaeewsinett 1% |Jan. Dec. 10 
Remington Rand (stock dividend) .......... - 1% |Mar. 26)Mar. 10 United Elastic Corp. (quar.)................. 1 Mar. 24;Mar. 5 
bedeulebt tn viastneadeewescdotslbiboe 15c |Mar. 26|)Mar. 10 ted Gas & Electric 20 (quar.)..... 154 2 Mar. 15|Mar. 1 
RES Sie PA AER RES PEK T CTL 15c |Mar. 26|/Mar. 10 United Gas Im wren aE Joacoeccceese Mar. 31/Feb. 27 
Preferred meee geet Sapedvonequecceceoadosece $1.125 |Apr. 1}/Mar. 10 $5 preferred (q mareerty) oo we eeccccceccccccce 3} Mar. 31|/Feb. 27 
Reno Gold Mines, Ltd. (quar.)-.............. 3c |Apr. 1})Mar. 10 United New Jerse ersey RR. — (quer) weouuse Apr. 10)Mar. 20 
Republic Portland Cement (initial) Mi Sak AERC Sa 50c ar. 15'Mar. 1 United States Foil Co., common A & B....-... 2 Apr. 1iMar.15 
Republic Steel 6% cum. pref................. $1%4 Apr. i Mar. 12 Preferred ( =. ocancccuccecccosccccosces $1% |Apr. 1)Mar. 15 
% cum, Metal tan os cn co aepaventi $1 Apr. 1;Mar. 12 United States er Co— 
Reynolds Co., erred (quar.)....... $1 28 Apr. 1/Mar. 20* Prior oF premrenee v oting trust certificates... . t$1 Ape. 1|/Mar. 10 
Reynolds (R. J.) Tobacco Co. (quar.)........- 7 Apr. 1\/Mar. 5 United States Pipe & Foundry Co., com. (quar.) 7 ar. 20|/ Feb. Tbe 
Reynolds (R. J.) Tobacco Co., (quar.)..| 75c |Apr. 1\Mar. 5 Common (q J) wcccceccccccccccccccce 75¢ |June 19|May 29° 
Rich Ice Cream Co. (quar.).................- 30c May aaa nen baeeton ne 75¢ |Sept. 20|Aug. 31* 
Rich's, Inc., Be Ns CUE Deoctdcuccecces $1 28 Mar.30|\Mar.15 | _ Common (quarterly) .-.................... 75c |Dec. 20) Nov. 30* 
Rike-Kumler 2. { Sie NE eR Rs 2 Mar. 11/Feb. 25 United Sti States Playing Card Corp. (quar.)...... 25c |Apr. 1)/Mar.1 
Robertson RRB PARR a a Ca oe Gee, See: CO Cn wcecqneccugsecccecccocccenscoscoss 25c oe. 1|Mar. 1 
me ~~ tal Public "Market, iS rn 2c |Apr. 1/Mar. 20 United States Sugar Corp. common..........-. 10c |Mar. 20|Mar. 10° 
tt ipibeitih tats abesteneeenaeeae 5c |Apr. 1|Mar. 20 Preferred (quarverly)....-.-.-------------- $1 Apr. 15| Mar. 15 
Roos Bros. _ OS tetas 37 Ke ly 20'Mar. 1 Preferred (quarterly). ...................-.. 1 July 15\June 15 
Ro Typewriter Co., ine.. ¢ common (interim) . Mar. 15\Mar. 5 Universal Insurance (Newark N. J.) (quar.)-. 25c |June 1\May 15 
erred (quarterly)....._............._.. $134 Mar. 15|Mar. 5 Utah pa & Light, $7 preferred._........-.. t87% |Apr. 1\/Mar. 1 
Ruberoid Co., common ( 3 Square ENE OSES AB 45c |Mar.31|Mar.15 | _ $6 preferred.._.....-..-.._...-.-...-.-.-- t75c |Apr. 1)/Mar. 1 
Safety Car Heating a Lighting Ra rae $1% |Apr. 1/Mar.15 Utica "Ehincon & Binghamton RR............-. 90c |Aug. 10\July 31 
Safeway Stores, Inc. (quar.)........._._____. 50c |Apr. 1|Mar. 18 benture (semi-ann = bewocooncoececeseses $34 June 26\June 16 
‘ preferred weer). AO EE RT $1% |Apr. i1}/Mar. 18 benture (semi-ann,) .................... Dec. 27|Dec. 16 
IRR OER ne ames $1 Apr. 1|Mar. 18 Meg Car Heating Co. (irregular)...........- 50c |Mar.10|/Mar. 1 
ba Se aR ene 1 Apr. 1/}Mar. 18 PRCRETOE (GUAP,) . cc cccccccccecceccccse 4 36 Mar. 10|/Mar. 1 
enay Power Co., pref. (quar.)_......_.__- 1 ay 1iApr. 15 7 SOG) CN Poenccoccentbtcoccccece 1 June 10\June 1 
I a Mar. 2 vol 5 Tot Ps GE Sooccectbocécacececounss +3 Sept. 10/Sept. 1 
Joaquin Light & comet. pref. (quar.)..._- 1% |Mar. 15|Feb. 27 7% preferred (quar.)..-...-.-----.-----.--- 1 . 10|\Dec. 1 
Series A premesed {2 talk ct ant ae ae ae 1 Mar. 15\Feb. 27 ee Inc. (quarterly) tdeeceacecsesesce 50c |Mar. 15)Mar. 1 
—— : preferred (quar.)............____- 1 Mar. 15|Feb. 27 PG nuaedudeoeeseonnsegsogssognoe secs 1 |Mar. 15)Mar. 1 
Series B prior preferred SEEDS OMEE Teh, 1 Mar. 15\Feb. 27 Vicksburg, Shreveport & Pacific Ry. Co. (s.-a.)| 2 Apr. 1)Mar. 8 
: Voor. 3% “— A (quar.). Apr. 1/Mar. 10 Preferred (semi-ann.)._........-.-......-- 2% % yk 1|Mar. 8 
Bix debentire B (quar.)_...............- 1 Apr. 1/Mar. 10 Victor Equipment Co., pref. (quar.)........-.- ar.15|Mar. 5° 
ebenture C (quar.)..............____- 1 Apr. 1/Mar. 10 i Pump Co. (special) ..........-......- 25c |Mar.15|Mar. 1 
6% debenture D (quar. )-- OOP EAL 1 Apr. 1/Mar. 10 EES SONNE) « cncqncccegaquccesecesess 60c |Mar.15|Mar. 1 
@ debenture preferred (s.-a.)............. Apr. 1|Mar. 10 Virginia Elec. & Power, $6 , Tk es $1% |Mar. 20/Feb. 26 
Schenley Distillers Corp., Sey pref. (quar.)_. $126 Apr. 1\Mar. 17 Vulcan Detinning Co., erred (quasars)... 1 Apr. 20\Apr. 10 
Schiff i nae 7 Mar. 15\Feb. 27 Preferred prmetne fy neeeededcocsdousescoenes 1 July 20\July 10 
Preferred Le I ea Rete ee $1% |Mar. 15\/Feb. 27 Preferred (quarterly) ...................... 1 Oct. 20/Oct. 11 
Schoelikopf, Hutton & Pomeroy 544% pf. (qu.).| $13 |Mar. 24|Mar. 15 Wagner Electric. -....-.-.---------..------.- Mar. 20|Mar. 2 
Scott Pa -» CO tle lg a ae 25c Mar. 15\Feb. 27 Waldorf System, Inc., common..............- 30c yp 1|Mar. 12 
Sea Oil Co. (Del.) (quar.)........_.____. 25e .15|Mar. 5 Walgreen Co. (stock ee 50% ar. 9|/Mar. 2 
Sears, Roebuck & Co. (quar.)_........_______ 75c Mar. 15\Feb. 15 Walker (Hiram)-Gooderham & Worts (quar.) -- 50c |Mar. 15|/Feb. 19 
Seeman Bros. Inc.. com. (extra)._............. 50c |May I1/Apr. 15 OA awa & > CEP Sepa geyeee 25c |Mar. 15\Feb. 1 
Selected American Shares. Inc___.__.._..___. 20c |Mar. &8i\Feb. 27 Waltham Watch, prior preferred (quar.)---.__- 1 July 2\June 1 
Servel, Inc., referred ce a a 1 Apr. 1/Mar. 18 Prior preferred our Fn od bevdeegutantianasun 1 . 2\Sept. 18 
Preferred awe tn an ye el LE EIT 1 July ijJune 17 Warren (S. 2 a dine © edagecshulbidmebbaobos 50c |Mar. 22\Feb. 27 
SR a a a aetna 1 Oct. 1/Sept. 17 Washington Ry. & & “e Electric Co., 5% pref. (qu.) $1 June 1|May 15 
I 1 Jan. 3/Dec. 20 5% pref Mh .ndie an dddbddeahe June 1)/May 1 
Shattuck a, (uae Sage a Seppe 15c |Mar. 22|\Mar. 2 Wash n Water Pc Power $6 pref. (quar.)------ $1 Mar. 15|Feb. 
Shell Union Oil Corp., 544 % pref. (quar.)...._- $1% |Apr. 1|Mar.10 Wayne PUMP... « .- ennncccccccccccccccccccce ape: 1|Mar. 15 
auagee ) Gold ee 5c ar. 15\Feb. 28 Wellington Di «dn dneddddddendeseééba 15c ar. 31|Mar. 
C2 ORG > 8 ee RARE EPA an i ae ratte lc |Mar. 15iFeb. 28 kh o6.cgbuongsinsdhnndbdeddbécsaneesosess 10c |Mar. 31|Mar. 
Smith (s. Morgan) I, Me a 1 |May 1/May 1 Wesson Oil & Snowdrift Co., Inc. .........-..- 12 eS 2. : y poby iz 
By a IRS se wlaa nb  ae : ‘ ttm bthnatine aeibadaddae onde ae pr. ‘ 
mete 7, AER ST ONO AN TN a aie ele Ne a i } qus. : aus: ; Westinghouse Air Brake (quar.).............-. 25c |Apr. 30/Mar. 31 
Snider Packing Corp. (initial) DOCS TURP R OO: $1 Mar. 10/Mar. 2 Fe we Se enacsseseeebesedsosceosooses 25c |July 30\June 30 
Socony-Vacuum Oil Co. ...._.._.-.--_ 2 Mar. 15\Feb. 187 iy bunihb oe etidneoded6ebsbeonceoucwos 25c t. 30|Sept. 30 
South Oar rolina Power Co. $6 pref. g Tuer -)----| BL Ave. Teer 25 =| west Jerse y & Seashore RR, Oo. (e--8.) 22222 sis July 3 ie 1B 
son . 15) ’ ore “er % SOESGee 
Southern California idison Co De metal) «| 18250 [Ape. 1SRer. 29 | Westland il Royalty Co., Ine. class A (mo.)---| “10¢ |Mar. 15|Feb. 28 
6% preferred B (quar a Re i 37 \%e |Mar. 15\iFeb. 20 Weston tootrie nstrument class A (quar.)..... 50c |Apr. 1)Mar. 16 
Southern Colorado -- £4 Co. 7% pref. (quar.)._| 1% |Mar. 15|Feb. 27 West Virginia Water Service Co., $6 pref... ..-- pr. 1)Mar. 15 
Southern New England Telephone (quar.)______ $1 Apr. 1 ar. 31 Wheeling Steel $6 - preseeres hénestdadoossoedes 1 |Apr. 1|Mar. 12 
South Porto Rico 8 — Co. common AY hea 50c |Apr. 1)/Mar. 10 Wereener PERS? O8. .ccccccescesescecesesccs 1 |Apr. 1|/Mar. 20 
 (§ = 2 ili EpERE A> -emeipde gate 2% \|Apr. 1)Mar.10 Pt. Mi en ceeenceeeneedsostouse $1 Apr. 1/Mar. 20 
South western Bell’ 32 . pref. ee 3 ebebets $1 Apr. 1|Mar. 20 Whitemans (Wm. rm.) Go. 7% preferred (quar.)...| $1 Apr. 1/Mar. 16 
Southwestern Light & baa a Oo. .. $6 Dref_..__- $1.125 |Apr. i1}Mar. 15 Veeeoe TEs no ws gone eeessseecnescooosse 25c j|Apr. 1)/Mar. 20 
Spencer Pcse & So Beth AP REID: 40c Mar .31)Mar. 15 . eh eere PRE Bnocnbsnccuesesnons 75¢ |Apr. 1/Mar. 20 
Spencer Trask (CL ie. pep pERaeR RE 90c |Mar.15|Mar. 5 Pe eferred (quarteriy)- beh nbbseneseeandend $1 Ps! Apr. 1/Mar. 20 
Spiegel. Inc., preferred (quar.)..........____. $1% |May Il/Apr. 15 wi Baumer Inc., preferred - .-.-. Apr. 15j)Apr. 1 
Standard Brands, Inc. (quar.)____. OPE PEM IA 20c |Apr. 1/Feb. 17 Wilson Products (quar.)..................... 25c |Mar. 10\/Feb. 27 
Preferred ( (quar °° a RING een 49 a $1% |Apr. 1/Feb. 17 Winstead Hosiery Co. (quarterly)..........--. $18 May 1\Apr. 15 
Standard Oil apart teagan cre pes 25c Mar. 15iFeb. 15 xtra........ 9000002000 6000Gee0eeeeeeeee May 1jApr. 15 
ditt kt naiddsebesaeauacndice 5e |Mar. 15|Feb. 15 Uarterly .. . . . - ence ec cccccccccccccccee $i is Aug. IljJuly 15 
oypcere Oil of Indiana (quar.)_.......___.___ 25c |Mar. 15/Feb. Ns ww docceconevessucseenseonssceesases ug. IljJuly 15 
a pad TEE 15c |Mar. 15|Feb. 15 UAFEFY - - - - - = ----------- an erererene-a- $18 Nov. 1/Oct. 15 
Standar rd Oil of Routpexy I ei al a 25c IMar.15\Feb. 27 |  £%§®"xtfa...--..----.-........2-2222-----~--- Nov. 1/Oct. 15 
8 I 25c |Mar.29|\Mar. 4 uarearly Pr Gi ncusdscasanensataiens 2 May 1/Apr. 15 
gy be Be (onto) common (quar.)...... 25¢ Mar. 15|/Feb. 27 oy pe OEMB.. wc ccccccccccccccccce 3 Aug. 1 awd 3 
2666266 0eeoeseseeone A . ‘ ed ee ov. tI . 
Sterchi Bros. Stores 6% ist pref. (quar.)777 7777 ores le: Soineer. ot Wisconsin cemmn Power & Licht 755 poeduved 77-77 $1.311¢/Mar: 15|Reb. 27 
gent Ba al i ARG pe A RR 25c |Mar. 31|/Mar. 20 7 Pref Dkn pe dddchngebeddsnbnbeores het 1.125 |Mar. 15)Feb. 27 
un Life Assurance Co. of Can. (resumed)... _.- One (eee. We Wises tt Cl lonewnadcobedeevasasbowee 25c ae. 1|Mar. 11 
me TE a li ae 25c ar. 25\Feb. 25 Woodal Industries (quar.).................- 25c ar. 15|Mar. 1 
Sunse t aoKee S Salesbook, class A (quar.)_....- 37 xe Mar. 15|Mar. 4 woes enEsargren ves ines, Ltd. (quar.).....-- ife aD: : 7 ml : 
ass I i a a i 2 é ar. ht tot hon ee ee ee ee a a a a ee . 7 
Sutheriond Pape aper Co > (quarterly) a dani 40c Man: ae Mar. on Wrigley (Wm.) Jr. Co. (monthly). .........-.-- 25c |Apr. 1)Mar 20 
Swan Finch O 1 Corp. ier t$2 Mar. 16|/Mar. 2 Yellow Truck & Coach Mfg., pref. (quar.) ---.| $13 |Apr. 1|Mar. 15 
Swift & Oo. | pe age RE) TR RE IG ENTS eps 3 Apr. 1})Mar. 1 Youngstown Stee! Door Co , common......... 50c | ar. 15)Mar. 1 
Syivauee Ge eax A OO 5c |Mar. 31iFeb. 15 Youngstown Sheet & Tube, pref. (quar.)------ $1% |Apr. 1iMar. 20 
Symington Gould: Corp. (nitiai).7222272222772] 18¢ [Mar 3i|Mar.19* | * Pranste: books not closed for this dividend. 
acony-Palmyra dge, class |S a 50c |Mar. 31)/Mar. 15 t ) 
I 50c |Mar. 31|/Mar. 15 t On account of accun alated dividends. 
Sie oe ill NE AES Ee, SAE AE RE NTR $14%|May 1/Mar. 17 t Payable in Canadian funds and in the case of nun-residents of Canada’ 
Teck-Hughes Gold Mines, Ltd_ ._..........-.- t10c ‘Apr. 1'Mar. 10 re iuction of a tax of 5% of the amount of such dividend ~il) be made 
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Condition of the Federal Reserve Bank of 


Weekly Return of the New York City 
Clearing House 


Clearing House is given in full below: 
NEW LEAR USE | . ' : 
Brae gg on mage Bn oa Sp pe in comparison with the previous week and the corresponding 


ASSOCIATION FOR THE WEEK ENDED SATURDAY, FEB. 27, 1937 


New York 
The weekly statement issued by the New York City | 76 ¢ollowing shows the condition of the Federal Reserve 


Bank of New York at the close of business March 3, 1937; 
























































date last year: 
: * Surplus and| Net Demand adeoes 
owe en ™ OPrefies Average Average Mar. 3, 1937|Feb. 24, 1937|Mar. 4, 1936 
- 421,000} 11 750 000 Asseta— , : . 
Bank of N Y & Trust Co.| 6,000,000} 12,993,000} 143,421, ,750, 
Bank of Manhattan Co..| 20,000,000} 25,431,700] 428,591,000} 31,812,000 | Gold certificates on hand and due from = oe 
National City Bank....| 77,500,000] e56,117,700/a1,443,943,000] 175,632,000 United States Treasury x........... 3,420,666,000/3,540,387,000]3,342,892, 
Chemical Bank & Tr Co.| 20,000,000 ‘382, 493,265,000] 28,556,000 | Redemption tund—F. R. notes........ 1,155,000 1,157,000 ,524,000 
Guaranty Trust Co..._- 90,000,000] 179,356,600 b1,458,047,000 41,057,000 Other cash ¢t....- 2 ~~~] ~=©69,824.000] 71,049,000] 85,561,000 
ufacturers Trust Co| 42,935,000] 41,778, 463,699, ,363, — 
Cent Hanover Bk & Tr..| 21,000,000} 66,798,100) 751,349,000} 47,147,000 Total reserves...................-.- 3,491,645,000}3,612,593,000/3,429,977 ,000 
Corn Exchange Bk Tr Co| 15,000,000] 17,438,000] 256,031,000] 23,796,000 
First National Bank... Pesos. wr ietth Be oes O00 5 ee aa Bills . 
Co “<see-eee , ’ ’ ’ ’ ’ ’ nd 
Seaseria SEACH] $0000) SES ot ane] Rtas | “area ala ay alyetummieds| 2 512.000) 2,204.00) .s.oe 
a ’ ’ . ’ ’ , , ’ + -s<-¢ . r) ] , , , 
Fifth Avenue Bank re a 500,000 73,655,500 93028700 9 575000 Other bills discounted.............- 446,000 526,000} 2,114,000 
ers -eeeee ,000 ,000 , ’ ’ ’ ’ ’ 
Title Guar & Trust Co_.| 10,000,000} 2,738,600 16,330,000 E 579,000 Total bills discounted-.........-.- 2,958,000] 2,730,000) 3,989,000 
Midland Tr Co... 5,000,000| 8,768,700] 96,150, ,162, 
New York Trust Co.... 12,500,000} 27,771,500} 301,814,000 29,202,000 Bills rw poh in A. = maraet eoececocsss 1,095,000 1,096, a eon aes 
Com’! Nat Bk & Tr Co..| 7,000,000} 8,034,100] 79,010, a 831,000 Industrial advances - - - . -----| 5,816, 5,857,000 1625, 
Public Nat Bk & Tr Co.| 7,000,000] /8,137,000| 76,406, ,551, crates Staten Ge | benees 
Totals..__..........| 523,705,000' 884,661,100' 9,984,676,000' 647,133,000 Bonds. . .. . . 140,208,008 Ppt ne Oot ses 
* As per official reports: National, Dec. 31, 1936; State, Dec. 31, 1936; trust Treasury bills. ..............---.--| 159,044,000] 159,044,000] 183,174,000 
companies, Dec. 31, 1936. ¢ As of Jan. 5, 1937; f as ot Feb. 6, 1937. 
Includes deposits in foreign branches as follows: (a) $248,656,000: (b) $77,946,000; Total U. 8. Government securities..| 652,260,000] 652,260,000] 734,383,000 
(c) $121,205,000; (d) $41,868,000. 
The -_ pds Beige wl —, regularly each = eek Total bills and securities.........-- 662,129, 661,943,000] 747,733,000 
returns of a number of banks and trust companies whic 
Due from a a | 5, - 85,000 257,000 
are not members, of the New York Clearing E ouse. The Federal Reserve notes of other baits 4,552'000 sq fr880.000) 6,074,000 
i i . 26: neollected items... . -| 166,847,000 ,412, ,176, 
ollowing are the figures for the week en e Unee --| 166,847,000) 108 te cool ae'nas.eee 





INSTITUTIONS NOT IN CLEARING HOUSE WITH THE CLOSING OF | All other assets... eco . 12,784,000} 12,346,000) 31,231,000 
BUSINESS FOR THE WEEK ENDED FRIDAY. FEB 26, 1937 
























































NATIONAL AND STATE BANKS—AVERAGE FIGURES Total assets... .........-...-------- 4,348, 127,000) 4,465, 997,000/4,348 ,271,000 
Disc. and Tnchuding 'Y. and Banks and Gross oo eee Oe ee ates . ==] 83.110 000 102/641: 00012, 746,834,000 
noestments| Bank , RO. Trust Cos. Depostts positea— Mem bank reserve acc’t.. ’ ’ 
: nie —_ e S. Treasurer—General account....| 66,328,000 37°60 '000 ie sah aes 
Manhattan $s $ $ $ $ oreign bank 4 aéeeu 38,277,000 , 
Grace Genee Westone seal dt 24,288,100 736 ‘400 5,638,700 1,601,600 28,256,200 Other deposits..................--- 114,858,000} 114,910,000} 211,171,000 
National._.| 22,985, 15, 199, ; ,378, 
Trade Bank of N Y.| 4,764,233 256.661 2,486,144 374,286 t , Ses GE n ic ocdseoscocsoosess 3,176 ,863,000/3,297, 102,000/3,309 455,000 
Brookiyn— 
People’s National...! 4,962,000 105,000 573,000 442,000! 5,523,000 | Deferred availability items..........-.. | 161,784,000] 166,240,000] 119,086,000 
eS waned 51,349,000} 51,342,000 944,000 
TRUST COMPANIES—AVERAGE FIGURES Surplus (Section 7)................... 51,474,000! 51,474,000} 50,825,000 
Surplus Gestion | RS CRS a ee dy oo Bay 3 ptee ees 
Loans Dep Other Reser ve or contingencies eae eec eee eee ° ’ ’ ’ , , 
Disc. and Cash | ba a Banks and Gross All other Mabilities................... 1,534,000 1,623,000 13,385,000 
Insestments Elsewhere | Trust Cos. | Depostis Total liabilities........---.----- .-- 4,348, 127,000]4,465,997,000|4,348,271,000 
M anhatan— $s $s $ $ $ 
I aa 62,040,600] *10,371,800] 12,160,500] 4,004,000] 77,924,500 = total eure to om and 86.5% 83.7% 
Federation. .......- 10,552,046] 225,309} 1,816,226} 637,037] 11,259,414 | Qo ot note lia “°c? 85.9% . , 
Fiduciary .........- 12,722,842] *1,236.197 FRR scene 12.416,639 tments to make ad- nennaeel . banneell  ésende 
EEE A 22,425,700] *5,057,900 345,700 416,600] 23.821.000 Vanoes......--.------------------- ,086, Alo, 052, 
Lawyers.._.... _..-| 29,894,600]*12,120,100} 3,731,300)  _...-- 43,822,100 . 
United States...... 62,682,113] 37,950,204] 17,620,046)  -.--- 88,364,879 t “Other cash” does not include Federal Reserve sotes or a bank’s own Federa 
Br Reserve bank notes. 
Brooklyn. .........] 77,951,000] 3,707,000] 56,866,000 21,000]130,475,000 x These are certificates given by the United States Treasury for the gold taken 
Kings County .. .... 37,594,536! 2,865,980! 7,122,121! _.._.. 42 245.101 over from the Reserve banks when the dollar was on Jan. 31, 1934, devalued from 





100 cents to 59.06 cents, these certificates being worth less to the extent of the 
the Treasury 


*glncludes amount with Federal Reserve as follows: Empire, $8,776,700; Fidu- difference, the difference ‘itself having been scores as profit by 
¢ciary, $862,997; Fulton, $4,781,900; Lawyers, $11,363,900, 





under the provisions of te Gold Reserve Act of 1934 


Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the darsay 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained 
These figures are always a week behind those for the Reserve banks themselves. The comment of the Board of Governors of 
n the figures for the latest week oppor in our department of “Current Events and Discussions,” 
oO 


the Federal Reserve System u 
immediately preceding whic 


we also give the figures of New 


rk and Chicago reporting member banks for ' week later. 


statement beginning with Nov 6, 1935, covers reporting banks in 101 leading cities, as it did privr to the ome ay A pe in 1933. instead of 91 ctties, and has 
heretofore ‘Loans on securities—to others” and partly» 


The 
also been revised further so as to show addit 


in“Other loans."’ The item *““Demand 


which are now included in “‘Inter-ban 


net,”’ and “Other liabilities." By “Oth 


ional items. The amount of “Loans to banks’ was included 


usted”’ represents the total amount of demand deposits standing to the credit of individuals, partnerships 


, minus the ee of cash items 


tems reported as on nee or in process of collection. The method of computing ‘the item “Net 


been changed in two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Onan 
ts, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are ow eae 


.” The ttem “Due to banks” shown heretofore included only demand balances of domestic banks. The item ‘‘Borro 
represents funds received, on bills payable and rediscounts, from the Federal Reserve banks and from other sources. Figures are shown also for ‘‘Capital account.”’ “ 


assets— 
of collection which have been deducted from demand deposits 
ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS. ON FEB 24 1937 (In Millions of Dollars) 


ef asgets—net”’ 1s meant the aggregate of all assets now otherwise specified, less cash items tems reported as on hand or in process 
































Federal Reserve Distrias— | Boston |New vort| Phila. | Cleveiand| Richmond| Ailanta | Chicago | St.Louts |artnneap.|Kan. (ty| Satias |san Fran. 
ASSETS $ $ s s s $ $ $ $ $ $ $s $ 
— and investments—total....... 22,675 1,218 9,526 1,180 1,895 656 581 3,148 696 409 704 485 2,177 
Loans to brokers and dealers: 
In New York City............... 1,017 13 988 a” sihvandl: belie aacmad °c ne eee eee sae. S.C eee 
Outside New York City........-.. 243 28 77 18 14 4 9 56 6 3 4d 3 21 
Loans on securities to others (except 
ES CO PE ee 2,012 141 855 136 215 69 52 200 71 29 47 43 154 
Acceptances and com’! paper bought. 405 69 159 32 ll 10 6 39 12 13 24 1 29 
Loans on real estate............... 1,149 85 238 63 179 26} 26 74 44 6 18 23 367 
Loans to banks..................-. 79 5 2 alae ae 1 S ge eg BU enh coats al 4 
Ct nn. .. . anconnesetsseaibbnnes 4,149 318 1,633 190 235 120 168 537 146 112 148 13 
U.S. Government direct obligations. 9,094 389 3,691 347 908 292 201 1,663 240 187 273 189 714 
Oo tions fully guar. by U. 8. Govt. 1,209 21 496 85 54 59 36 59 12 49 30 145 
Other securities... ..............-. 3,318 149 1,339 298 276 76 82 405 113 47 139 58 336 
Reserve with Federal Reserve Bank... 5,291 299 2,760 242 305 130 94 740 132 65 146 105 273 
Gales GP Wilbe c oc cecensdetanéeceos 398 115 70 17 38 19 12 66 11 6 14 10 20 
Balance with domestic banks........ 2,206 123 184 149 221 139 135 404 129 68 243 182 229 
etibedémmbhemeoaade 1,367 93 567 90 109 45 42 100 25 17 24 28 227 
LIABILITIES 
Demand deposits—adjusted......... 15,638 1,049} 7,094 828 1,085 431 338 2,326 422 265 491 387 922 
cinta anneeee 5,111 278 1,046 260 7 198 178 5A 180 123 146 121 1,008 
United States aa deposits. . 2 5 143 29 23 12 16 51 5 2 7 18 3 
Inter-bank deposits 
Domestic banks... ......-....-.-.- 5,973) 240 2,453 308 381 230 237 839 291 114 395 199 286 
tana - vag DR. no nnbeeeesoenneoen 7 381 4 ee ee ss ig ee oe Oa 5 AMM as Ll 14 
Giese mentee... |. . cncanonnmanae 885 34 382 22 17 30 s 32 9 5 2 5 339 
Gee... nodiemembannn 3,572 235 1,608 227 342 87 86 350 86 55 90 80 326 
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March 6, 1937 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following was issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, March 4, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. 
for the System as a whole in comparison with the figures for the eight preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS MAR. 3 1937 


The first table presents the results 















































































































































































































































Three ciphers (000) omitted - Mar. 3, Feb. 24, Feb. 17, Feb. 10, Feb. 3, Jan. 27, | Jan. 20, Jan. 13, Jan. 6, Mar. 4, 
1937 1937 1937 1937 1937 1937 1937 1937 1937 1936 
ASSETS $ $ s z z $ $ $ $ $ 
Gold ctfs. on hand and due from U.S. Treas.x| 8,847,402| 8,847,384] 8,847,885] 8,848,378] 8,848,389] 8,849,914) 8,849,893) 8,849,882) 8,851,383] 7,669,328 
Redemption fund (Federal Reserve notes)... 11,449 11,475 11,92 12,746 12,746 12,729 12,729 13, 12, 14,902 
Pt iy Tice on oeegebweneeeeesbsoseoeaews 266 ,405 270,622 . . 289,041 307,771 314,574 304,749 278,370 338,513 
Total reserves... ...........-..---.------- 9,125,256] 9,129,481] 9,144,250] 9,138,214] 9,150,176] 9,170,414) 9,177,196] 9,167,961] 9,142,286] 8,022,743 
Bills ; 
by U. S. Government obligations, 
direct and(or) fully guaranteed... .... 6,572 3,406] 2,699 2,142 2,359 2,344 1,506 1,487 2,191 2,986 
Dn deccentsbéitinboceducs 767 701 346 441 442| 513) 875 861 850 2,726 
Total bills discounted. _.................- 7,339 4,107 3,045 2 583; 2,801 2,857 2,381 2,348 3,041 5,712 
Bills bought in open market................ 3,083 3,083 3,071 3,081 3,081 3,081 3,084 3,089 3,089 4,673 
ustrial advances.....................-.- 23,106 3,3 23,230 23,582 23,649 24,085 24,131 24,221 24,328 31.454 
United States Government securities—Bonds- _ 533 682 524,282 507,482 498 ,232 492,182 492,182 492.045 490.690 490,643 216,069 
Tt MT, cdubécidccdosebacedbbacece 1,303,971] 1,313,371] 1,330,663] 1,339,913] 1,345,963] 1,345,963] 1,345,963] 1,343,963) 1,340,963] 1,602,759 
PE Ete cedddencdbecodsodacoetoese 592,574 92,574 592,082 592. 592,082 592,082 592,219 595,574 598,621 612,011 
Total U. 8. Government securities......... 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227) 2,430,227] 2,430,227) 2,430,227 2,430,839 
gt cl eee eee el eee | le: = aaa manead 181 
LG SS Ree Ee eee ee een ee ee ee ee ee 
Total bills and securities................. 2,463,755| 2,460,767| 2.459.573] 2.459.473] 2,459,758] 2,460,250) 2,459,823) 2,459, 2,460,685) 2,472,859 
Gold held abroad.......... a en ee Laake OSE a a ae a Eo ae 
Due from foreign banks..................-. 225 22 226 226 223 220 649 
Federal Reserve notes of other banks........ 22,180 20 ,260 24,482 22.897 24,497 25,018 29,821 31,902 34,381 18,999 
ELITES ELTA L OS Sy 649,595 681,605 745,150 562,251 584,725 574,286 665 ,840 671,914 660,987 523,547 
Dh + 6 nn aimacemmeeconabesoetnwe 46 ,020 46,152 46,152 46,152 46,140 1 46,146 46,146 46,146 47,863 
I a i i 48,248 46,611 ,092 41,465 ,369 41 841 40,144 39,200 37,727 41,076 
eth dntingtiseuddiidaicasaseane 12,355,279] 12,385,101, 12,463,937] 12,270,678] 12,305,891] 12,318,180] 12,419,193] 12,417,228] 12,382,432) 11,127 .736 
LIABILITIES 
Federal Reserve notes in actual circulation..._.| 4,195,436) 4,167,930} 4,160,199] 4,165,838] 4,158,067] 4,140,492) 4,159,036) 4,176,758) 4,242,336) 3,735,066 
ts—Member banks’ reserve account....| 6,660,138} 6,705,293} 6,767,740) 6,770,854] 6,757,714| 6,772,597; 6,754,890) 6,739,61 6,627,004; 5,813 244 
United States Treasurer—General account... 216,471 79,882 162,357 132,152 175,745 180, 188,259 . 232,287 379 299 
BR TE LG IAS RD MI 108,924 122,746 110.585 102,803 76,265 74,947 94,900 ' 95,601 49 275 
I ici tk nee nie ann ween 171,342 179,263 189,496 207 319 209,520 239,750 217, 215,592 182,021 272 189 
, EEE EE I a 7,156,875| 7,187,184) 7,230,178) 7,213,128} 7,219,244 Be 7,255,589] 7,237,878| 7,136,913) 6,514 007 
Deferred availability items.................. 656,079 682,698 727,036 544,854 581,348 563,102 658,189 656,1 657,442 521 660 
I i 132,281 132,249 132,246 132,239 132,321 132,105 131,972 131,792 131,704 130 656 
I 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145,854 145 501 
Surplus (Section 13-B) ..........._...._.__. 27,190 27,190 27,190 27,190 27,1 27,190 27,190 27,190 27,190 26,519 
Reserve for contingencies.._................. 36,200 36,200 36,200 36,235 36,235 36,235 32 36,268 36, 34,123 
ET Hind icccidicin diem nnennanaiiiil 5,364 5,796 5,034 ‘ ,632 5,655 5,131 5,365 4,745 20,204 
Total Habilities..........- Eo Ae Oe 12,355,279] 12,385,101] 12,463,937} 12,270,678] 12,305,891) 12,318,180) 12,419,193] 12,417,228 12,382,432] 11,127,736 
Ratio of total reserves to deposits and Federal 
Reserve note liabilities combined_......... 80.4% 80.4% 80.3% 80.3% 80.4% 80.4% 80.4% 80.3% 80.3% 78.3% 
Commitments to make industria] advances. -. 19,537 19,523 19,678 19,939 19,999 20,238 20,332 20, +20,640 25,537 
Maturity Distribution of Bills and 
1-15 days bills discounted................-.. 6,902 3,841 2,919 2,335 2,651 2,458 1,893 1,914 2,615 4,225 
16-30 days bills discounted_..............._. 157 a se ee 17 32 245 110 16 18 761 
31-60 days bilis discounted................._. 95 77 9 112 5 3 255 144 143 512 
61-90 days bilis SE Ae epee 79 12 87 85 78 80 82 254 251 113 
Over 90 days bills discounted.............._. 106 164 30 34 35 71 41 20 14 101 
Total bills discounted..................-- 7,339 4,107 3,045 2,583 2,801 2,857 2,381 2.348 3,041 5,712 
1-15 days bills bought in open market. ....-.!/ 717 762 335 226 142 310 2,182 64 527 706 
16-30 days bills bought in open market_...... 1,642 1,889 708 235 334 227 89 278 315 1,760 
31-60 days bilis bought in open market. ._.... 263 247 1,637 416 416 $50 215 220 233 635 
61-90 days bills bought in open market___.... | 461 185 391 2,204 2,189 1,885 598 2,527 2,014 1,572 
ee fF 8 |. esas. seneecd. commend _ cacgnel. comeéel | seconel’, | seekhah weaeeah , -«sta<e 
Tota bills bought in open market...._.... 3,083 3,083 3,071 3,081 3,081 3,08". 3,084 3,089 3,089 4,673 
1-15 days industrial advances. ............- | 876 977 1,001 937 955 1,003 1,152 1,010 925 1,537 
16-30 days industrial advances... ....... 707 197 207 314 364 290 171 320 409 609 
31-60 days industrial advances._.._...._.... 363 894 935 1,012 991 529 560 587 544 340 
61-90 days industrial advances... ............ 515 517 469 434 465 1,052 1,103 1,158 1,100 407 
er 90 days industrial advances............ 20,645 20,765 20,618) 20,885 20,874 21,211 21,145 21,146 21,350 28,561 
Tota lindustrial advances.............-.-- 23,106 23,350 23,230 ipa 23,649 24,085 24,131 24,221 24,328 31,454 
1-15 days U. 8. Government securities... ..-.. 28,535 31,959 27 ,802 23,033 24,329 24,509 22,809 23,499 12,940 45,730 
16-30 days U. 8S. Government securities... ... 24,309 29,724 31,535 31,959 27,802) 24,033 25,329 25,309 23,809 22,674 
31-60 days U. 8. Government securities._._._. 45,905 68,778 108,425 51,4 ,600 63 ,548 61,374 58,029 58,015 128,062 
61-90 days U. 8S. Government securities... .... 58,186 48,597 35,017 106,597 100,347 109,961 125,135 60,280 79,000 49,806 
Over 90 days U. 8. Government securties....| 2,273,292) 2,251,169) 2,227,448 2,217'158| 2,211,149] 2,208,176] 2,195,580) 2,263,110) 2,256,462) 2,184,567 
Total U. 8. Government securities... ...... 2,430,227| 2,430,227) 2,430,227) 2,430,227) 2,430,227| 2,430,227) 2,430,227] 2,430,227) 2,430,227] 2,430,839 
et to eeeell | deenell:- eagebbdl .. eamsesl!t jj weessel ”: eaieeesl: eneeele ° Gaon tee! Uc ° 
i man eS EE CRS, ee Sk epee BERR Sea et Ret emer IT Oo pie Oe i ge pact ee 
okie to eee onabedl  @aaielll  _sehesel . ieee: |). anche . aie > ae! .. ceeibe 
a dl eee ediaset waned. ‘ Sécbace -* Gaebal, eeiiiicss dees 10-eeeete cette 
— Oe Se TS ee ee Ce ea ee ee en ee me Oe Clete ie eit mre 181 
‘2 a thisieeeaceencgquen| ncccach | sbresgh, cfsemeh Sepeeel abe-ocl . secbeel’: |) anuee@l  secitel meee 181 
Federai Reserve Notes— 
Issued to Federal Reserve Bank by F R Agent) 4,476,257) 4,472,092) 4,472,449) 4,487,216] 4,475,246| 4,477,966) 4,494,145) 4,558,517] 4,609,640) 3,997,381 
Heid by Federal Reserve Bank..........._.. 80,821 04,162 312,250 321,378 317,179 37,474 35,109 381,759 367, 262,315 
i 4,195,436] 4,167,930] 4,160,199 4,165,838) 4,158,067] 4,140,492) 4,159,036] 4,176,758} 4,242,336] 3,735,066 
Collateral Heid by Agent as Security for ‘ 
Notes Issued to Bank— 
Gold ctfs. on hand and due trom U.S Treas..| 4,492,132) 4,492,132) 4,488,132] 4,492,132) 4,491,132| 4,491,838] 4,488,838} 4,540,838] 4,582,838) 3,915,343 
gf TE LE es 7,168 3,886 2,94 2,390 2,556 2,588 1,897 1,735 2,331 3,999 
United States Government securities. ........ 87,000 87,000 ° 87,000 87,000 87,000 ‘ ; 101,000 131,000 
4,586,300! 4,583,018! 4,578,080] 4,581 522\ 4,580,688; 4,581,426] 4,583,735 4,643,573| 4,686,169| 4,050,342 





EE it eI il 























***Other cash’’ does not include Federal Reserve notes. 


t Revised figure. 


These are certificates given by the United States Treasury for the goid taken over from the Reserve banks when the dollar was devaiued from 100 cents to 59.06 
cents on Jan 31. 1934, these certificates peinz worth iess to the extent of tne difference, the difference itself navinz veer approoriated as orofits bv "he Treasury under 


the previsions of the Goid Reserve Act of :924 
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Three Ciphers (000) Omitted 
Federal Reserve Bank of — | Total Boston |New York| Phtia. Cleveland| Richmond) Atlanta | Chicago |. Louts Minneap.| Kan. Ctiy| Dalias |San Fran, 
RESOURCES $ $ $ $ $ $ $ $ $ $ $ $ $ 
on hand and due 
from United States Treasury ....._ 8,847,402] 559,613/3,420,666] 503,627| 666,787] 291,777| 250,925]1,661,849] 255,720] 176,367| 254,431] 196,522] 609,118 
Redemption fund—Fed. Res. notes... 11.449] 1.143) 1,155 250 499 503} 2.297 "812 1.450 859 563 614 1, 
otal _.| 266,405} 21,665 ‘8241 29,600} 19,842} 19,775] 11,719] 28,571] 15,095} 7,387] 15,309] 5,397] 22,221 
petttal reserves. ..... . 9,125,256| 582,42113,491,645| 533,477] 687,128] 312,055} 264,941 a 272,265] 184,613] 270,303} 202,533] 632,643 
Secured by U. 8. Govt. obligations, 
direct and(or) fully guaranteed... 6,572 90 2,512 608 ee aes Gap tne tombe 134 2,537 300 6 50 
767 10 See ieee aise eta her a  pigptcae nder 26 69 10 
Total bills discounted.......... 7,339 100 2,958 608 St. owed a a 146 2,537 326 75 60 
Bills bought in open market. . 3,083 224 1,095 319 293 120 108 385 86 60 87 87 219 
Industrial advances. 23.106} 2,768] 5,816] 4,316 1,131 2,534 354 1,051 345 813 733] 1,274 1,969 
U. 8. Government securities: Bonds.| 533.682] 38.579) 143.238] 42.773 54,951] 29.298] 24,143] 60.700) 25,486] 18,760’ 27,802] 20,854) 47, 
Treasury notes... ....... jaune | 1,303,971] 94,263] 349,978] 104,511| 134,263] 71,586] 58,991] 148,312] 62,270] 45,838] 67,929] 50,956] 115,074 
BI. cslstihis kine tine Rauber) 592.574] 42.836] 159,044] 47,493) 61,014] 32,532] 26,807] 67.398] 28,298] 20,.831' 30,870] 23,156] 52,295 
Total U. 8. Govt. securities... 2,430,227] 175,678} 652,260} 194,777) 250,228] 133,416 109,941] 276,410) 116,054] 85,429) 126,601} 94,966) 214,467 
Total bills and securities. _.| 2,463,755] 178,770] 662,129] 200,020] 251,912] 136,070] 110,672] 277,846] 116,633] 88,839] 127,747] 96,402] 216,715 
Due from banks... 225 17 85 22 21 10 8 27 4 3 6 6 16 
Fed. Res. notes of other banks..._... 22,180 318] 4,532 823 1,158 1,867| 2,616] 2,714] 2,473 826 1,464 566] 2,823 
Unoollected 1 z 649.595| 65,567| 166,847] 54,685] 62,684]. 54,071] 22.417] 91.743] 28,233] 13,309] 33,741] 25,419] 30,879 
Bank premises...____. ean om: 46.020} 3.0471 10,105] 4,931] 6,346] 2.791] 2/230] 4.690 ‘384 3.285} 1,261] 3,449 
All other resources.......-.......... 48.248! 3,015] 12,784! 5,721) 5,344 3,036] 2:000' 4.633] 1,995' 1,838 270! ~=1,876| 3,736 
Total resources..............._.- 12,355,279| 833,155/4,348,127| 799,679]1,014,593) 509,900] 404,884/2,072,885] 423,987) 290,929 438,816| 328,063] 890,261 
LIABILITIES 
F R. notes in actual circulation... .- 4,195,436| 355,607] 888,119] 304,999] 417,597] 196,257] 184,789] 952,689] 179,710) 135,982] 160,414] 89,795] 329,478 
Member bank reserve account..... 6,660,138} 362,67912,957,400| 380,967| 456,411] 227,434] 169,718] 928,461] 186,164] 119,682] 224,057] 173,999] 473,166 
U. 8. account.| 216.471) 15,360 ’328| 14.571] 21,624} 8.334] 7.029] 41, 8844 016} 6.277| 12,374] 9,854 
de _..| 108.924] 8.071] 38.277] 10,835] 10,171] 4,754] 3,869] 12,825] 3,317] 2,543] 3,206] 3,206] 7,850 
Other deposite..............-..- 171,342 1,522] 114,858 1,186} 13,169 4,196 4,559 1,150 6,325 4,988 200 5,540] 13,469 
Total deposits................- 7,156,875 Tn 407,559] 501,375] 244,718] 185,175 984,296] 204,650] 131,229] 233,740] 195,119] 504,519 
Deferred availability items_........- 656,079| 66,011] 161,784] 53,855} 64,030] 54,002] 22,386] 91,456] 29,196] 14,391] 34,773] 31,910] 32,285 
Capital paid in. : ie 132.281] 9.373] 51,349] 12,240] 12,836) 4,831 336] 12.5701 3.799] 2,906] 3,991] 3,855) 10,195 
Surplus (Section 7)................ 145,854 9,826] 61,474) 13,362} 14,323 4,869 5,616] 21,504 4,655 3,116 3,613 3,851 9,645 
Surplus (Section 13-B)____~ " 27.190| 2.874] 7.7441 4,325 007} 3.422 754 1,416 545 1,003 1,142 1,262 1,696 
Reserve for contingencies. 4 36,200| 1,570] 9,260] 3,000] 3,120 1.522 1,690} 7.943] 1,197} 2,083 931 1,847| 2,037 
All other liabilities... . Sas ET 5,364 262 1,534 339 305 279 138 1,011 235 219 212 424 406 
Total liabilities _.|12,355,279| 833,155/4,348,127| 799,679]1,014,593] 509,900] 404,884/2,072,885] 423,987] 290,929] 438 a 7“ 890,261 
Commitments to make indus.edvances!)' 19,537 1,952' 8,086 207 1.214! 2.307 279 10 1,291 68 153 483! 3,487 
**Other cash’’ does not include Federal Reserve notes 
a ies FEDERAL RESERVE NOTE STATEMENT 
Three Ciphers (000) Omttied 
Federal Reserve Agent at— | Total Boston [vet Yorkt| Phila. | Cleveland Richmond Atianta Chicago |3. Lowts| Minneap. Kan. City| Daltias |San Fran. 
Vederal Reserve notes: . $ x $ $ $ $ - $ $ $ $ $ 
Issued to F. R. Bank by F. R. Agent| 4,476,257| 378,220] 974,671| 324,789] 443,684] 206,563] 206,526] 975,914] 189,614] 140,237] 170,191] 96,404] 369,444 
Held by Federal Reserve Bank....| 280. 22'613} 86.552] 19.790] 26,087] 10,306] 21.737] 23,225 ‘0041 4.255] 9.7771 6,609] 39,966 
4,195,436] 355,607] 888,119] 304,999] 417,597] 196,257] 184,789] 952,689] 179,710] 135,982] 160,414] 89,795] 328,478 
4,492,132] 406,000] 990,000] 332,000] 445,000] 208,000] 168,000] 990,000] 171,632] 128,000] 167,000] 97,500] 389,000 
7.168 100] ° 2.791 608 Repairers 7 Rib yceaaerss 146] 2.537 326 74 58 
ee ak asi anembanes 22,000} 15,000] 5,000)  .....} -.--.. 
1 4.586.300! 406.100' 992.791' 332,608' 445,260' 208,000! 213,268' 990,000! 193,778! 145,537' 172,326' 97,574! 389,058 











United States Government Securities on the New York Stock Exchange 
Below we furnish a daily record of the transactions in Treasury, Home Owners’ Loan and Federal Farm Mortgage 


Corporation bonds on the New York Stock Exchange during the current week. 
Quotations after decimal point represent one or more 32ds of a point. 























Datly Record of U. S. Bond Prices|Feb. 27\|Mar. i[acar. alacar. 3) azar. alacar. 5 Daily Record of U. S. Bond Prices|Feb. 27|Mar. 1|Mar. 2|Mar. 3|Mar. 4|Mar. 5 
Treasury High ~---}| 119.19] 119.18] 119.14] 119.14} 119.8 Treasury High ----| 105.15} 105.11 ----| 105.3 | 104,31 
4346, 1947-52.......... Low. ----| 119.19] 119.14] 119.14) 119.14; 119.8 23s, 1945-47. ......... Low. ----| 105.11] 105.4 ----| 105.3 | 104.29 
Close} -.-.-] 119.19} 119.15] 119.14) 119.14) 119.8 Close ----| 105.15} 105.4 ----| 105.3 | 104, 
Total sales in $1,000 units... oe ts 1 19 5 8 2 Total sales in $1,000 units... cece ---- 2 
High/ 108.15] 108.11] 108.7 | 108.3 | 108.4,) 107.30 High} 104.4 | 104.1 | 104 104 103.31] 103.24 
33¢8, 1943-45. ......... Low.| 108.11} 108.10] 108.6 | 108.3 | 108.3 | 107.27 2348, 1948-51_......... Low.| 104.3 | 104.1 | 103.29] 103.29] 103.28] 103.24 
Close} 108.11) 108.10} 108.6 | 108.3 | 108.4 | 107.30 Close] 104.4 | 104.1 | 103.29) 103.29) 103.31] 103.24 
Total sales in $1,000 units... 6 2 13 31 33 Total sales in $1,000 untés -. 205 12 
High; 114.12} 114.10] 114.8 | 114.6 | 114.8 | 114.4 High} 103.15; 103.14] 103.12} 103.12] 103.13] 103.11 
4a. 1944-54. ........... Low.| 114.9 | 114.9 | 114.6 | 114.1 | 114.4 | 113.30 2348, 1951-54.......... Low.| 103.15} 103.12] 103.10} 103.11] 103.10} 103.8 
Close} 114.9 | 114.10] 114.6 | 114.6 | 114.4 | 113.30 103.15] 103.13] 103.10] 103.12] 103.10] 103.8 
Total sales in $1,0U0 units... 2 s . 95 Total sales in $1,000 untts ... 8 27 118 1 111 101 
{High ----)| 112.29] 112.27 anaie eo--) 112.19 High} 103.16] 103.14] 103.13] 103.12} 103.13] 103.11 
33s, 1946-56.......... Low. ----| 112.29] 112.27 s6be stan GEee 2%s, 1956-59. ......... Low.| 103.16} 103.12] 103.10} 103.9 | 103.10] 103.8 
{ ----| 112.29] 112. a gab e--e) 112.19 103.16} 103.12} 103.10) 103.12] 103.13] 103.10 
To.ai sales in $1,000 untts__. Pe sail By Rte Total sales in $1,000 units __- 13 127 ill 
High; 108.31} 108.31} 108. 30 imi ..--!| 108.18 High] 101.14] 101.14] 101.13] 101.12] 101.12] 101.10 
33s, 1943-47. ......... Low.| 108.31] 108.31] 108.28 diiebote ----| 108.18 234s, 1949-53......... ~i{ Low.| 101.13] 101.11] 101.9 | 101.8 | 101.9 | 101.7 
Close} 108.31] 108.31] 108.28] -...}] — _-_] 108.18 Close] 101.14] 101.11] 101.9 | 101.12] 101.9 | 101.7 
Total sales in $1,000 units __- 50 10 Phy ae Total sales in $1,000 units -. 22 76 2 
High ..--| 106.27} 106.23] 106.23] 106.25} 106.19 Federal Farm Mortgage {High} 105.25} 105.23} 105.22] 105.25} 105.22 sbue 
BS ae See Low. _.--| 106.24] 106.19] 106.20] 106.21] 106.16 3}és, 1944-64.......... Low.| 105.23} 105.21] 105.22] 105.22} 105.21 ailiews 
----| 106.24) 106.23} 106.23] 106.21] 106.16 Close} 105.23} 105.21] 105.22] 105.22) 105.22 se ee 
Total sales in $1,000 units... a 14 11 15 6 Total sales in $1,000 units _.. 15 53 11 ae 
High| 107.8 | 107.6 , 107.3 | 107.3 ce ae? Federal Farm Mortgage (High) 105.7 | 105.2 | 105.2 | 105.4 | 105.1 | 105.2 
SR BOGS ERs bcccctecent Low.| 107.8 | 107.5 | 107.3 | 107.3 oc ch 207 » SOG oc Secedeceses Low.| 105.3 | 105.1 | 105.2 | 105.2 | 105.1 | 104,31 
: Close] 107'8 | 107.5 | 107.3 | 107.3 | _...| 107 Close} 105.3 | 105.1 | 105.2 | 105.2 | 105.1 | 105 
Total salez_in $1,000 units... 27 55 iY Total sales in $1,000 untts__. 50 15 
= High ee ----| 106.29 ..-.| 106.27] 106.26 Federal Farm Mortgage ({High/ 105.6 | 105.7 | 105.2 | 105.4 | 105.1 | 105 
33s, 1940-43. .._.._.-- Low. mS _---| 106.29, --.. 106.27] 106.23 TR, TOG sé dcbvocodeond Low.| 105.4 | 105.3 | 105.2 | 105.2 | 105.1 | 104.31 
_ (Clowe} _...) ----] 106.29] ---.| 106.27] 106.26 Cl 105.4 | 105.3 | 105.2 | 105.2 | 105.1 | 104.31 
Total sales in $1,000 units... ree Ru 52 wwe 25 55 Total sales in $1,000 untis - - - 261 11 50 
Hi 107.30] 107.29] 107.28]  _ ...| 107.26] 107.24 Federal Farm Mortgage (High} 104.1 | 103.31] 103.27} ----]| 103.29] 103.23 
Bdge, 3063-48... occceee Low.| 107.30) 107.29] 107.28 ..--| 107.25] 107.22 2%s, 1942-47.......... Low.| 104.1 | 103.29} 103.27 ----| 103.29] 103.23 
_ (Close] 107.30} 107.29] 107.28} -...| 107.25] 107.22 104.1 | 103.29] 103.27] ----| 103.29] 103. 33 
Total sales in $1,000 units... 2 Re 52 Total sales in $1,000 units... 2 .— ee 
High] 108 108 107.31] 107.28] 107.27] 107.24 Home Owners’ Loan High} 104.23] 104.23] 104.22] 104.22] 104.21] 104. 15 
3}és, 1946-49........-.- Low.| 108 107.31] 107.29] 107.26} 107.27] 107.22 3s, series A, 1944-52....{Low.| 104.21] 104.19] 104.20] 104.20] 104.19] 104.13 
— (Close] 108 108 107.29] 107.26] 107.27) 107.24 Close} 104.21] 104.19] 104.20] 104.20] 104.21] 104.13 
Totat sales in $1,000 ‘units -.- 10 17 16 15 12 Total sales in $1,000 units... 4 15 7 10 125 1 
High] 108 _..-| 107.30] 107.31 ___.1| 107.25 Home Owners’ Loan High} 102.23} 102.20) 102.18} 102.17] 102.17} 102.15 
$348, 1049-52. ......... Low-| 108 .---| 107.30] 107.28} -.__]| 107.25 2%s, series B, 1939-49-_. tan. 102.20} 102.18] 102.14] 102.14] 102.16] 102.10 
Close] 108 ----| 107.30] 107.31] -._ | 107.25 Close] 102.20] 102.18} 102.14] 102.17{ 102.17] 102. 10 
Total sales in $1,000 units... Fle 2 28 al 105 Total sales in $1,000 units __- 15 34 il 28 126 
High] 107.26) 107.23] 107.23] 107.23 _...1 107.16 Home Owners’ Loan High} 102.18] 102.15] 102.12] 102.12] 102.11 etiteds 
Bet, MeGltostkenmeoese Low.| 107.26] 107.23] 107.20] 107.18 ecel 107.12 2348, 1942-44. ......._. Low.| 102.16] 102.13} 102.11] 102.12} 102.10) — .. 
~a@« Close} 107.26] 107.23] 107.20] 108.18] --._.] 107.13 Close} 102.16] 102.13} 102.12] 102.12] 102.11} —..- 
Totat caliak in $1,000 wentte 1 1 ne 22 ‘Total sales in $1,000 uniis__-_ 2 9 2 30 12 sente 
ghj 108.14] 108.11) 108.8 | 108.6 | 108.4 | 107.30 . 
3348, 1944-46.._....... (Low. 108.14) 108.10} 108.6 | 108.3 | 108.4 | 107.30 Note—The above table includes only sales of coupon 
Total sales tn $1,000 unite | 1215] 7208-19) 108-8 | 108.3_) 108.4 | 107.30 | bonds. ‘Transactions in registered bonds were: 
(High] 104.30] 104.28] 104.25] 104.23] 104.22] 104.22 1 Treas. 344s 1943-45___108 to 108 2 Treas. 34s 1944-46_.._ 107.31 to 108 
2s, 1955-60. .......-- | Sross 104.30] 104.23] 104.21] 104.20] 104.21] 104.18 2 Treas. 4s 1944-54___-_-. 114.7 to 114.7 |1 Treas. 2%s 1955-60_-__ 104.22 to 104.22 
Close} 104.30} 104.25} 104.21] 104.21] 104.22] 104.18 1 Treas, 3%%s 1940-43___ 106.28 to 106.28!6 Treas. 2%s 1945-47___ 104.27 to 105.8 
Total sales in $1.000 tunsts _. . 5 33 14 56 27 29 1 Home Owners 3 1944-1053... cccccnecocecccccess-: 104.10 to 104.10 opt. 














































































































M arch 6, 1937 









NOTICE—Cash and deferred delivery sales are 
account is taken of such sales in computing the 


DAILY, WEEKLY AND YEARLY 
Occupying Altogether Sixteen Pages—Page One 








Stock and Bond Sales—New York Stock Exchange 


Ay in the day's range, unless they are the only transactions of the day. No 
year. 


range for 














United States Government Securities on the New 
York Stock Exchange—See previous page. 








United States Treasury Bills—Friday, March 5. 
Rates quoted are for discount at purchase. 




















Bid Asked Bid Asked 

Mar. 10 1937....-.-.-.-| tl = July 14 1937........ 0.33% séieis 
Mar. 16 1937....-..-.-/ ets saaeanand July 21 1937........ 0.883% | ..... 
Mar. 17 1937.......- lc El July EES: Soe ween 
Mar. 18 1937....-..-.- et | éeesce Aug. 41937........ 0.36% | ..... 
Mar, 24 1937........| 0.22 seene > BL imihesose 0.36% | ..-.. 
Mar, 31 1937........ 0.22% noodis EE Be Eden coed 0.36% | ..... 
See, 2 Ee dacccene 0.22% secos HED By Emaconce 0.36% | ....-. 
Apr. 14 1937.......-. it ¢ gea Sept. 1 1937........ 0.42% | ..... 
Apr. 31 1967..ccccce 0.22% | ....- SS seseese aes 
Apr. 28 1937......-.- 22% | cocce Sept. 15 1937........ «| nee 
May 65 1937....-.-..- Dn Tt eeese Sept. 22 1937.......-. 0.42% | ..... 
May 12 1937......-.-. 0.256% | ...-- Sept. 29 1937........ EERE 
May 19 1937.....-.-.-. a 5 > mi voscacdacs iY’ i= 
May 26 1937.....-.-.-. jt 4 ger a, ae i agendedes 4 gree 
June 21937 ......-.- 30% | ..--- 2 a atmadwed | ry hatte 
June 9 1937.....-.-.-] 0.30% | -..-- Oct. 37 19387........ ee | seeae 
June 16 1937......-.. 0.30% | -..--- a. i Gt socooasd 0 oa nna 
June 23 1937.......- ae. a,ecs Nov. 10 198z.....-..- 0.45% | ..-..- 
June 30 1937... .... af. eeace Nov. 17 1937........ Dh ésece 
Guay 0 Gee nécccans + | fe Nov. 24 1937........ 0.45% suewe 
ee Seow Sen.” .eeceos 





Quotations for United States Treasury Certificates of 
L Indebtedness, &c.—Friday, March 5 


@ Figures after decimal point represent one or more 32ds of 


























a point. 
Int Int. 

Maturity Rate | Bid | Asked Maturity Rate | Bid | Asked 
Dec, 15 1941...| 14 %| 99.29} 99.31//June 15 1939_..| 244%] 102.15] 102.17 
Dec. 15.1939...| 134%] 100.23] 100.25//Sept. 15 1938...| 234%] 102.24] 102.26 
June 15 1941...| 1% %| 100.2 | 100.4 |/Feb. 1 1938.../ 254%] 102.3 | 102.5 
Mar. 15 1939... 13% 101.2 | 101.4 |/June 15 1938_..| 2%%| 102.31] 103.1 
Mar. 15 1941...| 144%] 100.18} 100.20||Apr. 15 1937...| 3% | 101 101.2 
June 15 1940...| 134%| 100.24/ 100 26)|Mar. 15 1938... Hy 102.21} 102.23 
Dec. 15 1940... 32 100.18] 100.20]/Sept. 15 1937...| 334%] 101.28) 101.30 
Mar. 15 1940...' 1%%' 101.4 | 101.6 








Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 









































Stocks, Ratiroad & State, Untied Total 
Week Ended Number of Miscel. i|Munictpal & States Bond 
March 5 1937 Shares Bonds For'’n Bonds Bonds Sales 
Saturday - - - -. - - 1,003,570] $5,411,000} $1,011,008 $400,000} $6,822,000 
Monday.......]| 1,661,600 9,573,000 1,557 ,000 358,000] 11,488,000 
Tuesday...__..]| 2,294,970} 10,791,000 1,624,000 1,208,000] 13,623,000 
Wednesday ....]| 3,567,770] 17,011,000 1,850,000 563,000} 19,424,000 
Thursday . ...-.. 2,725,830} 14,920,000 1,606,000 636,000] 17,162,000 
PE andecnat 2,827,780}; 14,114,000 1,409,000 870,000] 16,393,000 
. are 14,081,520} $71,820,000] *9,057,000| $4,035,000] $84,912,000 
Sales at Week Ended March 5 Jan. 1to March 5 
New York Stock 
Exchange 1937 | 1936 1937 1936 
Stocks—No. of shares- 14,081,520} 14,017,780 121,997 ,376 141,223,157 
Bonds 
Government - . ..-..-.. $4,035,000] $11,063,000 $48 920,000 $65,703,000 
State and foreign-.-.. 9,057 ,000 8, ' 94,182,000 77,590,000 
Railroad and industrial} 71,820,000} 57,359,000 563,134,000 772,630,000 
Total.............] $84,912,000] $76,897 ,000 $706 ,236 ,000 $915,923,000 




















Stock and Bond Averages 


Below are the daily closing averages of representative 
stocks and bonds listed on the New York Stock Exchange 
as compiled by Dow, Jones & Co.: 

















Stocks | Bonds 
10 10 

Date 30 20 20 Total 10 First | Second 10 Total 

Indus-| Ratl- | Uttt- 70 Indus-| Grade | Grade | Utit- 40 
trials | r ties Stocks | trials | Ratls | Ratis ties Bonds 
Mar. 5_| 194.14] 61.61] 34.18] 69.25} 106.83] 109.93) 93.64] 105.11} 103.88 
Mar. 4_]| 191.63} 60.28] 34.33] 68.37] 106.93] 109.94] 93.61] 105.11] 103.89 
Mar. 3_]| 192.91] 60.52] 34.11] 68.65) 106.75] 110.29] 93.51] 105.19] 103.93 
Mar. 2_] 189.91] 58.90] 34.20] 67.57] 106.79] 110.26) 93.53) 105.24) 103.95 
Mar. 1_] 187.68} 58.21] 34.10] 66.86] 106.90) 110.23) 93.76) 105.29) 104.04 
Feb. 27 187.30! 58.01' 34.08! 66.72! 106.68' 110.30' 93.76' 105.35' 104.02 











New York Stock Record 





LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 










































































Sales STOCKS Range Since Jan. 1 Range for Previous 
jor NEW YORK STOCE On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday Wednesday ; Thursday Friday the EXCHANGE 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Mar. 5 Week Lowest Highest i Lowest Htghest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share_| Shares Par| 3 ver share | $ per share |\$ per share|$ per share 
---- ----| 541g 5414) 5414 5484] *5412 55 53le 5Alel *535, 541, 600 ; Abbott Laboratories._..No par| 53!2Matr 4) 543% Mar 2j| -....----| ---- ---- 
*58 59 59 591s} 60 62 64 66 *6llo 6612] *61l2 69 100 } ADrabam &@ sStraus....No par Feb10|} 66 Fed 42 Mar! 70 Nov 
77 77'4| 76le 77 77 77 7814 79 78 78\4i 79 80 2,900 | Aome Steel Co...........- 25| 63% Jan 6) 804 Febi15 Apri 74% 
181g 1853] 18le 18!2] 18le 18%} 19 193g} 1912 20 197g 2012} 17,000 | Adams Express....... No par| 168 Jan 4) 20!2Mar 5 953 Apri 15% Nov 
*25 255g] *25ig 255s] 247g 247g] 255, 2534) 26 2614] 2612 2612] 1,200) A ETRE Oo par| 247%, Mar 2 17%, J 35% Feb 
*33 3312] *33 334g] 33%, 334g] 32%, 331g] 323, 3233] 32 32 800 | Address Multigr Corp...... 10} 32 Mar 5| 36 Jan 9 221g Jan}; 37% Oct 
3%g = 3le 31g = 33g 31g 3 3l4 3 31g 31g 31g] 6,200 | Advance Rumely...... No 3 Mar 2 Jan zlig Jani; 21'¢ Jan 
a Bley >A. TA EE, RAST eR a RR. RRR FE Phe ES ee 7% Jan 9 Mar 
7314 74 741g 74lei 73%, 74 727g 737%s| 73 73%8| 73 7412} 10,000 | Air Reduction Inc new.No par| 72% Mar 3} 80% Jan 7 58 Apri 86! Nov 
45g 41,4 43, 4ig 414 41g 43% 41g 43, 41g 4l4] 7,200} Air Way El Appliance..No par 4 Jan 2 5, Jan 25 2 Jan 61g Apr 
a ann cai ‘anti ol." —e oc. Jee achcolll ‘aleshiatinm Ala & Vicksburg RR Co.. 00} 1001g Jan 22] 1001g Jan 22 91 Mar!) 103 Nov 
15 15ig' 14% 15 141g 147g" 15 154 =i1Ale 14%, 147s! 9,000 ' Alaska Juneau Gold Min...10° 14% Jan 4° 15% Feb25 13 July' 17! Sept 
Soe Fee Te > x Fearn Rao. oo sae Albany & Susque RR Co..100/) ..........] ~.-.-.----- 178 Aug) 195 Mar 
4%, 6 4%, 5 . ae 4 5 47, 5l4 47g 514] 67,600| 2A PP Se cotcn No par 37, Jan 29 Feb 18 21g Apr 51g Nov 
56 563g) 553, 5753) 57 5753} 5714 577%, 57%; 56 58 9,300 Pref A with $30 warr....1 59% Feb 11 12%g Jan) 6l!g Nov 
*55lo 561g) 56 57 | *55 $5734) 5712 57le} *56 5714] 571!2 5712} 1,000 Pref A with $40 warr....100 59 Febiil 12% Jan| 601g Nov 
*55 58 56 57 *55 58 58 58 5814 5814] 57 57 800 Pref A without warr....100 581g Feb 17 121g Jan| 60 Nov 
48 4912] *48 49 | 4914 4912] 4912 507%] 4912 50%) 50 5012} 3,800| 234% prior conv pret_No par 521g Feb 18 A 541, Nov 
39 4012} 4014 40% 41 413%,; 417g 43 40%, 427s) 421!2 427s! 30,100 | Allegheny Stee] Co_...N r 43 Mar 3 267%, July Oct 
*108 114 {|*108 114 |*108 114 |*108 114 |*108 114 |*108 114 | ------ Alleg & West Ry 6% gtd..100} 110 Jan26j 110 Jan26 98 #Feb/ lll'g Dec 
*233 235 | 233 235 | 235 235 | 23514 24014] 240!2 243 241 250 7,900 | Allied Chemica] & Dye.No par 250 Mar 51] 157 Jan Aug 
2812 283%; 28l2 2853) 28%, 29 2812 29 2814 2812} 283g 2810} 3,100} Allied Mills Co Inc_...No par 331g Jan 16 23 Aug Nov 
193g 197g} 197g 2033} 201g 2012} 201g 203) 2014 2114] 207%, 2153|125,600 | Allied Stores Corp... _- 0 par 215g Mar 5 Jani 201g Nov 
831g 84 84 84 84 84 84 84 837, 84 8334 837s; 1,700 5% preferred.......... 100 84%, Jan 8 69 Jan} 90 Nov 
7212 73%; 73!4 74 71% 73le| 72 7314, 72!2 737g) 72% 7314) 19,500 Mfg....No par 831g Jan 22 35%g Jan}; 81 Deo 
3534 3534) 357g 357s] *357g 36 357g 36 35% 36 36 36 1,500 | Alpha Portland ..-No par 39%, Jan 28 10% May| 34!g Nov 
673 7 6lo 6% 65g 63,4 65g 63%, 65g 63,4 612 65s) 4,300 | Amalgam Leath Cos Inc new 1 814 Jan 22 4 Oct 5% Deo 
#421, 4410) 4214 4214; 41%, 42 413g 413; 4114 4114] *4012 41% 800 6% com preferred . ...._. Jan 22|| 31% Nov; 39% Dec 
*109 10912} 109 109%4/*10912 110 110 lil 110 ill 11014 111 1,800 | Amerada Corp........ No par 114 Feb 3 75 Jan) 125!g Mar 
8512 89 897g 915s; 90 9lle} Q92le 94 94 95 94 97 4,200 | Am Agric Chem (Del)..No par 10)1¢ Jan 22 49 July! 89 Nov 
34le 35 32 33 33 331le| 337g 341g) 32%, 3353) 32!l2 33 5,200 | American Bank Note... ... t0 41% Jan 16 36 Dec} 551g Apr 
*6253 70 *625g 69 *625g 68 *625, 68 *6253 68 Te ae Pubes. 75lg Feb 4 65 Jani 73 Nov 
75 75l4) 74% 75 74%, 75 743%, 75 73l2 75 74 75 4,100 | Am Brake Shoe & Fdy.No par 80% Feb 18 40 Apri 70% Dec 
* _.. 150 |*146le 150 147 147 147 147 |*142 147 144 147 120 54% oonv pref._...... 100 160 Feb 118i} 124 May] 141 Dec 
106 107 10512 10612! 106 10712! 109!g 109%! 109 1097! 108 109 11,600 I i nie 25 121 Jan 9j} 110 Dec! 1371, July 
*161 163 161 161 |*160 163 |*160 163 |*160 163 |*160 163 — J Ce 100 174 Jan 9) 16244 May! 174 Deo 
6512 66 653g 6512} 655, 6713) 67 6934; 6814 6914; 67% 6953) 7,500 | American Car & Fdy...No par 71 Feb 4 Apri} 601, Dec 
*97 100 | 100ig 1001s] *98l2 9912} Q8ig 991g]; BOle 998%) 99 9914 ee | 1041, Feb 4 5753 Apr| 100 Dec 
84 84 84 8412} 84 85 8534 871g] 28512 87 8714 8734) 5,200| Amer Chain&éCabColIneNo par 873,;Mar 5]] 31 Janj 78% Deo 
*126 135 {|*115 130 |*125 130 130 130 |*125 135 |*125 135 200 RPS: 1311g Febilj| 111 Nov| 120% Deo 
102 102 *99 102 *99lo 102 |*1005g 102 1007s 102 *99 102 300 | American Chicle...... 100 Feb 4/ 105!g Jan 22 8753 May! 113g Oct 
*29 32] *29 32 | *29 32 |] *29 «32 | *29 32 | *29 32 | ____L. Am Coal of N J (Alleg Co)..26} 29 Jan25| 29 Jan25|| 27 Nov; 35% Deo 
205s 21 | 207, 217%] 217 231g] 2273 2353) 2214 2284] 2214 2219] 22,600 | Amer Colortype Co_____..- 135g Jan 7| 235sMar 3|| 71g July| 16% Deo 
2753 28 2712 28 271g 2712] 271g 277%3| 26% 2753) 27 2733) 4,100} Am Comm’! Aloohol Corp. .20 Jan 6) 20% Jan 9]| 201g July; 35% Nov 
32 32 30% 31%) 31 3133) 30% 3112) 7294 30 2912 29%,) 6,300 | American Crystal Sugar....10} 2914 Jan 13} 33%, Jan21|/| 16% Jan| 32 Aug 
*98le 99 99 gg 99 9914; 9914 9914] TOBlg Y8le) *96 99 180 ee Be Ce 6 eect hs 100} 961g Jan21; 99!4Mar 2 9 Apr] 101 Sept 
10% 11 lll 12 12ig 123g) 12 123) Allg 124] 1L1l2 11%] 9,600) Amer Encaustic Tiling new. .} 8ig Jan 4) 131g Jan 28 31g Apr) 853 Dec 
*15lg 167s] *155g 16le) *155g 161le] *15'4 1614; 1553 15 *16 1612 100 | Amer European Secs...No par} 13 Jan 5) 17 Janis 0% Jan; 1453 Feb 
*220 300 |*200 225 |*200 225 |*220 225 | 225 225 |*200 225 160 | Amer Express Co......... 100] 225 Mar 4] 225 Mar 4]/ 175 Oct] 1756 Oct 
121g 12 12 124] 11% 1219} 121g 12 12 127g] 12!4 1253) 34,600 | Amer & For’n Power...No par| 74 Jan 2| 13% Jan 22 61g Apri 9% Mar 
*62l2 635s] 6319 6358| *6219 6334) 62%, 6414) 62!2 637%) 63 631g; 1,300]  Preferred......... - 0 par| 58!, Jan 2) 687% Jan 18 Jan Dec 
34%, 34%3/ 34 341g} 3312 3414; 33 34 331g 3453) 3312 33%) 3,000 2d preferred........ No par| 20% Jan 2] 381g Jan 22 12 Apri 22's Deo 
5214 52'4] 52ig 52g) *52l2 541g) 5214 5312).53 53 521g 5314} 1,200 $6 ferred........ No par| 49 Jan 4] 58% Jan22|| 25 Apr} 65O0lg Deo 
19%, 20 *19lg 20 1912 1912; 20 1912 1912) 19 19 800 | Amer Hawalian SS Co..... 10; 18 Jan 4; 21 Feb 5 13 Jan} 2i'g July 
* Bid and asked prices: no sales on this day. {t Companies reported in receivership. a Deferred delivery. »n Newstock rCashsale 27 Ex-dividend yg Ex-rights 






































ABBOTT, PROCTOR & PAINE 


Members New York Stock Exchange and other leading exchanges 


Commitssion orders executed in 


Stocks, Bonds, Commodities for institutions and individuals 


New York + Chicago - Boston - Buffalo - Montreal - Toronto - Cleveland - Indianapolis - Richmond, Va. - Norfolk, Va. 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan 1 Range or Previous 
for NEW YORK STOCK On Basis of 100-Share Lots Year 1936 
Saturday Monday Tuesday , Wednesday, Thursday Friday the EXCHANGE : 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Mar. 5 Week Lowest |, Highest l Lowest , Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $ per share | $ per share |\$ per share|$ per share 
7% 7% 07% Big] = 784 Bl 7%qCOCS 7% «8 75g 773| 7,300] Amer Hide & Leather... ._-. 1} 61g Jan 2}; 9% Jan 21 Oct; 8% Mar 
41 41 | 41 41 | 41 41 | 411g Allg] 411g 42 | *401g 41% 900} ©% conv pref_.........-. 50| 371g Jan 6| 4719 Jan22/| 3iig Oct] 46 Jan 
50!2 502] 50 51 5ilg 5214) 52 5233 51 5214) 5O0le 51 2,400 | Amer Home Products... _._. i| 47 Jan 4| 52%3Mar 3|| 37 Jan) 51% Nov 
3% 3%] 03% 4 3% 4 3% 4 3% «4 3% 4 | 4,500] American [ce.........No par| 21g Jan 5| 414 Febi5}; 2ig Sept; 55 Jan 
*25l2 26 257g 257%] *251g 2553) 251g 25g) 25 2514) *25 25% 500} 6% non-cum pref... -... 100] 171g Jan 7| 2753 Feb15|]| 161g Sept; 24 Jan 
151g 15lg] 15g 15le] 153g 15%] 155, 16 161g 1612} 1614 167%} 10,900 | Amer Internat Coro...No par| 1353 Jan 4| 16% Feb il 953 Apr} 15's Nov 
53% 5353) 53 S55l2] 54 55 55 55%) 54 55le] 54%, 56%) 9,300) American Locomotive._No par Jan 4) 587%, Feb 4/| 23's Apr 48%, Dec 
*11814 119 | 118 118 | 12012 12012] 11914 12014] 119 11919} 119 119 1,200} Preferred............_. 100} 114 Jan19| 125 Feb 5]| 66 Apr| 122!g Nov 
267%, 2714] 26 2612] 2614 26%) 2612 277%| 27 271} 27 27%) 30,200} Amer Mach & Fdy Co__No par| 22% Jan27| 27%;Mar 3] 21 May| 29% Jan 


1214 123g] 12lg 123) 1214 1253) 121, 12%] 12% 13 127g 1314} 15,600 | Amer Mach & Metals..No par| 11% Jan 
66 66%) 64% 65%) 64 6512} 65%, 664) 66 67%) 66% 677s) 18,200} Amer Metal Co Ltd....No par] 50% Jan 
*12019 128 |*12012 128 |*122 130 |*122 130 |*123 130 {|*123 130 | -.-..-- 6% conv preferred ___. _- 100} 124 Febi 
*7ll2 72 71 7ils| 71 72 6910 71 | 270 701s} 697%, 697%, 590 | Amer News N Y Corp._No par| 64 Feb 
131g 134] 131g 13'4] 13 13l9] 1314, 13te] 13% 14 133g 137s| 32,600 | Amer Power & Light...No par| 117% Jan 














76 «= 76 75lg 7612] 75l2 75ie} 74 7473 75  $75le| 272 727%) 2,600 $6 preferred.__..____ No par| 272 Mar 
64'4 6453) 64%, 64%) 641, 645s) 62 64 63le 641s) z61'4 62 1,900 $5 preferred..._... No par| 76114 Mar 
2614 2658] 26!g 2612] 2614 26%) 2653 2734) 27 2753! 271g 27%4| 51,700 Am Rad & Stand San'y” No par| 247’3 Jan 
162 162 161 162 162 162 |*162 165 |*162 165 |*162 165 80 Preferred... por ssaaceretas 161 Mar 
36 367%) 36° 36%) 36% 37%) 38 $3933] 38!4 39 387g 40!2/120,400 | American Rolling M A i 25| 331g Jan 
34 34 3312 34%] *337g 34le] 337, 337g] 33l2 3312} 33'4 33le} 1,400 | Amer Safety Raver unc bas 32 Jan 36 
277g 277s) 277% 28 28 28 2612 2812] 26%, 2673! 26!2 27 American Seating Co..No par| 231g Jan 4) 29 


3,100 
4llg 42 42 42 4ilo 413;' 4214 4219' 423; 4634! 461lg 48!2' 2,550 | Amer Shipbuilding Co.No par| 41 Jan 23 


135g Jan 20}; 10 Apr) 15 Feb 


161g Jan 13 7ig Feb) 14% July | 
87ig Jan 18}; 43 Feb) 872 Sept | 
7219 Jan 12|| 3653 Feb| 74g Sept 
291g Feb 3|| 18% Apr) 27%s Jan 
170 Jan21\|j 157 Jan| 1651¢ Aug 


48!oMar 5'| 25% Jan! 46lg Deo 


95%, 9614) 95 9612] 93l_p 9514] 93lo 9553] 94%, O6lo| 951g 96le oa Amer Smelting & Refg_No par| 8814 Feb18} 99% Feb23||} 66% Jan) 103 Nov 


*146l2 1465s] 146%, 14634|*14619 1467g|*145 147 | 14614 147 |*145 146 ! 
“106% 10612/*106%3 10612|*106%3 10612] 1063, 106%] 10612 10612] 10612 10612 800 od ~ ppb cum....100} 105 Jan 15) 107 


5l4 47g lg 45, 47s 45,3 5 47g 5ly 5 533|172,300 ST cciihint itn dsp chaniigintentil 31g Feb 18 6 
*63% 6473| *64 647g| *63l2 641s] 6373 64 | *62lo 641s] *63 6412} 400] American Snuff 0 
*144lo 146 [*114!2 146 [*144l2 146 146 146 146 146 146 146 110 QQ rear 100] 14312 Jan 14} 148 


65 66 6412 6612] 66 68lg] 673, 6934] 67% 691g] 66%, 677%} 13,500 | Amer Steel Foundries..No par| 59!g Jan 5| 73% Jan 2! 2012 Apr 


111) = LLbtg)*11O0'g 112 | LLL LAL | Lilie ALLtei*L12 = =LLLtg) LIllg Lille 220 Pee ccaseccsanepe 100} 111 Feb27; 115 


ocescocecessee 100} 14614 Mar 4] 154 Jan 28/| 1361g Jan) 152% Mar 


26 26 | 26 26 | 25l2 25%] 251g 25%] 25  25tg) 24% 25 | 2,800] American Stores____.- Ne par| 24%Mar 5| 26l2 Jan20]| 24!g Dec| 36 Jan 
*5lig 5ll2] 5012 5il2] 501g 50le] 5014 50%] 250 50%] 50 50%) 2,500] Amer Sugar Refining. _--- 100| 250 Mar 4| 56% Janil|| 48% Apr) 635s; Aug 


140 140 [*139%3 14034] 14012 14019/*1397g 141 [|*137 141 |*137 141 200 


cccceccacceoce 100} 140 Jan 5) 143% Jan 13j/ 129 Jan} 145 


Sept 
*23ig 24 | *22ig 24 | *2314 24 231g 234) 23%, 23%) 23ig 23's 400 | Am Sumatra Tobacoo _No par| 23!gMar 5) 25% Jan 25j| 2053 Mar) 26% Jan 





te “o.* 178 17912} 17914 1803s] 17912 1797] 17912 18014] 17714 179 | 13,900 | Amer Telep & Teleg Co...100) 17414 Feb 24/ 187 
































931g 93le] *93%, 95 94 94 933%, 93%) 94 94le] 1,400] American Tobacco.......- 25} 93 Feb23} 99 Jan 87 Mar! 1021g Feb 
95 95g 95 95 95 9514] 95 Q95lel 94% 95t4] 94% 95 5,600 Common class B.......- 25| 9414 Feb23| 997, Feb 4/| 88g Mar) 104 Feb 
*139le 142 | 142 142 | 142 142 | 143 143 |*140 144 |*140 1421s 300 Preferred. ....._....... 100] 142 Feb 26) 1501g Jan 26); 136 Janj 150 Mar 
*173%, 17%] 17% %I8lg} 18 18lef 173 18lel 17% 18 177g 1814] 8,700] Am Type Founders tne_...10| 161g Jan 4} 20\g Fed 3 8% June| 18 Deo 
2553 25%) 25 25le] 247, 25le| 247, 2533] 2514 2614] 25 25%) 46,100 | Am Water Wks & Eleo_No par| 2473 Mar 2915 Jani3j| 19g Apr| 27% Oct 
*102 105 |*102 104%4/*102 10434] 102%, 103 [*102 10434/*101!2 105 200 ist preferred _._.... No par| 102 Jan 107 Feb i]| 92% Jan| 109% Sept 
12%, 1253] 12%, 12!p] 12!4 12le] 12%, 13le} 127% 1333] 13!g 13%] 14,900] American Woolen... _.- No par 95g Jan 144g Jan 18 753 Sept] Lliltg Feb 
7412 7412] 7433 75 741g 74lol 741, 77331 75l0 7673) 753g 7814] 12,300 Preferred. ............. 100! 64 Jan 79 Jani2j; 62% 70% Feb 
Ig 1 lly 13 11g = 13g 11g 13 ll, = 13 ll, 133) 8,500] tAm Writing Paper inate uy lg Jan 1% Jan 22 & May 2 Feb 
7ig —o7' 7 Tle 7 74 7 74 7ig 714 7 7\4' 7,800 Preferred... ....<.0<< No par; 6% Jan 9% Jan 22 4g Apr} 10 Jan 
163, 17 151g 1619] 1614 1733] 171g 1734] 157% 1634) 163, 1714} 97,100 Amer Zinc Lead & Smeit....1 63g Jan 20 Feb23 Big July; 7% Mar 
*150 200 |*150 200 |*150 200 |*150 190 |*150 189 |*150 190 | ____-- Preferred... ...........- 25} 100 Jani3| 185 Feb23|} 44 Janj| 78 Dec 
65l2 6612] 6GOle 65le| 66 69 69 71 65 65 67 6833! 4,000 $5 prior pref. _._......25] 44lg Jan 7| 79%, Feb23|| 24 May) 50 Dec 
63ig 6433 62 6334] 637, 65le] 6514 67 65 66 | 265!2 6614/119,300 | Anaconda Copper Mining..50} 521g Jan29| 67 Mar 3j) 28 Jan) 55% Nov 
*89 95 | *84 94 | *86 94%) 95 # £95 95 95 947, 95 700 | Anaconda .-No par an 97 Feb23|i| 35 Jani 89!g Dec 
*2ilo 2214] Qlie 2l5si Zits 22 21 2g] 213g 213g) 21l, 21%) 2,800] Aachor Cap._......-.- No par| 18 Jan 2453 Jan i6j| 151g Jani] 26% Mar 
*1101l2 112 | 10912 10912] 10912 10912} 109 110 | 10853 10914] 109 109 2 $6.50 conv preferred.No par| 106 Jan 111 Febi3|| 97 May| 111 Jan} 
*32 8633 3230S s«32 32le 33le] 32%, 32%) 32 32le} 1,100] Andes Copper Mining_-.-_.- 301g Jan 26| 37'¢ Jan 12 9 June; 43 Nov 
8 8 8 8 *8 9 8lg Sly Sig 8ilg 5 Sig A P W Paper Co____.. 5ig Jan 10% Feb 10 3 July 7 Nov 
*43lo 44 44 44 | *43lo 4410] 44 4410] 45 45 45 45 600 | Archer Daniels Midl’d.No par| 41 Jan 46 Febi8i| 37 Apr) 50 Jan 
S12ZZle _.__[*12Zleg ____|*12Zle ____]*1221g _._.[*1221e ____]*122ie ____] ....-- 7% preferred_......... 106} 1191, Jan 1211 Feb 8]| 118 May| 122 Jan 
*1101g 11012] 11012 11019] 11012 11010]/*11012 111 | 11012 11034]/*1107%, 111lte 600 Armour &Co( Del) pt 7% gtdl100| 107% Jan 110% Mar 4j| 105% Jan] 110'g Jan 
13-1334] 13tq 13%] 131g 1353] 123, 1314] 12l2 12%] 1212 13 |132,400] Armour of IHinois new___._-. 5 7 Jan 13%, Feb 27 June Jan 
99 99 99le Q99le] Q8le 99 98 98%) *96 97 | *95l2 97 1,000 $6 conv pref_....... No par| 81% Jan 9910 Mar 1i| 66% Jaa Jan 
102 102 [*100 105 | 103 103 |*100 108 | 100 102 | *99 105 700| Preferred............-. 100 126 Jan 6)| 104 Aug] 128 
687g 6871 687s 69 681, 69 69 69%) 69%, 70 69 6912} 3,600] Armstrong Cork SSaawe Oe 591g Jani18} 70 Mar 4j]| 47% Feb| 62%, Mar 
16 16%] 15% 16%] 15% 16 15%, 16%] 155, 161g] 15% 157] 6,100 Constable Corp..... 5| 14 Jan29| 164 Feb27 7ig Jan} 1853 Nov 
*14lp 1514] 145g 1453] 143g 1453] 1410 147%] 147, 15l4] 15%4 1633! 3,500] Artloom Corp........- "iis uae 14 Feb23}) 17% Jan 21 Sig Jan| 22g Feb 
*96 98 96 96 95 95 1*95 961795 £96 96 96 401 Preferred__............ 00] 95 Mar 9714 Febi8j; 95 Janj 108 May 
2212 237%] 237, 2433] 241g 2453] 2314 2419] 223, 2353] 235, 24%] 31,400 Dry Goods...... 191g Jan27| 24%Mar 5]| 1253 Apr] 27% Nov 
*98le 100 | *9812 100 | *98le 100 | *98l2 100 | *9812 100 | 100 100 100 6% ist preferred_.... - 100} 98 Jan 101 Jan28i| 95 Dec] 112 Oct 
*114 116 | 116 117 {|*115 120 |*113 119 |*113 118 /*110 118 200 2d preferred... ... .100} 114 Jan 117 Mvar li} 98 Febj 124 #£Oct 
5Ale 54le! *53l2 55le' *54l2 55le] *50lg 55le' *54le S5lo!l *54lo 55le 100 | Assoc Investment Co..No par 54 Feb26j 5712 Febi8ji -... ----] ---- ---- 
*10312 105 |*10312 105 |*10312 105 | 105 105 |*103le 106 |*105!2 106 100 5% pref with warrants..100} 105 Feb23} 106 Febi18j| -....----| ---- ---- 
75lo 7612} 757g 7S8le]| 77le 785g} 7914 823g) Slle 82%) 82 84%) 60,900] Atch Topeka & Santa Fe..100) 6912 Jan 4] 84%, Mar 5]| 59 Jan) 88g Aug 
102 102 {*102 1025s) 10214 103 | 10234 103 |*102!e 10310] 102% 103 900 Preferred. ............. 100} 1001g Feb23| 104 Feb 9]| 90% Jan; 107 
47lg 477s] 48 4814] 48l¢ 4919] 497 517s] 5O0l2 52%g| 5lle 5212] 20,700] Atlantic Coast Line RR...100| 44g Jan26) 52!2Mar 5j]| 21%; Apr) 49 Dec 
*25 261%*25 26('/1*25 26'1%*25 #264'1%*25 #24226 26 626 100 | AtlG & W ISS Lines._No par| 25 Jan 5) 27% Jani6j} 11 Apr) 31lg Oct 
*38%, 40 | *38 39 | *383%, 40 | *383, 39%] *3812 40 | *39 40 | ____-_- Preferred_............. 100} 3833 Feb17| 44 Jani8ij 131g Apr] 54% Nov 
34 3414] 33%, 341g] 3314 33%; 335, 341g] 33le 3414] 33l2 34 | 12,500] Atlantic Refining.........- 25| 30lg Jan 4) 35% Jan25|| 2653 June) 35'g Apr 
*110 115 [*110 115 |[*110 115 | 11434115 [*110 1143g/*1133g 1143, 200 4% conv pref ser A.___- 100] 112 Jan 2] 116ig Feb 6/]| 109 Sept] 118!g Deo 
is 18 18 18g] 18 18g] 181g 1833] 1814 183] 1814 18%] 19,700) Atlas Corp...............-. 1} 17% Febi17| 18% Febl16jj -...-.--| -.-- --- - 
513g S5lle} 5153 52 5134 5134] 515g 5153) S5lle 51%] 513, 5lle} 2,600 6% preferred........--.. 50} 5llg Feb17| 52 LG ccc cece] coce case 
tS 818i 80le} 79  79lel *781, 80 7814 791lc| 1,700] Atlas Powder........-. No par| 724 Jan. 8| 851g Jan30j; 48 Jan) 84 Nov 
197 128 {*137 1238 | 128 128 |*.... 197 f*.... 197 |*.... 137 10 Preferred. ...........-.- 100] 126% Feb15|) 133 Jani3jiz112 Janj 131 Nov 
1512 15le] *15!g 1534] 15!g 15ig] 157% 157%) *15ig 16 | *15%g 15le 300 | Atlas Tack Corp.....- No par| 151g Feb24} 18's Jan 9]| 14 June} 30'g Feb 
*31lg 32 31%, 32 313%, 324] 32 32%) 32 32 31 3lie} 2,300] Auburn Automobile...No par| 30 Jan 4] 36% Feb 2]| 265 June; 54'4 Mar 
Big = Bilg & 8lg Sig = Blg 8 Ss Sig Big 8 8 1,200 | Austin of tees ss iaaseganieell mo 7ig Jan 6 9lg Feb | 5'g June}; 10's Jan 
*47 50 | *46 497s] 4712 47le} 46 46 1 *46 #47 46 47 130 Mr No 3914 Jan13} 52 Febi3j| 29igJune; 46g Jan 








8 8l4 Sig = Sle 83g = 8 Sle 87% Blo 87s» 8 81s} 37,800 Avian Corp of DeiThajnee 3 6% Jan 4 914 Jan 12 3 Apr 7% Mar 
8lpg Bll Sig = 884 8i4 884 85g 87g 87, Qle 9lo 101} 57,600 | Baldwin Loco Works..No par 8 Jan 6] 11% Jan 29 2g July} 11% Dee 


714-73 Zio 77 7% #8 734 ~ Sig 7% 84 8 87g| 27,400 Assented. ..............-.- 71g Feb 24 91g Jan 30 2%, July 9% Des 
*111!¢ 113 | 113 113 | 1125g 1131g] 11219 11219] 1117 1117] 112 1121s] 1,100 Preferred. ..........--.- 100} 86% Jan 6| 120 Feb 5j| 291g Apr] 94% Dec| 
*J1l!9 113 |*111ll2 113 | 111% 111%] 112 212 | 111%, 112%] 112 1121%0} 1,200 Pref assented. ..........-.-. 88lg Jan21} 120 Feb 5]| 33% July; 94’3 Dee 

271g 271s} 271g 28 28 297s] 30le 3273] 323, 3433] 333, 3553!/217,900 | Baltimore & Ohio.......- 100} 2053 Jan 4) 3553sMar 5j]| 15% Apr} 2753 Nov 





3912 3912’ 387g 4053! 40 4119! 415g 435g! 43 443,' 44 4553! 29,400 Pues cdebseencooos 100} 33%, Jan 4) 455sMar 5j] 21 Apri 41% Oct 
43lo 4312] *43le 43%, | *43lp 4414] 431g 4319] 431 44 437g 437s 600 | Bangor & Aroostook....... 50; 41 Jan 4) 45 Febili 39 Dec] 491g Feb 
110 1101!2] 110%, 1104] 109 109 | 109 i109 |*109 110 109 109 220 Conv 5% preferred... 100] 105 Jan21/ 1101g Feb 8) ......--] -.-- ---- 
401g 40l2] 3914 4014] 39%, 40%) 401g 4133) 393, 4053] 3953 4014] 15,900 | Barber Co Inc............ 10} 357% Jan 4| 421g Feb23)|| 24% Nov] 381g Deo 


2714 27%) 281g 2944) 293, 2953] 293g 29%) 29 2912] 2912 2912] 4,400 | Barker Brothers. _..-.... No par| 25% Jan 
4014 4014] 40 40 | *39 3934] 3914 3914] 3914 3914] 387, 387, 330 54% preferred . cennecounmy 38 Febl 
30%g 307%] 297, 3012] 2953 30'4] 295g 31 3014 307s} 3014 30%4) 30,800 | Barnsdall Oil Co..........- 261g Jan 
*1814 185g] 18%, 183g) IS8le 18le] 18!4 18%] 718 184; 18 185g} 3,500 
*1121g 1131g)*1121g 115 |*1121g 115 | 112ig 1121g)*1121g 115 |*1121g 115 10 lst preferred 


' 
' 
‘ 
' 
‘ 
' 
' 
' 
' 
' 
' 
_ 
-_ 
be 
D 
Aaah oe oS 


32 Jan 21 134, Jan] 28% Nov 


DEE ce«¢. 00808 cnet sees 


35% Feb 1 141g Jan} 28% Dec} 
20% Jan 16 164%, June| 2214 Nov 


114 Feb 2]| 110 May] 115 Dee 

263, 2634] 2653 2653] 267g 2673} 2634 2634) 2612 2653] 265, 2714] 1,900} Beatrice Creamery...... .. 25; 25 Jan 28%, Feb 9 18 Jan} 28% Nov 
#10314 10612/*10414 105 |*104!2 106%s/*105 10512] 105 105le] 1055, 1055, 300 $5 pref w w........- No par| 101% Jan 10553 Mar 5j} 100 Aug} 105 July 
*43 430i 43514 49%i 96S cc-- 5 M4R ncwny SEBtg 2.12) MERE 2c] concce Beech Creek RR Co....-... 40!2 Jan 4314 Feb 19 35 Febj 42% Oct 
*108 10919/*107 10912/*107 110 10812 10812] 107%, 10734} 107 107 900 | Beech-Nut Packing Co..-_.. 20} 105 Feb lll Jan 8 85 Feb| 112 Dee 
1414 141g} 1414 1414] 143g 1419] 141g 1453] 1414 1141p) 14lg 14%) 3,000] Belding Heminway Co.No par| 13 Jan 15% Feb 8]| 13 Dec} 16% Mar 
CO5le ...<) 9OO% ..-0) 9S asccd "OR acon TOM conn) SOOM. cacal <onece Belgian Nat Rys part pref....| 84 Jan16} 85% Feb 9j| 83 June; 89! May 
2753 27%) 27 2753] 27 2712] 2712 28 2714 27%) 2714 277s] 19,500} Bendix Aviation..........- 5| 25 Jan 4] 30!g Febilj] 2153 Jan| 32% Oct 


Qlig 2lie| 2lty Bite} @itg Bite} lig 21%} lity 2lio} 213g 21%) 4,300] Beneficial Indus Loan..No par| 21'4Mar 1/ 23% Jan 5) 20 Jan) 25% Oct 


59le 59le] *60l2 64 615g 6214] 62lo 6234) 6214 62le] 62 6233} 2,400 | Best & 


NTO No par| 56 Feb 5| 62% Jan 8 48 Jap| 72 Nov 


925g 9314, 92 947%] 95 981g] 99 10434) 99%, 10234] 102 1041s} 93,400] Beth Steel new (Del)...No par) 73 Jan 4) 104% Mar 3/| 45% Apr| 77% Des 


187g 187%] 187% 19%s3} 19 19%4] 191g 191g] 719 19lg} 191g 193g] %,300 om preferred..........- 20; 1853 Jan27; 20 Jaol8 1648 Apr} 20 Dec 
127le 1277] 126% 12712] 127 127 | 126%, 1273/7127 127 | 127 12719] 2,700 7% preferred.........-. 100} 125 Jan12j 12912 Feb a 10712 July} 1351g Nov 
65 65 6312 64 631g 6334) 61 6153) *58'4 60 60 61 1,000 | Bigelow-Sanf Carp Inc.No par| 60 Mar 5 .* Feb 10}; 23 Jan) 651g Deo 





35 354) 34% 35 35 3512) 35 35%) 35!2 36 35  35ls| 2,500] Black & Decker MfgCoNo par| 33 Feb23 























Jan 21); 28% Dec; 23413 Des 








* Bid and asked prices: no sales on this day. t Companies reported in receivership. @ Deferred delivery. ~ New stock. 17 Cash sale. 


r Ex-dividend. y Ex-rights. 
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Prevtous 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT ry cial STOOKS " a pangs Since Jen. Range Ea oa 
Monday Tuesday | Wednesday, Thursday Friday the EXCHANGE r , Highest 
rt Mar. 1 Mar. 2 Mar. 3 Mar.4 Mar. 5 Week Lowest Highest | « 
Par| $ per share per $ ver e\$ per share 
share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 2 Feb 11 14le J 247, Deo 
+ ele 2653] 2614 26%) 25% 27 | 27 27%] 271g 27% p27 2833] 17,900 | Blaw-Kaox ye nag A .* a 94 sate Jan 7 ists Mes 381g SOV 
*28lo 297s] *2814 30 | *28l2 30 30 = 30 30 8=630 28 80% 60 + & Co -..-100] 91% Mar 5| 94le Jan16|| 77% July| 1 Oct 
Se ets aael fe al ek ase) ten ca ee ee ieee Gon 7777-"8| 33% Jan 4| 40% Mar 3|| 16% Apr| 87% Deo 
4714 4814] 471g 481g] 47% 49%] 4814 49%] 471g 483%] 475g 485s! 35,300 nn Aluminum & Brase....5| 41. Jan 5| 48l4 Feb13|| 40l¢ Dec| 63% Mat 
46lo 4714] 4514 4614) 4614 47 47 474] 47 4A7il¢e _f6'2 47 4, — Pome ge o- eee A fo par 88 Jan 4| 93 Jan22/| 801g June| 100% Apr 
88 881g *88 89 so 89 88 88 *88 8844 88 89 70 Bo B Seoowoee 0 par 42 Mar 4 Jan 14 39 J 47 ov 
4514 45%) *45 4512) 45° 45 | 424 45 | 42 4214) 4212 4212) 290 Co (The) ...... 15] 26% Jan 28 Jan18|| 255; Jan| 32% Aug 
26% 2673| 2653 26%| 2653 267%] 267% 2714] 26% 27 | 2612 27 | 12,900 i pment 10| 72% Jan 831g Febilj} 64 Jan| 90% Nov 
772 772 77 7712 77\2 78 78 80 78 79%, 79\4 8,300 Borg- & Ma eS ee 84 Jan 2 ll Mar 5 6 Apr Lllg Jan 
973} 10 10's} 10's 10%) 10% 10%4) 1014 10%) 10 11 | 8,300 | Boston & Maine--........ s July 
218 A 
134 1 434 Apr 
*54lo 55 | 541g 5419] 5353 5412] 545g 531g 55 | 5312 5412] 13,100 | Briggs ‘Manufacturing. No ber aye haar 5] 53lg Feb13|| 47. Dee! Apr 
491, 4914) *48 49 49 49 49 49 z48 48 47%, 48 800 ioe ee 4219 Jan 6| 47 Jan23 41 Jan} 501, July 
*43lo 45 | *43le 45 *43lp 4414) *431lg 447g] 4312 4319] 43le a 500 > hiyn & Queens Tv_No par Jan 8 Jani13 41g Jan| 12% Mar 
“Aft, 47%] Ati 47%] 40% Aria] “aria 48 | “47 47a] 4614 46%| 6,600 | Bulyn Manh Tranait---No par| 40 Feb 16] 53" Jan 12|! 40% Jan| 58% — 
4712 477% 2 47% 8 ile 2 series A-No par| 9912 Feb27| 102% Jan 2 
1 lo} 991 99% 10012/*100 101 | 101 102 | 101 101 | 1,300 ° - 
46° 46°! 46. 46i2' 46° 46 451g 45%! 4512 46 | 4512 46 ‘900 | Brooklyn Union Gas.._No par a te B. roy y" ao” dae i rt 
No an Sept 
*481, 493g] *4814 493] *48lp 4919] *481g 4919) *47 4910] *47 491,] _____- Brown Shoe Co_.....-. 4 221. Deo 
ait Site 205, 2054) 20% 20%) 21 2119 2012 21 2012 2ile} 4,400 Biuoyruslrlo Conncena---2 6 lg lg 
15 117-| 116° 116 |*116 117 |*116t2 117 °|*116 * 117 {| 11614 11614] |" 30| 7% preferred new....7210 
*115 117 | 116 116 |*116 1 2 2 | 30] 7% preferred new...... 
st 12to] 1214 12te ims ny 13t2 13% a 13% oan” ow sale Budd (E G) Mtg... sccece No par 
8014 8014) *80 87%) 87% 4 8 : 8 8} *85 88 | 600] 7% preferred.......... 
107 il. 107g lig} 107% 1133) 113g 115g} 10% 1133) 11 11%) 20,000 Budd Wheel. ooceenee No par 
Got Soul fort fom] Si" Sil Sha Ge | Ga" 25) She S28) 12390 | Bure oatee Ne Be 
401g 4012} 4012 2 2 4 2 ,500 | Bullard Co..........-. 
3415 343, 34 3414] 34 348) 3414 34%] 34le 354] 35 351s] 8,200 | Burroughs Add Mach..No par 
> esl as’ a3" 32" 33° “31° a3is *31 331 31 331, 71800 ee Debentures.--....-- 
re eS 2 4 2} 800] Debentures............ 
m . 38lq] *3714 39%) 39 40 | *38 391g] 3 39 | 3714 3712 400 | Bush Term Bldg gu pf otfs.100 
3419 % conv prederred..----- 
8 8l4 Butte Copper & Zinc........ 
28 291g] 28% we oe M) 
Raed be eter 
47, 55g 5 5l4 ss Ble 47g «58g 47, 5 4137, allahan Zino-Lead.......... 
181g 18%] 181g 18%] 181 185, 181g 187%] 18 18%] 18 18%] 24,000] Calumet oat Cons S08 = 
35 35lg! 34% 3434] 353g 364! 36 3653! 35 3612! 35 35%! 3,700 | Campbell -- ad 32% Jan 13|| 10% Apr| 30% Deo 
60° 30 tpl fs A ~ fue —o °60" iin oop" ay "9 | Coenen South, Ry Go. 777100 60° Feb27| 61. Jani4|| 54 Jan 60 Aug 
60 asia cane oo ee 4 ta eee eee 1 73g Feb 25 10% Jan 
16% 17 | 16% 17 | 16% 17 | 16% 17%] 17 17%) 171g 1733) 45,700 Gonadion Posttie ------ Waa soe os bin Jan 9|| 37. Apri 68% Nov 
e16lg 16ts| 16le 16lg] 16% 165] 16% 17%] srt cvtel svat tr&| 2'o00| Capital Admin ease A- <i] 15 Jan 4) 18 Jan2ij| 12% May| 18g Feb 
*161g 1612} 1612 1612] 1653 1653} 1653 1733} 1714 1753} 173% 17%] 2,000 — a en ores 50 524 Jan 2|' 45% Jan| 53 Nov 
*50%4 Silz) Siig Sltg} Siz Sllz) *5014 Hitz} S5il2 512} 51 51 240 Carolina Clinch & Ohio Hy i00 99 Jan 5| 102 Feb 8|{ 87 Janjr100 Oct 
%1007% ..../*100% ..../*100% _.../*100% ....|*1007% -.../*100% —-.../ ....-.. tamped 100} 10214 Mar 106 Jani18 91 Jan| 103% Deo 
103 103 | 10214 10214/*102 104%4/*102 10312|*102 10312|*102 103%, ee eeasene "es | Hig ar SleMar 5 May| 9% Feb 
77, «77, 7 778 773 «8 773 Big 8ig 84 8l4 Si2 11,700 UD Co ~~"3001 188 Jan 176ig Feb 9j]| 92g Jan) 186 June 
160 161 {|*163 165 | 163 165 |*16614168 | 166 168 166 168%) 3, Case (J I) Co... cates....100| 12412 Feb 129% Jan 22]; 116 Jan) 143 July 
"T9Btg 951s] 95% 96°] 94% O5%l 05° 96%] O6t2 96%| 96 6%] 4,400 | Caterpillar ‘Traotor.---Ne par| 8512 Jan 5| 100. Feb 1 Jan| 291 Nov 
35° 3614| 35l¢ 36%] 345 35%] 34% 35%] 341s 34% 34 340%] 49:700 | Celanese Corp of Amer_No par| 26% Jan 6| 36% Mar il] 21% May RF 
4 8 ; 4 4 . 1 lgMar 4 Dec 
*10912 111 | 111% 111%] 112% 112%] 112% 113] 11312 11312] 11212 113 | 1,200 ; 7% preterred ...... oogene a  . ise haar all 19 April 39% Dee 
oe eS oe So eo Bl ne ae ne oe oe eS 100} 78% Jan 28] §2iz Jan 7|| 54. May| 86 dept 
82 2 > Geel 2 al @ ae el. ee Jan 12]; 254s Jan 2 
toe irs] ioe tral tos ans] tr esl at teal tt 204! sSamo| Commer atuaeeGor--Me%%] ty dee al fs daadal| “et Nor] Ou Be 
10% 114 4 s 8 4 am, | Clamaeed He BA Aaa nae Se - ey 8 RE: pets eer 
1S bal Mae Shad ita Hou] Sou on N26, Shi |120, Bhd «198 | Osea ar ibe sbts foe] "Sry Sun | Met Jou il] 38" Aaa] “7” 
*3 2 4 2 4 4 ° 2 1 19 SL TT. cist Menai : detincgs tities 
18le 182) 17% 184) *17%4 18 | 174 74) Azle 17g #17, 18 ‘se Sent een San ie ber on a Go 1412Mar 3\| ~ 6lg Apri 12 Nov 
gle 11" +108) ill “10814 ui +106 i +108 ° th +106 . ii fo Preferred _..--100] 108g Jan14} 115 Jani14i| 971g May! 10812 Oct 
*10814 111 4 Ann poeee Bae F°Ree BSE Foes. SBA.t wcdcece § . POGcccoescoscoces 
Pasco I 84l2Mar 4 47% Jan| 74 Nov 
77 8=678%) 78 = 8 79%, Sil] 82 84 8212 S8Al2 82i2 833 39,500 me Se peeve par cont me r 2355 ¥eb 10 Sig June| 19%, Mar 
7siz 78s] 771s 79'| 78% 79ie| 78° 79'| *771s 7st] 77° 77al  '390| 6% prior pref....----100] 67% Jan 6| 82° Feb 10|| 5713 Sept| 72! Deo 
tt ett te ‘ ChampPap & Fib Go 6% pf 100| 109 Jan 30] 111, Feb 4|) 101 lll Dee 
*109% 111 | 111 111 |*10953 111 | 110 110 | 110 110 | 110 110 50 emnrep 35le Jan 4] 52% Jan22i| 19 Aug Dee 
4614] 4612 4612] *4514 4612] 4614 4712] 46% 4712] 4714 4714] 2,200 yy” emma. we 41. Jan 6| 48 Feb13|| 22% Jan| 69', Apr 
a 4719] *43 4710] *43 4719] *42 4612] 42 42 | *41lg 42 100 | Checker Cab-.....---.-.-- leMar 211 69 Jani 100 Nov 
SSte 6 | Gt Goll GB Geel Gta Guhl Ga Gaul aan Gaul 1k eeslG © & Onio....- 26] 63% Feb 2| 68%Mar 4|| 61 Jan] 77% Nov 
Oye 4 | 3m “sul 4) 4 "| oa? a7) a “ail ait Gs! 13°30] $Chie & East Ill Ry Go_..2100| 2a Jan 6| 4i¢ Feb 18|| 1% May su Jan 
37 4 4 : tin 7 3ig Feb 18 2% Jan 8 
1153 11%] Ill 12 | 11% 12 | 12. 12%) 115 12%) 11% 12% 4,900 one ae ae HH : 37 Mar 5 i Apr| 25, Feb 
31g Siz] 3% Sle] 3% ie] 38g 35] Ble Mls RB cago ae 135g Jan 4| 17lg Febi9ji} 4 Jan| 1453 Dec 
*93, 11 *93, 11 *95g 11 *93, lllg} *934 L1lg “ 934 11's "Saas c 4. = 301g Feb25| 32 Jan 20 254s May| 337% Nov 
303g 3012] *30l2 31 3012 30l2} 31 3134) 3134 oS. 31 I 15000 {Chie Mil St P & Pac Go... 2° Jan 4 27% Mar 4 llg Apr 27, Feb 
ae a. A fs 4% Jan 4) 7ig Feb19|| 2% Apr| 5% Feb 
Sie Sia] Sia] Sh Sal Sh ON] re Gas] Sik ial 45.000 | Clengo & North Westera-t00] 3ip Jan 3] 6% Mar 4] ie Abr] 4% Feb 
2 , i 1 
17% 18 | l7ls l7la| 17% Sia] 18's 19 | 184 19%] 18% 19) 3.800) F Preamat Tools par 23° Jan 4| 33° Feb 9] 124 Apr| 24% Dec 
29% 20%) 29 2012] 2912 2ole} 30 31 | 30 30%) 30 30 2} 5.300 | Chisago Gite Jan 4| 70l2 Jan25|| 40% May| 65l2 Deo 
“i. se ™“ “on ™ ir oie oie “Bl “Ble "34 335] 10;400 | tChic Rock Isl & Pacific...100| 2%, Feb 16| 312 Feb 20 1's ae : Sn 
8 100} 6% Feb 2] 10g 1 2 Apr 
91 9 933] 9 933] 88 9%) 914 97%f 933 9%! 5,300] 7% preferred.......... , 
“714 7% 7% Tal 7% 7%l 7% Sql 7% —8yl 7% 841 6:000| 6% preferred..--.-...- 100! 5% Feb , = pa z b ‘ yank ae poe 
10 jou] 19° 19°] 19° i91¢| 19° 19%] 1918 10191 10% 19%| 2,200] Chickasha Cotton Oil... 10] 10 Feb25| 22% Jan29|| 17% Sept| 30% Jan 
+ A +e, : 2 . Co -"No par| 121g Jan16| 15% Mar 3|| 7 Jan| 14% Deo 
1373 14 14 14%) 14%, 15ig) 15 = =15%) 615 =—15%} «151g 1584] 33,300 | Childs Co__..--.....- = a an22| 7114Mar 5|| 25 Jani 51 Dee 
62 624) 65 65 | 65 65 | 65 67 | 68 68 70, mY isa 200 —. a  schindietiedll 25 i Jon al 1351 Feb ill] sb% Seal 138% Nov 
1254 125%) 12414 125%) 125% 131 | 131% 134%] 13055 1331s] 131% 2] 68, ag ng No par] 18% Jan 4| 21% Febisi| 151. Jan} 23 Nov 
Ste St oe oy oe” a ae! oe ae gee. Penn) Oe See Pue..----- 100] 85 Jan 6| 92. Febis|| 72% Jan| 89% Nov 
ee PF Bhat Fw .. me... on 9054 a City Investing Co_.......100] 60 Feb16} 70 Feb23|| 45 Mar) 50 Nov 
geet ee ae ke 1g “i08| 10! “Lots! 15.100 | City Stores 5} 9 Jani2| 105;Mar 1|| 4% Jan| 131g Nov 
34s 35°| 34ic 34ie] 35° sls 36° 36% 36 | 36 35l0 3512] 2.7 lpment_____ No par| 3212 Jan 4| 38!g Jan18|| 23% Jan} 461g Mar 
8 2 os . RP ORSEEEEE hatcudiewdl concteud of 98 Oct 
aes T° air, 2 ee FO” es _.-| *97 ---| ------ CCC &St Louis Ry DE 1UU) ~~ ---~-= ~~ 0 Jap| 111% Dee 
108% 109 | 108tz 1084] 109 109 | 10812 109 | 108t4 10812] 108% 10814 9 5b | Sar Mi tem Co pret. We A Be Ten bl 40% FeDisll ss ° dani azn Oss 
eh fee | eg el oo ed 86 | wget | Gov a Pete RE Co7% too] 90 Jani4| 90° Janiall 82 ‘Fedl 90° Deo 
8 ---- ---- o=-< cons "e20 lw Riches 2 hn 49 Feb19| 50l2 Feb26); 48 Mar] 51 Oct 
*47 _._.| *47 50lo] *47 5010] *47 50le] *47 50lo| *47 5Ol2] ---~.- Special. ..............-- Deco 
= Rg id by need Pet 
*130 132 |*130 13 > t can can | cam Sant eee See eee Fee ee feccsoocsce 134 Nov 
sag | Sa a Sant | Aa Sha) Bt Btu H8h Bh) Si | etmee Oo Ci ---Re pe] tae dae 8) 14% eab all Soy daal ‘as, Nov 
*5714 -.--| *5712g 581g) *5714 _._- 4 : Set ae Ban | Picken eer eoocsccs 1 3 Junel 21% Dec 
20 20%) 20'4 2073) 20% 207s} 20! 20%) 20% 2112) 21% 2312) 61,600 Colgate Paine Pes No par 39 Mar ‘4 10412 Jan ‘ 100 Aug 10613 Feb 
*103'2 104 [*10312 1045s) 10312 10312/*103% 103%4)7102'4 10214/*102 10314 ye Gale a haa No 56 Jan 62%, Feb 13|| 3913 Apr Nov 
57% 58 | 57 577%] 57% 59 | 5933 6012] 5912 6012] 5914 60 | 6,400 ns man... _. rd 109% 11312 Jan 12|| 107% Jan} 11613 Nov 
#10712 110 110 110%! 110 110 ‘'110% 110%! 11114 L11'4! 112) 112 130! Preferred...........--- 8 Jan 20 84, Jani 30 Gt 
“ap aoa] "] He aeel the BML aE WS) Geel ej | SolommlPemnee Nope a, Janta ame zee fell abi deel 38 See 
5 l2 2 ° : 21 Jan 4| 2714,Mar 5j| 19 Decl 36% Feb 
24 24 | 24 241g) 24 24 | 24 25 | 25 26 | 25 £2714] 1,580] Colorado & Southern___.- 100 191e J 377% Mar 
, -100} 24 Feb 3} 30 Jan14 3 Jan 8 
*2612 2733} 263, 27 | 27 27 | 27 281g] 27% 281e} 2812 30 800 | 4% Ist preferred_____- —- a i Snael ia” Sel ae tees 
+115. 117 | 116 116 |*115 116 | 1157 115384] 114t2 11519] 11412 116% 3,600 | Columblam Carbon vt No per] 114teMar 4| 124%» Feb “3|| 94 Jan] 18612 Aug 
‘ 34% Jan 4) 391, Jan By| 740'2 
dy, ir’ ri i ell ae ye + A Md Re i fs AT 42 Jan 4/| 46g Jan 20|| 391g Dec} 51% Jan 
*44lo 4514] 4412 4412] 45 45 | 44 44 | 43% 44%) 45 45 800 | $2.75 conv pref. ....No par 7 4] 14 Jan| 231g July 
N11 103 “[*101t2 10214] 10214 1oZisfe102 104 | 10z18 104 }*1017. 102 °| -’500| “8a preferred werior A” tool 100% Feb 3] 108° Jan si] 90% Jan| 108% Oct 
*10112 103 |*10112 10214} 10214 1021,|*102 104 10214 104 1017% 102, = O% ee --- 91. Feb 2} 101 Jani4i| 80% Jan| 103 Aug 
"Siig G1%| “Gidq 62% "G2i, 62%] Gli, 62te] 59te 61s] 50% 611] 15,900 | Coneocoin Croditn 777” 10} 58 Feb23/ 69% Jan 8]/ 44 Jan} 847% Sept 
6lig 617%; 61%, 62%) 6214 62%] 6114 6212 oor om ’ 4 8 "800 4 ane meena: 100 101%, Feb23| 114 Jan12\| 100% July] 128 Nov 
10414 10512|*10412 10712|*10412 10712]*10412 10812 10412 10412 = oo 6. ane Comet Sovesk Fount. ie ane 69 Mar 5] 80% Jan26|} 55 Jan| 91% Nov 
71 ‘1 hl Lt tS a he a M4 108 10814 400 $4.25 conv pf ser '35_No par| 106!2 Feb26] 120 Jan25|| 97 -Jan| 136 Nov 
i to “183 “Ts! “T83 te 18% “T8te 18% 18% 19% 1933 19%! 43,600 | Commercial Solvents. ..No par; 18's Jan 2) 21% Jan 21 yr fe "o Feb 
z . . . 1 119,000 | Commonw’Ith & Sou.._No par| 31g Feb25| 41g Jan 13 4 Apr 2 
31g 3lgi 3lg 34] = 638lg) «Bgl |S Big Ss Blg] SS B1g Ss B8g] 0S 31g 8g oes 59 Feb27| 7553 Jan13|| 59% Apri 82 Feb 
59 60 59 591s 60 60 6014 6012] 62 64 6llg 64 3,100] $6 preferred series...No par 13% Jan 4) 191 Feb 11 7 July| 151g Deo 
*171 3 1, 171 171g 17le] 1612 1610] 1612 1619} 17 17 900 | Conde Nast Pub Inc.__.No par 5g Jan 7 , 
421, 425| 421 43 | 425 4314] 431, 43%| 42%, 43%4{ 4212 4319] 10,200 Congoleum-Nairn Ind..No par] 36% Jan 2] 44% Feb23|| 30% Aug| 4413 Jan 
"© Bid and arved prices no sales on this day t Companies reported in receivership. a Deferred delivery. New stock. r Cash sale. z Ex-dividend y Ex-rights 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT my 
or 
Saturday Monday Tuesday | Wednesday , Thursday Friday the 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar.4 Mar. 5 WwW 
$ per share | $ per share | $ per share | $ per share | $ per share| $ per share| Shares 
*18ig 18lg] *1714 181g) *1714 18le} *1714 18lg] *1714 18g] *17%4 18 | ------ 
*18ig 20 | *18lo 20 | *18le 20 | *18lg 20 | *18le 20 | *18ig 20 | ..---- 
*155g 16 155g 155s] 155g 16%] 161g 17 157g 161e] *15%, 16 3,500 
82 82 | *82 857s! 857, 87 S5ig 86 86 86 | *83ig 90 90 
*92 95 9214 9214] *92 94 94 94 92%, 92%; 92 92 60 
*92 94 1,*92 94 | *92 94 | *92 94 | *92 #£«294 92 92 50 
#45, 47g 45, 4% 473 5 5 5ly 5 5lg 473 5 3,800 
161g 16!2] 1612 16%) 16l2 17 167, 1714] 16l2 17!4] 1612 165s} 3,700 
42 A2l2/ 413, 4214) Allg 4134) 41ig 417%] 417% 43%) 42%, 4333) 61,800 
*106 106!2] 10612 10612] 106%, 107 |*106 107 | 106!2 10612] 106 106%4; 1,900 
13s « 13\g] 13 13 127g 127g] 125g 123%) I12l9 12%] I12ig 13%) 4,500 
15% 157s] 157%, 16 157g 16!g/ 157% 1612] 16% 1 1614 1612] 57,700 
oe ty ag “> os * a ene” ta 106 |*104%,4 106 ow ~ a <— oy * : ane 
4 s 8 8 *8 8l4 , 
lig = 15g llp = 15g 13g 15g lly Lle lig 1% ll, 14)124,900 
*83, Sig Sig _ Bag 8%, «8% 9 95g gl 97 Gig 934) 11,700 
*34 3414) *34 341g] 341g 36le] 363, 3914] 373g 3933) 38 3912] 1,640 
29!1g 2919] 29 295g] 291g 2933) 285, 2914] 285, 29 28lo 30's} 12,600 
341g 34%) 341g 34le] 33lo 344) 33 333%) 33 3412] 32% 3312] 7,700 
45, 47s 435, 47, 45, 473 45, 43% 45g 478 45g 47g 28,000 
*108 109121*109 10912]/*109 10912] 109 109 }*109 10912/*109 109!2 100 
59%, 601g) 597, 6Ole] G6Olg Glig] Gli, 62g] Glig 625g] 6134 627g] 18,600 
24 24 24 24le} 24 24 24 24 237g 24 23%, 23%) 2,200 
4llg 4l1ls] 41 4114] 407% 4134] 403, 4133) 40lp 411g] 40% 41 ; 
314 33g 3144 3g 31g 38g 31g 3% 33g, 38 33g 31g] 31,700 
41%, 42 40%, Allg} 4014 4153) 405, 42 41 417s; 41 4134} 28,000 
30% 314i 31lg 32 32 323g] 321g 331g] 33%, 347s) 33%, 35 | 14,000 
7212 73 72 722} 72 72ig,) 72 £73 7134 72l4] 72%4 72le 640 
6612 67 66!2 67 665g 66%,|) 6612 671g} 6714 G68le} 67% 69 9,800 
*16212 165 | 162!2 162le] 165le 16512/*160 165 |*160 164 |*160 164l¢ 200 
7 Tig 7ig 7 7 Sig 77g Big 77% @©=« Blg 753 8 | 34,900 
5lig Sile| 50%, 51%) Slip 521g) 53. 54 535g 5414] 53%, 541g] 13,400 
*115% 121 [*115%4 121 [*115%4 121 |*115% 120 |*115% 120 |*115% 120 | -.---- 
36 636 3534 3571 35lg SB5le] 341g 34%] 34lg 345g] 343, 34%) 1,400 
25 25 251g 254 25 25l4] 247g 25l4] 24lp 25 2514 25% ,200 
88 88lei 86 88 86 S87ilg] S84lo 86. 81 84 815g 845s] 11,100 
52 652 | *52 521g} 52ig S2igi 52 52 5lig 5lle} *51 5lle 400 
*441g 4519] *44 4519) *435g 451 435g 43 44 44 | *435, 45le 200 
120!2 12012]/*119%, ___.}*119!4 120 |*11914 120 | 119 119 |*118!2 1191 40 
20'g 21 19%, 207g] 19% 203s} 193, 20%) 19% 20'4] 1912 20 | 31,200 
734g 73%) 73% 7 754 7734] 79lg 81%) 77 #£«Silisi 79le 81% ,400 
*130 132 | 132 132 | 132 132 | 132 132 | 131% 132 | 132% 133 900 
24 «2h 2 «Q 24 «ly 24 2a Zig = 2le 2%g3 21g! 4,200 
127g 127%] 12l0 1253] 133% 13%] 13 13 131g 131g] 12%, 128% 260 
ll'4 Alls} Lilly ll ll 1143] 10 lilg] 10 101s} 10 104s} 19,300 
*_.. 120 | 120 120 | 119% 11934/*105 118ie/*110 118!e] 115 115 410 
4214 4253! 42%, 43 42%, 423%) 42 42%) *42 4210] 42 42 2,600 
*187, 19 184%, 19 18%, 1914] 18% 1914] 18% 1873} 18% 187%} 6,200 
10114 101!2] 102 102 | 103 103 | 102% 10244/*102ig 10319] 10112 10212] 1,200 
7 71g 7 714 7ig 75s 75g = Bly 7% «C8 77g «=: 81g |30 8,400 
20%g 2034) 205g 2114); 2llg 217%] 217%, 23 221g 2314] 225g 2319/101, ‘200 
eae. Me edeea: a 85 85 | *83le S86le} *83le 85 83le S83le 110 
2 62 61 61 61 62 | *60 63 60 60 | *61 6434 sO 
S9lg S8O9lyi S8lg 88%) 88 8&8 89 90lgi z89l2 9O0lgi 9O 90 1,400 
*16lo 17 *16%, 17 167g 167s} 167% 167s] 17 18 18 18ig} 2,000 
*2214 22le] 2214 224] W22ig ZW2%gi *2Zig B23lyl 23 237%] 23le 23igi 1,300 
10512 10512)/*105 10714/*105 107%4] 105 105 {*105 107 {*105 107 30 
121 121!) 121!4 12144] 121le 12419] 124le 125le] 124 12753] 126%, 130 8,200 
301g 30'4] 3014 30l4) 30lg 3014] 303g 3048) 30%, 30le} 303%, 31%) 1,300 
26 2614] 253, 2612] 2614 2653] 263, 2612] 25%, 2612) 25 25%}; 4,100 
49 4914) 4853 493,) 491g 507s) 507g 5233) SOle 5253] 52 5312] 40,100 
20%g 2012} 20%, 2143) 203, 2il4] 2llg 22ie} 215g 22%; 22ig 235s) 67,400 
° 10 *97g 10 93, 934) 10 104; 10 10\4] 101g 10%} 2,700 
*132 138 {*133 137 | 133 133 | 133 135 [*135 13714/*135l2 136le 700 
*9 11 *9lg Il *Olg 107%s| *O9lg ILlig} 10 1019; 11 ll 40 
720 261 °20 26:*20 26:°230 26!*20 26:'*20 26 !...... 
701g 7ll4] 7Ole 70%] 697% 71 69 71 70l2 71 4 70 7llgj 2,400 
*33lg 3343) 33 3314] 327g 327g] 317g 32igi 3lle 32 3llg 32 2,600 
*39 3934) *39 3934) *39 3934] *39 393%) *39 3934] 393, 39%, 200 
257g 2634, 26 2612) 26 2633] 2514 26 247g 25le} 2514 255s] 11,300 
93 93 *9llg 9234) *9lle 93 923g Q93lg} 93 935g] 93%, 95 1,800 
*23le 24l4] 2414 2414] 2414 2439] 24 #24 24lo 24lo} *2314 24 500 
407g Allg] *40 4il4} *40 4114; *40 Ally] *41llg 411g] 4l1lig Allg 40 
435g 4353) 433, 4414] 44 44 43 4414; 42lp 43 427, 43 2,100 
48 484; 48 48 47%, 4814, 46 47%) 45 46le] 4514, 46 19,800 
101g 103s] 10%g 1012] 10!2 1053} 10% Ill] Illg Ilig} 11 ll ,000 
65 654] 65 6633] 66%, G6G8lgi 6814 69le} 67 #£68l4] 67 #6814] 19,200 
*53lg 54 *53lg 53le] 53lg 53lg] *52lg 53le] *52!lg 54 *521g 54 100 
*34 36 *3414 35le| *35 36 36 36 35 35 *35ig 36 200 
1 l *1 Lig Lig lig lig Llg} *lilg 14 lig Lig 900 
*27, 8=3ig 27g «8627 3 3 3144 34 344 3% 3ig 333] 1,000 
7 7 *653 7 7 7 7ig «Ss 71 7 71g 7 74] 2,700 
*157g 163g] *157g 1619] *16'4 16le] *15%g 1614) *15% 164] *15le 1614] ....-- 
*118lg 119lgi*118l2 11912/*118le 119le/*118le 11919) *118le 11912/*118le 1191e} ___._- 
171 171 171 17219] 17212 175 | 175le 17834; 176 1781s] 17614 1771s} 7,700 
13312 13312/*133le 13434/*1331l2 13434] 13312 13319] 13414 134le] 134 134 700 
*113!4 113%) 113 113%4/*113lg 113%, et 113ig} 113% 113%4)*113 114 60 
*14 1414; 141g 1414] 144 1L5le} 15le 161g) L5le 16lg] 15%, 17 17,400 
1693g 1693s! 168 169 | 16912 16912! 169 170 |716814 168le! 169 171 2,600 
161 161 | 160 16019] 161le 161le/*161lo 162 3*161 16312] 161 16114 250 
355g 3544] 35 35le| 3414 35 343, 353gi 34lo 35%) 35le 36lg] 9,100 
13%, 14lg] 1444 15 15ig 1553] 143g 1533] 14le 15 14%, 15lg] 39,800 
43%, 437g] 4212 43le] 431g 4419) 44 4434) 43le 44! 425g 437s] 17,600 
*11112 111%] LLl!e L111e} Lille Lille} L1lllg L111e} L1l!e 1111s} Lllle lllle} 1,400 
145g 1434) 1419 147g] 143, 15lg/ 15 155g} 145g 15l4; 14% 15 | 26,700 
61g 6lg 6 6g 6 614 534 = Gilg 53%, 3857 53, + 614] 31,100 
2234 23le| 223, 2334) 227g 2353] 227g 2334] 23 243g} 233, 24 | 44,100 
825g 825s} 84 84 825g 8334) 83 8334] S83le 8534) 84 84 3,300 
78 781g} 7714 7714] 79 $79 | a76%q 76%) 78le 79 78 78 800 
42 42 413g 42 41lo 4134] 42 4214] 4214 42l0/ 42 4214] 2,800 
lig 18g lig = 148 lig = 14 lig Ile lig 1% 15g =:14%4) =27,700 
5lg 5 ly 5l4 = 5le 5le = 6le 63g 4667 63, Tig 7 714} 8,100 
251g 2534) 255g, 2534] 25le 257g] 25l2 255g] 25le 2653] 2614 267, ,400 
*57 59 | *57 #458 57 5&7 59 #866459 58 58 57le 58 900 
110 110 | 110 110 [*110 112l0/*110 11119/*110 IL11le/*110 Ill1l1le 30 
*1273 14 131g 13!e] 13lg 1312] 13!g 131g] 13!2 14!g] 13le 1312} 2,500 
*73. 76 | *72 #£=°78 *| *72 76 | *747g 76 747g 74731 *70 75 100 
*79 #80 79 79 | *74 # £8lle| *74 8053! *72 8053] *72 805s 100 
*86 88 | *86 88 | *86 88 | *86 88 | *86 88 | *86 88 | -..-.-_- 
8! 85g} *8lg 85g 8%, 8% 8% 69 Sig 8% 85g 834) 2,800 
*16 1614] 16!g 16!e] 16 1612} 163g 1734) 1714 177%} 171g 193s] 48,900 
30 3=—s 30 2934 30 2934 3033! 31 321l2' 32 33lg! 32 £34 ,800 
Ka 2334 pote 2334 = 2354 wa" 2558) aa* 2534! R.. 2653} 7,200 
7 fing eer ome anh ones etinah advooce 
133g 1312} 1319 13%) 135g, 14 13% 14 135g 13%] 13le 1318} 6,900 
321g 325g] 321g 32%] 321g 3333] 3314 3414] 321g 33le] 323g 3234) 20,500 
*55g 6 6 6ls} 6 653, 633 653) 6% 6le}] 61g 612] 6,200 
*43g Alo 41, Ale 419 Alp 4lo 47g 414 Als 4 434} 2,200 
23% 2334] 235g 2353) 24 2414] 253, 26le| 2514 2534) *2414 26 470 
63 63 6214 6212p} 6214 62le} 62 62le] 6212 63 6214 6234; 4,500 
156503 =... 17155. 9185S% -...19153% ....17%154 ~....)*153 BP Res 
*56le 58le] 5612 57 56 56 55 56le| 54% 56 5314 551g] 2,700 
25 25 243, 25 247g 247s] 2419 245s) 2414 25lel 24le 25 2,500 
99 99 | *98 100 | *98 99 | *98 99 983, 98%) *98 99 20 
135 135 | 135 13712/*135 140 |*135 140 | 135 135 | 140 140 500 
*118 125 |*118 124 | 120 120 | 120 120 | 120 120 {*118 124 400 
1012 10%) 10l2 10%} 10!2 1054] 105g 10%] 10!g 10%] 101g 1033) 7,200 
105g 107s} 103g 10%} 1012 105s] 10% 1012 91o 1043} 10 104g} 11,400 
53g «Ss «55g 53g «Bg 53g 53g 58g Ss Sle 5ig 5g 514 5le} 4,600 
39%, 40 40 41 2 4210} 42%, 43 423, 43%) 4314 4314] 4,000 
105 105 | 106 107 |*103!g 10812] 107!2 10812] 108 1084/*108 109 1,200 
43lo 44 433, 4334) 433%, 44 4334 4334) 4219 4210} 421!2 4312} 2,000 
se Oe. sos Ee: cee Se. cul Se eae: Se. eee eee 
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* Bid and asked prices; no sales on this day. %t Companies reported in receivership. a Deferred delivery. n New ‘stock. 




















Lowest |, Highest | Lowest , ) Highest 
Par| $3 per share | $ per share ge oor & oe 
a 17lg Feb 194, Jan 23 Jan| 25% Mar 
Connecticut Ry & Ltg pf..100|] 18%3 Feb 22 Janié4 is Augi 331g Jan 
Conso Cigar....No par| 15% Feb18| 18% Jan15 8 June} 19% Deo 
a ee 100; 80 Jan 87 Mar 2]| 65%June} 85 Nov 
Prior preferred......... 100| 788% Jani4; 94 Feb26j; 72% Janj| 95 Nov 
Prior ex-warrants..100| 90!2g Feb 2} 92 Mar 5 731g Feb| 94 Nov 
Consol Film Industries... _.. 45g Feb 24 5% Jan 20 4lg Sept 7ig Feb 
ipaabebenod 157g Feb24| 18% Jan 9/]| 15% Apr] 20lg Feb 
Consol Ed Co of N Y.-No par| 4i'g Mar 2| 49% Jan23/| 27% Apr] 48% Oct 
preferred........ No par| 10544 Feb17| 108 Jani2jj} 102 Jan) 109 July 
Consol Laundries Corp... .. 94 Jan 1312 Feb 26 3%, Apr 95g Nov 
Consol Oil Corp. .... oa par| 1553 Feb26| 1714 Jan 8j| 1l!g Apr} 17% Deo 
CREE 0 par| 105%g Jan23| 105% Jan23j/ 101 Jan; 106g June 
Consol RR of Cuba a .-100 7% Feb 2} 1053 Jan 4 5lg Sept; 12% Nov 
tConsolidated Textile..No par 7g Jan 2 15g Feb 27 3g May 15g Jan 
Consol Coal Co (Del) v t o..25 Sig Jan26; 10 Jan 7 2 June 944 Deo 
5% preferred v t o...... 100; 33 Feb24| 40% Jan 7 1244 June} 37% Dee 
Container Corp of America.20| 205s Jan 4| 32ig Feb 3]} 15% May| 26% Mar 
Continental Bak class A No par| 29 Jan 2} 37% Jani4/} 10%3 Jan| 35% Nov 
WED Menconsaséson No par' 3 Jan 2' 54 Jan15 15g Jan' 4 Nov 
Preferred........... ..-100] 102% Jan 13} 109% Feb17|| 67% Jan} 109 Nov 
Continental Can Inc._..... 20| 59% Feb 8] 69lg Jan 9)| 63% 8714 Jan 
Continental Diamond Fibre..5| 2012 Jan 6 Jan 23}; 17igJune| 24% Mar 
Continental Insurance... .$2. 391g Jan 7| 42% Jan23/| 351g Apr) 46 Feb 
Continental M tors... ..... 2% Jan 2 37g Feb 11 2ig Apr 4 Mar 
Continental Oil of Del...... 5| 40\4Mar 2} 45%, Feb 4j| 28ig June; 44% Dec 
Continental Steel Corp. No par 26% Jan 4) 35 Mar 5j| 25 46 Apr 
Corn Exch Bank Trust Co..20) 637% Jan 4| 77 Febi13j| 55% Apr] 691g Oct 
Corn Products Refining... ..25 65% Feb 24| 71'4 Jan 15j| 6353 Aug] 821g June 
RN ae -100|] 16212 Mar 1| 17112 Jani4j/ 158 Aug| 170 
F | ERR tye No par 6 Jan 4 8%, Feb 4 4 July 733 Mar 
—— TR Gee 25| 46 Jan 4| 56lg Feb 3); 41 Oct} S0lg Deo 
7% preferred.......... 100} 119 Jan 8] 121 Jan28j| 136 Nov) 140 Nov 
Cream of Wheat ctfs...No par| 341s; Mar 4| 37 Jani6j} 35 Mar) 37% Nov 
Crosley Radio Corp...No par| 2153 Jan 25) 28% Jani15j;} 1553s Mar) 35%, 
Crown Cork & Seal....No par| 74% Jan 7] 100% Feb 3/| 4353 Jan) 91lg Nov 
$2.25 conv prefww..Nopar| 5llgMar 4] 56l2 Jan 8jj 46% July} 58% Nov 
Pref ex-warrants._...No par| 431g Feb20) 47% Jan28j| 44 493, Nov 
Cr W'mette Pap Ist pt. No par| 109 Jan15/ 122 10}; 102 Jan} 110 Nov 
Crown Zellerbach vto.No par| 17 Jan 5| 24% Jan 22 May; 191g Deo 
Crucible Steel of America..100/ 51 Jan 4) 81% Mar 3]| 28 Apr Oct 
PENA: SPN 100} 1201g Jan 18} 133 Feb23/| 95lg Apr] 125 Deco 
Cuba Co (The)......- No par 2ig Feb 3 3 Janilil 1g Sept 3% Deco 
Cuba RR 6% pref........ 100} 121g Feb 2] 17% Jan 4 9 Sept} 20 Dec 
Cuban-American Sugar....10| 10 Mar 4| 14% Jani2 6ig Jan| 144 Mar 
.100} 110 Jan30) 127 Janilij 631g Jan Deo 
Cudahy Packing.........- 393g Jan 43 Mar li} 35lg May! 44l¢ Jan 
Curtis Pub Co (The)...No par| 18 Jani13} 205s Febil 167g J 244 Apr 
Preferred. .......... No par| 10114 Feb 27] 10912 Jan 6j| 991g Mar] 114 Dee 
Curtiss-Wright............. : 6lg Jan 5| 8%gMar 4 4 914 Mar 
Ce Mrenecipabbutiinet 191g Jan 4) 23!2Mar 5j| 101g Janj 21% Dec 
we ant heen 7% ge 80 Jan 2} 86 Jani4j;} 59 Sept; 90 Jan 
preferred..._... 49 Jan 4| 62 Feb27/| 361g May! 701, Jan 
Outhier Hammes Inc...No par Jan 6} 90!2 Feb 20 ly 
Davega Stores Corp.......- 161g Feb 18} 1812 Jan 16 19% Nov 
Conv 5% pref.......... 221g Mar 2} 24 Feb 5j/ ..-...-.] ---. ---- 
peree Pow & Lt 4)4% pt. i00 105 ae 3} 109 Jan 5j| 107 108% Dee 
poodiioonda No par - & 5} 130 Mar 5]) 52 
wy he AE PROS RD. 20; 291g Feb 20 31%4Mar 5jj| 27 3243 Nov 
Diesel-Wemmer-Gilb Corp.10; 25 Mar 5 Jan 5]| 19lg 331g Nov 
Delaware & Hudson..._.. 100} 42! Jan 4) 53'2Mar 5 Oct 
Delaware Lack & Western..50} 171g Jan 4) 23°sMar 5/|| 14% Apr] 231g Feb 
Denv & Rio Gr West pref. .100 77g Jan 9| 10% Febi8 Feb 
Detroit Edison........... 133 Mar 2/ 146l2 Jan 7]; 128 May] 153 Feb 
Det & Mackinac Ry Co._..100} 10 Mar 5| 12 Jan 2 4 A 11% Oct 
5% non-cum iad 23 Jani19| 26 Jan 8 13 June} 21%3 Jan 
Devoe & Raynolds A..No par| 61 Jan 2) 76ig Feb19|| 42 Jan| 63 Deo 
Diamond Match....-.. opar| 31 Janil2} 36!g Feb 2/| 30ig Oct; 401i, Jan 
Participating ..-25| 238% Febilj 40g Feb 4/| 371g Oct) 43 Aug 
Corp-Seagr’s Ltd No par| 241g Feb 1) 28% Jani12/| 18% Apr) 3453 Jan 
5% pref with warrants..100 Febllj 95 Mar 5/j| 93 Dec] 95lg Deo 
Vortex Co...... No par Jan 4| 25 Feb 9 19 Oct] 25 Nov 
Taipei mained opar| 39 Jan 8} 41% Jan25|; 40 Aug! 40% Dec 
Die Casting CoNo par| 40lg Feb 8| 46% Febl17jj ....-....| -.-.-.-.. 
Dome Mines Ltd.....-. opar| 45 Mar 4| 51 Jan28/; 411g Jan; 611, June 
Dominion Stores Ltd..No par| 10\g Feb27| 1l1'!g Jan 21 71g 1 Dec 
Aircr Co Inc..No par| 62!g Feb 23} 77% Jan25 Jani 82% Oct 
Dresser(SR)Mfg conv ANo par| 6073 Jan 2} 55 Jani6j; 29 Jan}; 651 Deo 
Con ble B..No par| 33 Febl17} 39% Jan 7 5ig Jan] 36144 Dec 
Duluth 8 8 & Atlantic....100 % Jan 12 13g Jan 5 53 May 1% Jan 
PEE sect eaGe 100 2, Jan 8 3lg Feb 19 lig Jan 3 Jan 
Dunhill In - 1 614 Feb 24 8l4 Jan 16 47, July 
Duplan Silk.......... No par| 154 Janllj 17lg Jan19j} 13!g Aug; 18% Jan 
ETE: SYS 00] 118i, Feb17} 122 Jani19// 114 120 
Du P oe Co.20] 169 Jan 5] 180!g Jani8// 133 Apr] 184% Nov 
6% non-voting deb....-. 100] 13l!lg Feb 2] 135!g Feb19/| 129 Feb] 1361g Deo 
Duquesne Light a pref...100] 1121: Jan 5) 115!g Jan 22||zlll% June} 116 Deo 
Eastern Rolling Mills......- lllg Jan 2} 17 Mar 5 5ig July| 123g Deo 
vmodak iN J).No par| 1671g Jan 29] 175% Feb 3]/ 156 Apr] 185 Aug 
6% cum preferred...... 100} 159 Jan 7. 163 Janillii 152 July] 166 Ma 
Eaton Manufacturing Co....4) 32% Jan 371g Feb 11 lg Jan}; 401g Nov 
El tf aba opar| i1% Jen 29 155g Mar 2 Apri 157% Nov 
Elec svuto-Lite Teil ckvecel 5 Jan 4} 45lg Feb 11 Apr} 471g Nov 
TRAP Ie 100} 111 Jani16j 114 Jan 8jj 110% Jan} 115 Nov 
Hiectrie Boat...<cccccoccce 12 Jan 4; 16 Feb23}} 10 Apri 17% Feb 
Elec & Mus Ind Am shares. .. 51g Jan 4 744 Feb 6 5 7% Feb 
Electric Power & Light.Noe par; 21% Jan30| 265s Jan14 6%g Jan) 257g Deo 
$7 preferred.......-. No par| 79 Feb13} 92% Jan 7jj 32% Jan}; 9414 Deo 
$6 preferred........ No par| 7512 Feb 9| 87 Jan 8]| 291g Jan| 875s Dec 
Elec Storage Battery..No par| 41%sMar 1) 44l¢ Jan16/| 393, Dec} 55\4 Jan 
t Elk Horn Coal Corp.No par lig Jan 2 2 Janig lg Jan 15g Feb 
6% part preferred....... 50 5ig Jan 4 8 Janls lig Jan 614 Dec 
El Paso Nat Gas Co....-.... 3| 24% Feb24; 29 Jani8|| 22% Nov} 2914 Dec 
Endicott-Johnson peace 551g Jani4; 60 Febilj| 53g July; 69 Feb 
erred _ . 110 Feb 25) 115!g Jan19}} 110 Aug] 116 July 
Engineers Public Serv....-.. lj 13!g Feb25; 17% Jan 16 7ig Jan lg Deo 
$5 conv preferred....No par| 70\2 Jan 5| 78% Jan30jj 45l2 Jan Oct 
$534 preferred...... opar| 77 Feb 4) 81 Feb19jj 48 Janj| 89ig June 
Se opar| 82 Jan 8| 86l¢g Febi10}| 55 Jan| 97 June 
Equitable Office Bldg..No par 8lig Feb 26 9% Jan 15 514 Apr} 10%3 Dec 
RE CRS ITD 100} 137g Jan 4} 19%gMar 5]; 11 Apri 18% Sept 
First preferred......... 100} 26% Jan 2} 34 Mar 5 16 Apr lg Oct 
Second preferred......- 100] 22 Jan27| 265sMar 5 11% Jani 29 Oc? 
Erie & Pitts RR Co..... --50} 80 Jani4| 80 Janlé4 Jan} 69 Jan 
Eureka Vacuum Cleaner....5| 12%, Jan 6} 14lg Jan 21 ‘ Jan| 157% Aug 
Evans Products Co......... 281g Jan 5| 3444 Mar 3/| 23!g July}; 40% Jan 
Exchange Buffet Corp.No par 5 Jan 6 6% Jan 21 4%, Jan 814 Mar 
Co 3lg Jan 5 5%, Jan 28 25, June 5% Mar 
siseenitleiaethiithit in etl 1 2lle Jan 5} 28 Jan28 8ig Apri 25 Dec 
Fairbanks Morse & Co.No par| 6114 Feb23] 71% Jan 15 J 71% Dec 
6% conv preferred... . 183 Feb20} 210% Jan 14j} 1221g Jan] 21014 Deo 
Fajardo Sug Co of Pr Rico.20} 53'4Mar 5| 70 Janil 315g Febj 61lig Dec 
Federal - acim 2414Mar 4) 29%, Jan18/| 18% Apri 27% Dec 
i aaatnensh ecenincaitidl opar| 97 Jani13} 103 Jan 4 84 Jan] 10\!1g Dec 
Federal Min & Smelt Gs.” {00 661g Jan 27} 142 Feb25 37 Aug Mar 
Oh PI Se Resi ET 105 Jani14} 120 Feb 5ji| 697% Mar] 123!3 Nov 
Federal Motor Truck..No par 81g Jan 4) 115s Feb19 7%, Jan) 1214 Mar 
Federal Screw Works..No par 5lg Jan 4) Illlg Feb25 3 Apr 6 Dec 
Federal Water Serv A..No par 4%, Jan 2 6 Janlé4 2ig Jan 6 Oct 
Pederates Ae Stores.No par| 36!¢ Jan 26} 43% Mar 4j| 201g Janj 4614 Nov 
oe en 1021!g Jan 22} 108!2 Mar 3] 105 Dec] 115%g Nov 
rida Phen Se Dive tas N Y....50] 42%, Jan 6) 455, Jan18/} 38 Aprj| 49% Nov 
Filene’s (Wm) Sons Co No par| 39% Feb19} 39% Feb19|} 20% Jan| 40lg Sept 














r Cash sale. z Ex-dividend. y Ex-rights. 
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Range for Previous 
8TOC ounge Sine con. 8 | Year 1936 
KS Share Lots 
PER SHARE, NOT PER CENT Sales NEW YORK STOC On Basis of 100- 
Wednesday , Thursday Friday | Rd Lowest 
Saturday Monday cweeway Mar. 3 Mar.4 Mar. 5 
Feb. 27 Mar. 1 rth $ per share | Shares & Rubber "10 
‘@-e share Tire u ece 
Fn Mara) Fs soi *aa" Map| Sy ao * 3, "an * Se, "SE Ted0o | rege Te & Rabber..”¥6 
36%, 3733) 3714 th BA 108i. 106 1063, 10633 10633 ¥ 106% iias First National a ae 
*10614 10612] 106% 10 i, 521g) 51 51%] 50. 51 a oON 20'400 Flintkote Co (The)....Ne 
*51 5ilo} 5ity 524] Silly 455s} 45 45%| 444 45 441 aoe ‘900 | Florence Stove Co... ..No par 
ae fet cae saul Get eel oh ig BR RR RR +d hy ey 
*5llg 5412] 541g 54% : lg 3812] *371g 38% Bros.. ..No par 
Boe Se RR a lh pon tassios orm sow 10 
1 83g 4 le Hl! 4 ’ preferred... 
esi 52is| #51 sate 0119 | 190 1110" 190 "| 130° 190" yy Pe roster Wheeler 2s per 
*119 120 50 2 ’ inte caanaias 
“119 = 48lo 504) 49% 50 oan bot2 B.. 126 |*1243% 1271 . Co..._No par 
"125 = 13139)*124% ot ts ‘iste #1214 13te| - 12% te a" =? 120 | F’k’n Simon & Co Ine 7% pti00 
* ur Co...... 
7° 80 '1 70 Boul 80° Bo 20% 30%] 29 29%| 98% 20% wa {ie mealies 
291g 2912 rr As wath “ah *112 116 | 115l2 11512 —_ “as 130 | Fuller £(G A) prior pret. No 0 par 
“sao "es [G0 "65 [#02 ‘65 | 402° “as | 60 "62 | 130] Puller (Ga) oer ore 
113 11612 can = "6s | *60 65 a: "a 41 | 40 41 210 PR dt 0 (The) ol i, - "Ne par 
41 41 y te “ite “a or a Tle 6le ob ona - mee  eeniegy dyed by ge pg 108 Jan 7 
5le 6 #281 293, 28%, 29 106 20 ' Gannet Co conv -- 12 
*291g 301s] 29 3012} ike pee” Bes 7 Wood industries [Inc...3] 15lg Jan 2 
po Mo yr 18a ‘a 183%,| 1812 187%] 18 yt +o 15t, 7'800 Gen Amer lnvestors....Ve - ae Son si 
5 . -_ eee 
13% 14 | ism 14] ia iat #10314 105 °|*103% 108 *|*103%4 108 "$366 | Gen Aw Trem Oatd....---- ie Jan 4 
*10314 105 |*10314 105 |*103'4 105 |*10: 81 8012 814} 80% S81] 3,7 General Baking............ 5} 16% — 
oh 8012} 78ig 80 79ig 80 S014 171 17 17%| 17 1733; 5,600 $8 preferred........ No par| 145 yo 
1712 17%] 1714 17%=| 1735 a lean ane leah ihe 14812 14812 lene wee i. oe a 
*1481g 152 | 14812 Main] 13 43%] 12% 1d%l 13 cil $3 gael toe | Guen Cone. Noemi ba” sma 
2 % 321 —_—) =<€£_,.......... 
ion son so 303g oo 2 a3 oan oat 65 “{faie A >. oo 7 cum ees ies Ae 15 
* 6212} 60% z 126 | 126 126! Cigar [nc....-. Feb 23 
2 123 | 124 73:| *471o 48 500 ...- 100] 143 
*120 123 |*116!2 122 oayte 491q] 47% 47%| 47% 47% . _.. | 7% preterred...... io ser| 59% Jan 
"4714 48 | 47lg 4714 46 /*138 146 |*140 146 |*140 625s| 65,800 ooo Ne par| 39g Jan 
148 --- 148 =. 61%| 6053 615s} 60's 61 60% < General Foods ....... 253 Jan 
a 3 43%) 9,700 ‘ A....No par ‘8 
GOl, Glia} G04 61% eat 433g) 4314 4312] 42% 4312 A 27.| 13.400 | Gen’l Gas & Elec ‘an = oe 
4253 4273/ 42% 4314 a 273] 2% 3 4 ' 40| Conv pref series A... 691g Jan 25 
. 8 278 278 8 4 | 631g 635, (ited Sali 0 par 
vo3i2 64°| “6312 64 | 63% al en” Stale finde” 717s] ----.- Sota... No par] 72 Jan il 
“=P #898 “ace 7s 47°" “sax 77 |*-22- 77 | ---2-- | | $8 prot clams A....-- 
“78 77" 75 77 ~== 77 "as ate ‘ 6312 6312] 64 64 1,000 —- sete oP NNN tad 100 118% — 
214 6214) 631, 63! iS anal oan 121 | 120 1204] 120 120 340 General Motors Corp...... 10 60s oo 
22 122° 120 120 | 121% 121%) 120 food san’ ooo ooo eee oven ees ee 211912 
. 20 ‘120° 190% 12013 12034 120 * 12012 120 120 a "seu a Gen Outdoor Adv A222Ne par posing 
* 2 lg §81 4 12% Jan 
120 120 “ats pate 56 57 | *55 58lg *55'4 . 41 6 900 Common scene aeeeeee No ee Jan 6 
*54l2 5654 2 | t4te5 148 14ig 145g] 1414 14lg] 6, General Printing Ink..No par Tle Jan 4 
14 144] 141g 143,| 141g 14%] I14l2 ty *767, 79 | *78 79 et? A RMS © par| 107\z an a 
78 79 | 78 79 | 76s 109t2|*108 10912] #108 ° 1091 iets 512] 9,600 | Gen Public y Signal...No par| 56% Jan 4 
= 4s a a eile 61% 60% 61 = ig pee 114 Jani4 
60% 611% * 7 #8 “117 7 117 117 oat 5 oan Ble ~ 514] 23,800 | Gen Realty & wmeoce t" 
ee Fl Sb a Gsie G7 | 6,100 | General Retractories.--Ne per 
*43 «44 8 aan 64 66 | 65l2 ' Castings pf..No 
G3, Gate] 62% Solr] 70% 81°] soe 83°] 82 301;| 30% 30%| 1,600 | Gen Theat Basis Qse..We our 
*77i2 80 | 80 4 3012 307s} 307% 307%| 291s 4 40 1,000 | Gen Time way hg 
30 30 | 30 30 es 41s} #41. 41%) 41 42 -| 40 34| 14,100 | Gillette Safety Raszor-. 
*40 40!2} 40l2 4i1le 7 181 1853} 18%, 18%, ’ nv erred...... No par 
ae as be 2 be A By a ey he ey A | ae ee vo 
*86 8 281 8 ‘000 | $6 preferred........ 
“26% 27% Séle B8a| soa son] so 80 | sole z9a| 4812 48%] 3°50 | Glidden Co (The)... Ve = 
88 4 1 ° conv 2ece 
a7y 48 | 47% 48 | 48% 4813] 48% 56°| 5612 56l2| 56° 57 5400 | Gobel CAdoI)- nese ; 
- 55le 55le 55le 55%, 5534 a 61 63g 63 614 63g 15, Ap ee aE 1 
“Bi — oS oS Se Se Ss 753] 7lz__7%| Zig 783 Oot | Coane Stock Telegraph Co 100 
73 753] = 7ig ons “11010 113° 113° 113 |*113 St he? idle 40,600 Goodrich Go (B wpocowe oe 
. 2 1 2 "100! $65 preferred....... 
"18 7 3D%e 414] 41> 4212] on sets aon 861e} 86le 867%! 2,100 & Rubb.No par 
8512 86 ' 85le 86 4 417] 86,100 ear Tire _— 
ss lig 417) 4053 4153) 41 *| 6:300| $7 2d preferred... and 
SO 30lg] 39 40%] 39% 41 143° 143ig) 140 14114] 14114 pote gt $5 preferred......_- ~~ 
117 | 118 “| 117ia 120% 110% 423" | 124 124s tTi% Illa] “111, 1118] 2'300 | Gotham Silk Hose... @ par 
2 | 2 coe oe? oe Od eee en 
Mite “hits *Iity Illa) 11 opate o4” O2ig 92iz] 9S OA 34,500 stpd.. 5 
*2912 93 | Q2le Q92le] *92Ie rt 44) 41g 44) 4 ig oa Grby Con M 8 & P 2d sipd-5 
21g 12%] 118 gid] 12° 1ga] aah iza| 118 12s ‘4m 436] 18°00 | Grand Union Co wazooek 
S| 118 2 41 v pref series_.._. 
ch as 4 23% 231s 23% 237 247s 232 47 46 4612 $500 Granite City wemennnes ~~“ 
23 1 "200 | Grant (W T)......... 
4512 46%4| 452 46°| 46° 46% asi, 47°| 46% 47 | 46% 47 3'300 | Gt Nor Iron Ore Prop_Ne par 
45° 464] 45° 464) 45 47 Dig 24%| 241, 24%) 2412 261 yes Northern pref.....- 
2474) 2414 rt asi ‘on 491, 52 | 51% +d sea 36%| 3100 | Great Western Caget..N0 oer 
2 1 2 "1401 Preferred.............. 
3734 37% 30% a BP elt Pry 14310 #140" 14312] 14312 14312} 140 Green Bay & West RR Co. 100 
‘2 NS SiS Sern aes a Se “§,800 | Green (H L) Co Inc.....--- 
“62 66'| "62 06 | *02 66 3612 36%| 36 3612] 361g 3712 +i50 | Gueene Gananen Ganoet, 386 
$1 8a] *s1 90°] of 92°] O27 98-| *81 98°) #81" 95 2,900 | Greyhound Corp (The) No par 
*81 89 “sl 18s 1Bte Bt iBle 157s] 15% . * sy 3 "500 | Guantanamo none 
* 4 "1301 Preferred.............- 
str i st a’ é* é* R. 2 “a7 4l1ls = 17¢ g ban Gulf Mobile & wasesvenihs 
43 161g 1612 ‘000 | Pretered......._. ied 
“4 15 oe Be) i i le s7ae 5714 5814! 58% 59 | .No par 
54 55 | 55 57 | (56% ls] 15,100 | Gult States Steel --.....No par 
aan | s3 see] 86 87 | 86 sou! 15, ensack Water........ - 
“78 78l2{ 78) = 7914) 7912 80% 34 34 | *33% 341g] 335g 33% 7% preferred class A... = 
*33%4 34lg] *33% 3412] a34 34 *33le 3412] 3412 34le| 34le 34le 5.100 kale re gINEC 
5 35 *33lg 341g] *33lg 34le| *33l2 187 1834 1912} 1914 2033] 1 "7 Hamilton Watch Co...No par 
19 194] 18% 18%] 18i2 18% 28° 38 °| 228 28°| 27% 27% Preferred......-....--- 00 
29 29 |, 28% 28%) 284 2814) 71g 108 |*10712 108 |*10712 108 ~""380 | Hanna (M A) Co $5 pt.No par 
7107 108 |*107 — "105%e one ose 10453] 1045s — “— Bie 5.500 Harbieon- Walk .-No td 
*103le 1 1 2 (ay By OO Sa ecpeceeee 
=10313 soete 0 52iz] 5353 | b2l2 wa oe wen “orehs | esti al Soccmcooncr eon 
#133 Mee  enie Note 5% tem ‘16 16 | 15% 15% snaie 10480 6, 40 % one pencccon tna 
aan 1 4 rp.....--.-- 
N6I2 10612] 106 | 106 |*104% 10712] *104%4 107 s| 0% Ou) ON 62 "700 | Hasel-Atas Glass Go---—- or 
sola Os 0712 108 *| 10812 109" 10912 109 100% ta aaitl 1410 18] 18,700 meta a llpmabalhet Feb 26 . 
"Mae iatl 14 iatel 14° tate +g IR, *| 118 118 ™ Feenenved....2 7-22-2360) 140%34er Feb 11 
e112? 114°] 116 116 {#115 122 °|*116 150 |*150 159% "135% 136°] 1,400 | Hereules Motors. No par| 15014 Jan 5] 185° Feb 3 
o14Ste 159 |*148lg 15912 1492 a a aote 37%| 36 361s ta . —_ Hercules Powder... ...- No ge soe Jan 5] 135l¢ Feb 2 
* 3712 2 170 referred _...... 67% Jan 
“181° 174 +165 sane "130% iste +123t2 1302 +128 130!2 jr = 300 Bowker | Chocolate.-- io par 2107 3 Jan 1 22 ni om - 
lo 1 preferred...... e 
*651g 66 | *6515 67 | 6SI¢ Obla| 65 7, 10712|*106% 108t2| 108 108 | io fe i onl ah ine 1] te, ee 2 
a 108 |*1067 11212 *106%s eo he 4812 4853 48% a aa + $5 conv preferred...No par| 108 Bs Hap a: 
. 47 47 man’ at an. ot bic 5| 21 Jan 
ee ee ee Stal *&Soe | Hay Seaat Corp *)"Wa pan] Stata] Md Yon 
lg 253g] 253, 267 4 lg 3210} 311g 317 "101 7% preferred.......... 415 Jan 9 
31 Ho 3310 ol cae SN 1148 “11480 -a-=|*114% ~~~ 860 mranelebe Mining...-.-- 100] 355 4 6 41 Jan 5 
“114% *114% ___. 375" 383 sae” ozs 355 372 ef = ac Houdaille-Hershey cl A- -peae a Jan 4| 27% Feb 11 
39 88 ly 41 ' a se an 
aeote at | Sala a1 | 240% a2 “aut astel 25° Shui 38° S61 7,300 Ee Ba cccwcnw ons, Ne ger| 654 Jan26) 73, Jan ll 
“ssi. 25le| 25lg 254 ro a7 “age 8774 *6614 677% et oo 24 ine mowstes OF of Tex vtc new 25 aaa Jan 4] 89% Feb 20 
7g 667 , BS GOveccccostwed 7g Jan 
66% 66% rh 1475 iss aon oats sate B34 Ht 8312 86i2 ae Seton & Masksiten. isn mi = 18% Jan 21 
4 3, 0 RES ae 1 e 
‘5 7 “Bie Bh Se 4a 31 143, +133 14%) *13!2 1éls 3.300 Hudson Motor Car_...No par 18g Jen : 7. Tan 16 
oak 14 | *13lg 14 a ait HS th 2233) 21 = —_ xn +? aan Hupp + 0a sp bepemcemene 2219 Jan 28) 34 ef 
7 21 + 1 8 ° Cen ral -«eece eeeee 2 ar 
“Ole Ole “2ie a os? 29% 293 31% si a me co | see muO% pret cries Ans... asl os fen 3 72 Jan 20 
lg 29 le 60 "1301 Leased lines........... 17, Mar 
“561 58°] 57! B7!s] B7I2 571s Bol, 69%| 969° 69% #69 69% 1,210| RR See ctts series Az 22100] 14% Jan 4] 21% 
costs 70 68 68 a68s 2 ise 2014) 2012 21 21 217 , 
*18l2 19 | *18!12 19 | 19 
r Cash sale. z Ex-dviidend. y Ex-rights. 
| 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT | Sales STOCKS Range Stnce 
for NEW YORK STOCK On Basis of 100-Bhare Low ws ta 1936 
Saturday Monday Tuesday | Wednesday) Thursday Friday the EXCHANGE 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Mar.5 | Week Lowest | Highest | Highest 
per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares $ per per 
161g 1612) 17 17 16% 17 17 174] *17°~=—s-«171g| *165g 17 1,200 4lg 151g Nov 
38% aon ot a 38%g 39 381g 39 375g 3814] 3712 377% | 19,500 2553 4143 Nov 
8 & -e<e -e-@ --—<-«< -<-<—- --—<-«- -*-—- nine ene], wee e- = 5 £;i—.aaB* «ee een @eeeceaeececenececeet> €2*23 49°93" VY #°*3 # V7" 4244ti «ss« #se«« *“*-e «eee 
#13812 141 |*138 140 | 141 141 /*138 140 | 138 13912] 13912 13912 700 106 1 Feb 
*136 *136 8=....] 136% 136%] 136% 1367%| 1367 1367s| 137 137 110 125 1 Dec 
121 12214 120% 12119] 122 12314) 12212 1251g] 124 12512] 12512 12814] 10,300 885g 122 Nov 
29% 3012] 29'4 3012] 30 3034) 3012 31%] 295, 307%) 2953 3012) 22,100 6lg 24% Deo 
*55g 54 *55, «534i 855g 55g 55g 55g «= 55g} =—1,000 5 7% Jan 
11% 11%) Alig 11%) Lille 12 lllg 1153) 12 128) 12%4 121g] 3,400 107g 18% Jan 
Zig) 37 9 91g 104) 9 10 Big 82} 8% 10 | 54,800 21g 573 Deo 
21% 2214| 22 221g] 2253 23le] 23% 25%] 243, 2514] 24% 2514/126,600 953 184 Deo 
7% 8 8 84 7% B8igl 7% B8igh 8 833) 77 814] 20,000 2% 5% Mar 
54 sé 54 56 | *54 55 54 544) 54lg 56%) 55 55%) 2,400 22% 7% Dec 
17712 17712] 17814 17814] 179 17912] 181 18214 182 182%) 185 185 1,900 160 194 Deo 
103 103 | 103 10414] 103% 104%] 105 106 | 106 10819] 10812 110 | 16,600 5653 1051g Deo 
*152 156 |*152 156 | 152 152 | 151 151 | 15012 151 |*150%4 151 500 1481, 160 Apr 
14% 15's] 14% 15!2] 15l4 15% te 1553} 141g 151g] 141g 15 | 27,100 2% 101g Dec 
*7% «=68igi «67% = 78qh7%qC Sig 84; 8 8 7™ 8 2,400 alg 8 Feb 
1653 16%] 1653 1653] 16% 16% 16% 1634 1614 1612] 16 16%} 9,700 133 18144 Dec 
69% 71 69% 7Olzi 7llg 72 71% 72%! 70% 721g' 71% 72%3' 53,400 4314 664g Nov 
*13014 134 [*133 134 [*133 134 [*133 1358)*133 134 |*133 134 | ...-.-.-. 125%, 136 Nov 
191g 1919} 18% 191g) 18% 1933) 18 19 17% 1853) 18 183%] 6,300 3% 23%, Deo 
125g 127g] 12lg 12% . 19% 115g 1219] 115g 12 11% 121s} 6,000 214 14% Deo 
7 6% 7 614 63) 63, 67%) 63, 6%) 24,800 15g 8ig Deo 
10314 10419] 10312 105% 1048 107% 10319 10619] 10312 106%] 10312 107 | 42,700 201 981, Deo 
*45 457, 45 45 | *45 4573) 45 45 455g 457s, 47lg 4814] 1,300] Int Printing Ink Corp..No par 37 48%, Nov 
#109144 110 | 110 110 | 110, 11013 *1091g 110 | 110 11012 +10919 11012 140}. Preferred.............. 112 Sept 
8%; 9 9 9 9 87g 8%) Sig Sig) *8 Sig} 210 intense Rive of Cont Am... 180 1llg Oct 
*7l4 8ig] *74 8 "7% 88 *73, 77gi 6% 7%) *65g 8 40 1053 Oct 
*55 5644, 55 55 | *5353 55 55 56 53 554) 53 5414 420 6lig Nov 
27 27 | *26% 27%) *27 27%) *27 273%) *26% 27 27 27 200 30 Oct 
4853 485g] 48l2 4812] 4814 4814] 4814 481g} 48 48 | 48 481g] 1,000 53ig Feb 
45 45 4419 454] 45 45 45 45 43\g 4519] 44 4419] 1,200] International Sil 35 Nov 
#10514 107 | 1051g 107 | 106 106 | 105lg 106 | 104 1041e] 104 104 140} 7 93 Nov 
131g 13%] 1353 13%] 13% 14's] 13% 1414] 135g 14ig] 135g 1414] 48,400] Inter Telep & Teleg....No par 194 Feb 
B2igq 327%] 32% 34lg) B4lg 3434) 34%, .3514] 35 35%] 35lg 357| 14,900] Interstate Dept Stores.No par 37% Nov 
sa ‘aua| gate ‘| Mase “ae, | “Stig ‘Stu "25% “Zev] "Zar "BS _ S00] interne Corp "Ban Soe 
*2314 2 2 2 2 8 8 8 23% ype Corp....... 0 par 
26%, 27 | *26l2 37 2714 2714] 27ig 2814] 281g 2853] 28% 29 2,200 ok Goal 3133 Nov 
*126 13212/*126 13219/*126 13219/*126 13219/*126 13212/*126 13219} _____- 126 Sept 
*80 8273] 80% 807s} *80 82 | *80 8ile] z8lle 81g) *77l2 81 200 | Jewel Tea Inc....... 93%, Nov 
13412 135 | 134 135 | 136 138 | 138 14319] 142 14519] 142 144 8,900 | Johns-Manville......- 152 Deo 
124 124 |1*120% 124 | 124 124 | 124 124 1*121 124 1124 124 60| Preferred. 1261g Deo 
4lo 46) 4516 41oi 416 5 47g B56 5le 5'Si¢ Sig 516] 94,300] Rights...................] 4% Feb24] 5'5;.Mar 4j/ ....-.... cece coon 
*132 134 | 133 133%]*131 13219] 131 131 | 130 131 | 131 132 310 Senco & Laugh Sion peet...108 1 Deo 
431g 4319] *431g 44 43% 44 43% 45 441g 4419] 44%, 45 2,500] Kalamasoo Sto 1 50144 Deo 
ED nce ce cceP MD. cise 64 UR: «4... cee Kan Clr P& Loto D Ne par 116 Novi| 121 Apr 
*22 2219] 22 23 227, 2312] 231g 2533) 23% 25 2414 25%) 17,800) Kansas Sou 20 4 13 26 Apr 
*42 43 | *42lg 43 | *4214 43 43 4419] 43% 43%) 44 44l9/ 1,800] Preferred.............. 1 481g Aug 
31 31 313g 3153] 31% 3214] 33 3319] 33% 34 337g 35 | 5,200) Kaufman 3614 Nov 
*25le 26 | *2553 26 251g 26 251g 251g) 25lg 2512] 25ig 257s] 1,800) Kayser (J) & Co.........-... lg 
#10444 110 | 103 104%4/*100 105 |*100 105 |*100 105 |*100 105 60] Kelth-Ai 110 Nov 
21 2i 2012 20%; 20%g 2053] 20l2 2053] 20!2 2012] 2014 2012} 3,600 Kelsey Hayes Wheel conv cl Al Jan 
1712 17%] 17!2 1712] 17% 1753] %417lg 173%) 417% +4171] 417% 41712) 3,000 Diten 24% Jan 
*106 10734] 10612 10612] 105l2 10612/*101 10734/a106l2 10612] 10612 10612 210} Kendall Co pt pt ser A.No par 107 Oct 
62% 6312) 62  63%4)/ 63% 65 65 6753] 26553 6733] 65% 667s! 81,200] Kennecott Co 6333 Nov 
18% 18%] 18% 191g] 1853 18%) 18% 187g] 18% 2033] 197g 20%s| 17,400) Keystone Steel & W Co No par Oct 
*4014 4119} 42 4312] 4319 4334) 42% 4319) 41% 42 41% 41%] 2,300] Kim -Clark....... 4612 Deo 
67% 7 *6% 867 *65g 6731 612 6le| 67% 673) 67% 67% 800] Kin Dei wcossncged 7% Jan 
G4ie 6644; 65 664) 64 G64le] 64 G64le] 62 6414] G6lle 6212 720| Preferred........... 61 Nov 
2714 2712| 2753 27%] 27l¢ 27° 273g 2753} 2714 2712} 27 2753] 8,100) Kresge (S 8) Co........-.. 1 3233 Nov 
*14 1419] 14 14/713 14 1444 1414] *13% 14 | #13 1412 200 Dept. 181g Nov 
*131 140 [*130 140 /|*125 140 [*125 140 |*_... 140 |*.._. 140 | ....-- Preferred. ..... . 135 Deo 
4| 743 44!2) 44 44 | *43 45 | *44lg 45 44 44 900} Kress (S H) & Co new..No par 51 Nov 
23 23'g] 23 234] 23 231g] 22% 231g] 225, 23 227, 23 6,900] Kroger Groc & Bak... 28 Jan 
2QZig 22g! BW2le 22%l Wig Biel Vil, 21%! 22ie 23 221g 22le 260! Laclede Gas Lt Co 33% Jan 
*32lg 331g] 32 32 | *324 38 | 32% 3219] *34 40 | 33 33 90| 5% preferred......--.. 5014 July 
22% 22%) 227g 2314] 22% 2333) 2253 2333) 23 2314) 23 2333} 8,900] Lambert Co (The)....No par 
161e 1619} 1619 173%) 1712 1712} 17% 417%) #%&I7%q «#«%17le) 17 #17 1,300 | Lane Bryant.......... 181g Nov 
255, 2553| 255, 2614] 26 2633] 263, 2619} 2514 2633) 26 26%4| 5,800] Lee Rubber & Tire 18% 
48  48le] 47l¢ 48 48  48l9] 4714 481g) 4814 48%) 471g 49 4,200 451g Nov 
* _. 195 |*188 195 |*188 194 [*188 194 |*188 194 | 194 194 110 180 Nov 
2014 2012} 207% 2ile| 2lig 217%} 21% 22ie} 22 2Zip| 22g 233g) 57,900] Lehigh Valley RR Oct 
Zig = 28 25g 0 25g 253 3 27g «=63l4 2% 3 27g 27s! 12,600 | Lehigh Valley Coal....No par Feb 
13% 14 | 1353 135g] 141g 1553] 16lg 163%] 15%, 1614) 157% 163%) 8,900] Preferred............... 19 Oct 
#121 123 | 121 123 | 12512 127 | 127 132 | 131 132 | 132 1351s} 2,500] Lehman Corp (The)...No par 123% Nov 
*191, 20 191g 193g] 191g 2012} 20 20%] 19 19%] 187% 187s! 2,600] Lehn & Fink 21% Nov 
543, 5434) 553g 557] *55%g 56 55 5533) S5leg 55%) 55 56 2,000 | Lerner Stores 65 Nov 
71% 72 71% 72lg| 72% 7333} 73 731g] 72% 7312) 7314 74 | 10,600] Libbey Ownes Ford Gi. No par 804 Nov 
1414 147s] 145, 147%] 14% 153g] 145g 15ig] 1414 1453] 1414 1419) 20,300] Libby McNeill & Libby No par 13 Nov 
261g 261g) *25%, 27 | *26 27 261g 261e] *26  261e] *26 26! 200 | Life Savers Corp. 3lig Jan 
*109 11014] 10912 10912] 110%, 11014]*1091g 112 |*110 112 | 110% 110% 300 | Liggett & Myers Tobacco. .. 115 §6Jan 
11014 11034] 111 11119] 112 112%9] L111g 112 | 111%2 111%] 11119 111%) 4,400 116g Jan 
*162 166 |*162 166 |*161 166 |*161 166 |*161 165 |*161 164 | ......| Preferred.............. 1 1704 
*221o 2234) 22% 22%) 2212 22%) 23 23 22% 227%] *225g 22%) 1,000| Lily Tulip Cup Corp...No par 2314 
767g 777%| 777% 80 7714 S8lle]| 78le 79%) 78% 7912} 79 7912] 6,500] Lima Locomot Works..No par 631g Nov 
*57 59 57 57 58 59 581g 5812] 58 58 57 57 1,100 | Link Belt Co......... Deo 
49 4912] 4912 50le} 51 5253) 52% 537%) 52 53 517g 5214] 5,600 | Liquid Carbonic. ...... 4613 Dec 
79 79%! 77l2¢ 79 78 8012! 80 811g! 78%, 807%! 7912 81 | 23,200! Loew's Inc. 671g Dec 
#10612 110 |*10612 110 |*1065s 110 "100% 108 "0% 10712|*106% 10712] -...-- Preferred........... 108% July 
Big 33g} «3lg =e) 43= gS 8g 33g 314] 27,500 | Loft Inc. ............No 353 Feb 
66 6612] 663, 68%) 68%, 6912 eos 70% 71° 71s Tile 7312] 14,400 | Lone StarCement Corp No par| 56 Jan 61%, Dec 
83%, Digi Dig 1033) Dig 10igi Dig O% 93g 914 934) 24,700 | Long Bell LumberA...Nopar| 6i2 Jan Mar 
40 40 1*39 40 | 39 39 | 395g 4019] 39% 40° 381g 3912} 2,900 | Loose- Wiles Biscult........ 25| 3812 Mar 45 Jan 
*107 108 |*107 108 | 107 107 | 108 108 |*107 108 |*107 108 150| 6% preferred. 100} 107 Feb17 113 Sept 
261g 2614] 261g 2614) 2614 2653] 2614 2633] 25%, 2613) 25% 2612] 16,600 Lorillard (P) Co........-.-. 10 Jan lg Jan 
146%, 14634] 146%, 14634] 146%, 146%) 146 14614] 146 146%] 146 146 460| 7% preferred.. 100} 142 Jan 151 Jan 
*23lo 24 24 24 23lg 2334) 23lg 235s] 235, 24 231g 23%] 2,900 | Louisville Gas & E1A..No par| 23'g Jan27 3014 
*90 917s] *9014 92 92 9312} 95 96 95 96 9514 9514] 1,900 | Louisville & Nashville.....100) 28814 Jan 29 102% Oct 
351g 357g] 3514 36%] 361g 3713) 37 3753] 3612 377%3| 36%, 377s) 23,300 | Ludlum Steel. _............ 1} 29% Jan 35 Feb 
*3414 3514] 33% 341g] 33l2 331g] *33lg 3414] 33%, 33%) 33% 3414; 1,000 | MacAndrews & Forbes.....10) 33!gMar 2 Jan 
ee 8 EES cnc ARE chet heeen coca REG Seed Gee Ghia bck 6 erred......- iva pa] 131!g Feb 2 1341g Nov 
57le 60%) 61 62 591g Glig] 59g 60%) 59g Gly] 59 6053! 14,000|M cks Ind_....No par Jan 4914 
56 57 56 «57 553g 5614) 55le 5614; 55 561g] 5412 561g] 15,000 | Macy (RH)ColInc....No par| 501g Jan 26 6514 Nov 
*13%, 137%] *13% 137%) *13% 137g] 13% 1334) 13% 1334) 13% 13% 300 | Madison Sq Gard vt c. ie ver 131g Jan 18 1553 Dec 
6012 6Ole| 6014 604; 60 G60%4) 59g 61%) 61 61le} 61 62 3,900 | Magma Copper ----10}) 53 Jan 57 Nov 
53, 5%) *5lg 5%] Fle Sig Bla 55g 55g 400 | t Manati Sugar.........- 100} 51gMar 9 
2llg 22 22 22 2Zlig 2lig] 2014 205s} 2014 2014; 20 21% 360 | Preferred..... » ..100} 20 Mar 351g Dec 
1414 1419] 14% 15 15 815 15 157%] 15% 16 16 16%) 2,200 | Mandel Bros........- No par| 14 Feb 18 Nov 
*32 34 | *32 35 32 32 | *31lg 35 35 35 32lg 32l2 90 | t Manhattan Ry 7% guar.100} 32 Mar 57% Jan 
*135g 1414] *13% 14 14 14 135g 14 13% 1453] 14 144] 3,100 Modified 5% guar.....-. 100} 1353 Mar 2314 Feb 
#2612 27 ae 37.0 37 2614 27 26%, 26%] 2612 2612] 1, Manhattan Shirt.........- 25| 23% Jan 24% Deo 
6 6 6 6igi 6 64; 5% 6 6 613} 57g 61g] 3,300] Maracaibo Oi] Exploration..1 Jan 6%, 
13 13!g] 131g 133] [121g 1314) 13 13%] 13 1343] 131g 13%] 16,200 | Marine Midland Corp (Del).5) 10% Jan 12% Aug 
*2ig 2ig] 2lg QZlgl Zig 25gi 23g Bdgi Zig Bly 214 =2l4 940 | Market Street Ry.......-. 100} 2 Jan 3ig Mar 
*14lg 18 | *14lg 161g] 161g 18 171g 171g] *165g 177g] *165g 177 60 ES ED REE 100! 16 Febi16 23 Nov 
*30 35 | *31 3412] 35 361g] 35lg 36 33 = 35) 32 32% 730| Prior preferred........- 1 Mar 45 Nov 
#45, 5le| *4% 5 5 51g) 5 5 | *4% 5lal 4% 48% 620| 2d preferred._......... 100} 412 Feb 20 713 Deo 
50 50 | *48lg 50lg] 49 51 51 = 5lig} 50lg 51%) 50leg 5019] 1,600 | Marlin-Rockwell _ ..... No par| 47 Jan26 561g Nov 
251g 257g] 24lg 257s] 251g 2612] 2614 27 265g 2734; 2714 2933! 59,200 | Marshall Field & Co...No 18% Jan 251g Nov 
9% 1014) 97% 10%) 97% 101g} 101g 1012] 10 1053} 103 1133) 22,100 | Martin-Parry Corp....No par} 9 Febi5 12 Mar 
ly ly rig ly 14 Oe ats: dabkel othe “weed casi comer meee Dh: 6 ¢ dtwookedeuatim lg Feblij tg Feb Oj] ....-.---] ---- ---- 
663g 6712] 68 691g] 691g 7014) 7012 71 7014 7012] 70 7012} 2,700 | Masonite Corp........ No par| 60 Jan 4| 74 Feb Sjj ....-..--| ---- ---- 
38lg 38lg} 38l4 38%] 38ig 385g] 3714 38lg} z37lg 38 3814 3814] 3,800] Mathieson Alkali Wks.No par| 3714 Mar 3 42% Nov 
#150 160 |*150 160 |*150 160 |*150 160 |*150 160 |*150 160 | __.._- 7% preferred .........- 100} 155 Feb25 163 Deo 
62 63 6314 6312] 6312 6353] 631g 63%) 64 6412] 62% 64%) 4,500| May Department Stores...10) 591g Jan 22 70 Nov 
*14 15 | *14 147] 145g 1453] *145g 14%] *14lg 14%) 14 14% 300 | Maytag Co........... No par| 14 Jan 211g Feb 
*4210 43l4] 4314 4314 . 4314; 4314 4314) 43 43 | *43 43% 300 Preferred._......... No par| 4214 Feb 24 Feb 
*443, 45 443, 443%, Pensa OF his. ae ee ee 100| Preferred ex-warr'ts.No par| 431g Feb 5) 45 Jan13 501g Aor 
ce . oe 10819} "i60" 109 |*109 110 | 10912 10912/*10912 110 60} Prior preferred...... No par| 1061 Jan 7| 111 7 103 Jan} 1101g Oct 
* Bid and asked prices; no sales on thisday. t Companies reported in receiversnip 4 Deferred delivery n Newstock rCashsale e£Ex-dlividend y &x-rights. 
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1554 New York Stock Record—Continued—Page 7 March 6, 1937 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT STOCKS Range Since Jan. 1 Range J slgh-o+- Previous 
— for NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday 4 Wednesday, Thursday Friday the EXCHANGE 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Mar.5 | Week Lowet |, Highest | Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ ver share | $ per share | Shares Par 7 
3340 83 327%, 33 327g 33 327g 33 321g 33 3214 33 1,800 | McCall Corp......... No par| 32ig Jan 29 
217%, 221g] 22 22%) 22 22%) 21% 221g] 22 22%) 21% 22 7,200 | MeCrory Stores Corp new...1] 1814 Jan 8 
*106 110 |*10314 110 | 10614 106%4/*106 108 {|*106 107 |*106 107 100 6% conv preferred...... 100} 98lg Jan 25 
*43%, 4310] 42%, 42 42%, 42%) 4319 44 46 47 47 47\g/ 1,600 | MoGraw Eleo Co.......... 5} 40%; Jan 12 
*25lo 26 25 25l2] 2478 254] 25 2533 25 25 25 25%} 2,400 | MoGraw-Hill Pub Co..No par; 23% Jan 4 
40%; 405, 41 4014 4012) 40 404) 40 40l4] 40% 40lc/ 7,100] MoIntyre Porcupine Mines..5 Jan 5 
*84l> 86 851g 8512] 861g 86le! 87 87 | *83 86le] 861g 8612 800 | MoKeesport Tin Plate.No par| 827s Feb 10 
13% 137s} 135g 13%] 1353 4g] 13% 144] 14 1 145g 1533] 66,800 | MoKesson & Robbins. .....-. 125g Jan 6 
*46 10 461o 4612} 46%, 46le) 46%, 4610 46le] 4612 47 1,800 $3 conv preferred....No par J 4 
177g 184] 18 1814] 17% 177s] 17le 18 177g 18le} 17% 1853] 12,300 | MeLelian Stores..........-. 161g Jan 27 
*105'4 10678|*10514 10673|*105'4 1067g/*105'4 10634) 106%, 106%g/*10514 1063, 10 <b aeentecame eecese 100; 106%, Mar 4 
3043; 30 30\4; 304 31 3014 31 30 3012] 30 3012} 4,400 | Mead Corp......... --No par| 25% Jan 6 
*90 99%) *93 9914] *93 9914] *93 Q9Olg} ._.__- pref series A...... opar| 95 Jani2 
79 #679 78 7941 78 #$=$78 | *76le 78 1,000 | Mel BOO. neccocce No par| 7712 Feb24 
14144 14le] 14% 1 l4ig 14%; 14 147g 9,600 | Mengel Co (The)..........- lj lllg Jan 2 
*136 140 [*130 138 |*134 136 | 136 137 701 7% preferred.......... 100; 106144 Jan 2 
136 136 {*135 140 /|*135 136 {*135 136 30 % pref ctfs of dep.....- 100} 11714 Jan 6 
*37lg 38le] *37l2 40 *37 40 *37 iP § &eemee asereh a hate Trane -Nopar| 38 Febi5 
67 681!2} 69 697%; 7O0'4 714] 71 7214] 6,700 | Mesta Machine Co......... 5| 59 Jan 8 
235g 24lg' 24 243g 2314 24lgi 22%, 23% ,300 ' Miami Copper............- &' 16% Jan 2 
31% 32le} 32% 33le] 32% 3314] 33 31,600 | Mid-Continent Petrol......10; 2914 Jan 4 
4633 47 467s 47ile 48lg| 47 4810] 13,900 | Midland Steel Prod....No par| 3812 Jan 5 
11819 11819] 11812 11919} 1191, 1191e] 11912 120 350 8% cum ist pref........ 100; 1171, Jan 19 
*104lo 10748/*10412 74 Nag *104lo 1073g]/*10412 1074] _.___- Milw El Ry & Lt 6% pf...100) 103% Jan 7 
10714 10714] 1077s 10 107%g 10912] 110 110 1,700 | Minn-Honeyweil Regu.No par| 102 Jan 4 
*116 11912/*116 519te 11912 11912/*116 1191s 30 4% conv pref ser B....100} 114% Feb 2 
133g 1353] 137% 147s] 14lg 154) 1 1514] 35,300 | Minn Moline Pow Impl oom 1l Jan 4 
*92ig Q93lo]} O3le 94%) 94%, 95 9612 97 800} Preferred........... 8812 Jan 7 
*2 214 24, 2 2144 2 Zig 2i4]i 1,400 Minn St Paul 4 88 Marie. {oo 1% Jan 8 
43, 4%, 45, 5 5lg 5lg 5 5ig} 2,300} 7% preferred.......... 3% Jan 7 
*514 5le 5le 6 5les G lg 5le 800 4% leased line otfs... .-.- 100 5 Jan 2 
27% 2773] 273% 2873] 28%, 29 29 2912 6,300|M aaa 267, Jan 14 
Sig 8a, Sle 83g 83% 8%, 9 | 22,800 | Mo-Kan-Texas RR....No par 67g Jan 2 
3134 3233} 3214 33le] 32 333g} 321g 3343] 22,900] Preferred series A...... 100} 24% Jan 4 
4lg Ale 4ln0 5§ 45, 65 4%, 473) 4,500] Missouri Pacific........ 100 3 Jan 2 
1014 10%] 101g IAllg] 10% 1143) 10% Ills} 17,500 nv preferred........ 100 7 Jan 4 
37 37 37 3712] 36le 36%) 3612 37 2,700 | Mohawk Carpet Mills... -. 20; 30% Jan 4 
91%, 9214] BOle VYi7s} Bl% 95 93lo 94 5,100 | Monsanto Chemical Co....10; 90!2Mar 3 
64 6453) 643, 66%3| 66lg 68 67%, 6834) 81,400 | Mont Ward & Co Ine..No par| 531g Jan 27 
*45\4 46 *455g 46 *45 46 45le 45le 100 | Morrel (J) & Co.....-.-. No par| 42%, Jan 4 
*65lo 66le] 65le 65le} 65lg G5le} 65 6514 130 | Morris & Essex..........- 50; 65 Jan 5 
273 3 2% 3 2% 3 2% 3 | 83,500 | Mother Lode Coalition. No par lig Jan 6 
353g 355g! 343g, 35lel 357, 36 36 6387 ,400 | Motor Products Corp..Noe par| 3312 Feb 23 
243, 2419] 243, 24%) 243, 243) 24 2419) 4,190 | Motor Wheel.............-. 214g Jan 4 
3lleg 32 31% 32 31 3210} 32 32%} 3,200 | Mullins Mfg Co olass B....-. 1} 31 Feb23 
93 93 92ig 93 92ig O2igi 91%, 92 180 | Preferred........... No par| 91% Mar 5 J 
*31 32l4] *31 32%] 31 £31 31 31ig 700 | Munsingwear Inc..... oO par| 27% Jan 4| 36l¢ Febilji 21 Jan 
76 76 7653 767s *75l2 777s} 78 793g 79le 79le} 1,400 | Murphy Co (GC)-....-. No par| 70 Jan27| 791gMar 5 447, 791g Aug 
*104%, 10810/*106 10812/*106 10812/*106 10815 *106 10812] 107 107 10 5% voreferred.......... 100} :96 Feb25/ 108l¢ Jan 26/| 102'g July] 108 
18%, 1 18%, 1853} 1814 18%] 1853 19 187g 1933} 18% 19 | 11,400 | Murray of America..100} 17 Jan 4| 20% Febiljj 14 Apr Mar 
7012 7Ole} 71 71 | *68 70%} 70 70 | *681g 71 68 68 500 | Myers F & E Bros- .... No par Jan 23} 71 Mar 1 43 Jan} 621! Nov 
22%, 23 23 23le] 231g 23%; 233, 2414] 23%, 2414] 235, 241g] 48,900 | Nash-Kelvinator Corp...... 174g Jan 8] 22453 Jan28jj .... ...-] ~... .... 
*40lo 41lo} 41 42 4llo 4210} 42 44 4415 45 44 45 600 | Nashv Chat & 8t aanaten, 381g Jan 5| 45 Mar 4 201g May| 471g Oct 
Zllo 21%) 2llo 21%] 2lls 2 217g 2233] 22 223%) 22 #$=:227s| 10,300] Nationa] Aome............ 181g Jan 4) 23% Feb 3 121g Apr] 191, Dec 
163g 165s] 161g 1612} 1612 16%) 1612 1733) 17 173g} 167g 173% | 3,900] Nat Aviation Corp....No aa 35g J 4; 18% Jan 21 91g Apri 1553 Mar 
323g 3253] 321l2 3314] 33 333g] 325g 3314] 32%, 331g] 32%, 327%! 31,500 | National Soo beassesesor 10} 3053 Feb15| 33%,Mar 2 28% Oct Jan 
*1583, 163 |*158%, 163 [*158%, 163 |*158%, 163 158%4 15834) 15734 15814 500 7% cum pref........-.. 100} 157%, Mar 5| 167 Jani18ii/ 153 Jan] 164!g Dee 
30 30l4; 30 #£30 30 3033] 30%, 3073] 3 305s 3014 30%} 4,100 | Nat Bond & Invest Co.No par| 29\4 Feb25| 33% Jan13j| 30% Dec) 37% Deo 
*971le 100 *97lo 9973] *9712 997s} 100 100 *97le 100 *97le 100 100 5 ff aaa 100} 991lg Jan 25} 10312 Feb 3j| 100 Dec} 1071, Dec 
3712 37%s| 37 37%) 37 3712] 367g 374] 36le 37 3612 3733] 11,600 | Nat b Register..... No — 2953 Jan 5) 287s Feb25 21 Apr] 3253 Nov 
237g 2433) 24 24le] 7237 247g] 235, 2433! 23lo 237s) 23le 237s] 21,400 | Nat Dairy Prod... .... No 231g Jan 5| 26's Feb 8]| 21 Apri 28% July 
*110 11112] 11112 11112}/710912 10912] 10912 10912} 110 110 lll Ill 80 7% pref class A........ foo 710912 Mar 2] 112 Jan 26j| 107% Oct] 112% Mar 
*1081g 108%4/*1081g 108%4/*107 10812/*107 10814)*10714 108 108 108 10 7% pref class B.......-. 100] 107!2¢ Jan 4] 109%, Jan 14 7 112 June 
22%, 2314] 22% 2333] 23%, 24 231g 2353} 2314 2414] 233%, 2414] 20,500] t Nat Depart Stores._...No par| 1712 Jan27| 24% Mar 4 10 Apri 244 Nov 
87g 9 87g 9 Blo = R84 Sig = 85g Sle «85g 85g 8a, 930 6% SES 10 77g Jan28; 10% Jan28jj .... -...-}| ~.-- -.--- 
31 3133! 30% 314%! 30lg 31 30 307s] 297g 3033! 30 305s! 25,000} Nat Distil Prod......- No par| 271g Feb 5!| 3143 Feb27!! 255s June! 33% Mar 
*34 36 36 636 365, 37 38 38 | *34lo 3734] *34 37i1e 800 | Nat Enam & Stamping.No par| 30 Jani4|; 38 Mar 3j/ 28 Oct] 37% Aor 
357g 3614] 35le 36 35%, 36 357g 36%] 363, 37 3614 36%] 13,400 | National Lead............ 10} 33% Jan27| 37% Jani12 26%, June} 361g Nov 
*155l4 16614 *15514 1657g|*15514 1657g|*157 1657g/*15514 1657s] 162 162 400 SEE 00} 162 Mar 5) 171 Jan22ji 155 Oct] 171 Deo 
*146 147 |*146lg 14614] 146 146 146 14614] 14614 14614] 146 146 210 ARSE age. 144 Jan 6] 150 Jan29/| 137% Jan} 147 Nov 
*56 5612} 56 56\4] 5514 56 557g 56l4] S55le 56 55le 5614] 2,800 | Nat Mall & St Cast’sCoNoepar| 54 Jan 5} 61% Jan22 6llg Dec 
1214 12%} 12!g 12!2}) 121g 12!4] 121g 1214] 12!g 127g] 12lg 125s] 18,400 | National Power & Lt...Nopar| ll!2 Jan 4} 14% Janil4 053 May; 14% Feb 
*1%, 2 13%, 1%) *1% 2 *1%, 2 *1%, 2 *l7, 2 100 | Nat Rys of Mex 1st 4% pt. 100 lig Jan 4 2, Jan 18 7g Jan Feb 
34 78 34 78 34 34 *34 7g 34 34 34 &| 2,700 2d preferred__...... ..-100 Jan 2 1 Jani8 lg Jan lig Feb 
8814 “S88lo} 8814 893g} 893, 91 91144 93 9lig 92%) 91 9419] 26,200 | National Steel Corp......- 70 Jan 2} 94!2Mar 5j| 57% Apri 78 Dee 
*6514 65le} 66 66 663, 677s3| 6712 6973} 69 6934; 6914 7O0lg ‘000 National Supply of Del....25) 62 Jan26} 7l!lg Feb 3 19% Jan} 75\i¢ Nov 
*123 125 [*123 125 125 125 1243, 12534] 1243, 12434/*12314 124 400i Preferred.............-. 12119 Feb 26) 12712 Feb 3 74\g Jan 
101g 1014; 101g 101g] 101g 104] 10ig 10lg} 10ig 1014; 1 Ig 1014] 2,700 | National Tea Co...... No par| 10 Feb23| 12g Jan15 7% July; 124 Nov 
127g 1273] 12% 13 127g 127g] 123, 1284] 123%, 128) 127, 127% ,400 | Natomas Co.........-. “ par| 11% Jan 5) 13!g Feb25 1014 June} 13% Jan 
*53 57 55 55 *53 56 *53 5633, 5514 5534] *541le 55 500 | Neisner Bros......... opar| 53 Jani5j 57% Febi13 32% Apri} 60 Nov 
*60 62 61 61 61  6i1 62 62 613, 63 | *62 £63 700 ag ge An (J veneered 54lg Feb lj 63 Mar 4]} 41 Apri 644 Nov 
*105 108 {*105 108 {*105 107 105 105 j*.... 105 105 105 60 5% prefseries A........ 105 Mar 3] 109 Janliij} 10412 Apr} 110 Nov 
*24 26 *24 26 *24 26le] 26 3012} 29 30 30 3212 370 on Ori Ten a baex aiaeaas 100; 19 Jan 6) 32!i2gMar 5 104 Feb| 43 Apr 
3714 3712] 37 38le} 3712 387s] 3553 38 3614 371g] 35%, 37 26,500 | Newport Industries......... lj 34% Jan 4) 41% Jani18 9 Apri 40 Dec 
8912 Q9O0le} S89le 90 &9 89 90 02 90 92 92 9312} 2,200 N Y Air Brake........ No par| 78\!2 Jan18} 98l¢ Feb10 321g Jani 83 Dec 
45 4533] 447, 4553! 4514 46 46%, 48 4714 483s) 475, 49 [359,100 | New York Central..... Nopar| 40 Jan 4; 49 Mar 5 27% Jani 4953 Oct 
60 6014} 59%, 60 5812 597s) 593, 62 62 63 62lo 6533 4,900 |N Y Chic & St Louis Co...100) 41 Jan 4) 65%gMar 5 17% Jan| 631g Oct 
*95 96 95 971lo} 96%, 96%) 97 9814] 971g Q8l4i 98lq 995s} 4,600 Preferred series A...... 100; 83 Jani4| 100 Jan22 361g Jan}; 95 Sept 
*9lo 10 10 101s! 10 1012! 10 105g 1014 10le} 10 1014 740 | New York Dock.......... 100 91g Feb23| 127%, Jan 22 3ig July! 15 Nov 
a. 31 203, 22 203g 20%] 201g 2lle} 2114 Qty] 2ly 2ly 600; Preferred.............. 100} 19lg Feb23| 25% Jan22//; 1044 May; 29% Nov 
*13lle 137 |*13112 1387g]/*13112 135le/*131le 135 13lle 131le/*130 139 60 |N Y & Harlem............ 50} 12953 Jan 5) 135 Jan20// 119 Jap Oct 
lig 2 14 862 13, 1% 13, = 1% 1 13 15g =61%) 9,900} tN Y Investors Inc..._No par lig Jan 14 2 Jan 7 i Jan 24 Feb 
*95 Q99lo] *95 Q99lo] *95 Q99lo] *95 Q99le] *95 9914] *95 ae N Y Lack & West Ry Co..100} 97 Feb10} 97 Febil0/; 90 Jan} 9914 Sept 
8lo 9g 8lo 9 Slo 83%, 81 Ql4 85g YQle 83, 94] 24,5001 N Y NH & Hartford....100 5ig Jan 2 9l4 Feb18 3 Api 61g Deo 
2414 25 241g 2533] 241g 25 243g 2614] 233%, 25le} 2414 25le! 19,200 Conv preferred........ 16144 Jan 2} 26!2 Feb25 7%, Apr] 18144 Dec 
5lg 54 Sig ly 514 53g 514 5g 53g 0S 55g 573 5,4001N Y Ontario & Western. .-.100 5 Jan 4 67g Feb 11 4 July 7ig Feb 
*5 51g 5 5 5 5ig 5 514 5ig 5g 5lg Sig} ~2,000| N Y Railways pref....No par; 4% Jan13} 553 Jan 22 2ig Jan} 5% Feb 
141g 14g} 1414 143g] I4lg 145g] 41g 1419] 133, 143] 137% 14lg] 5,000 | NY Shipbidg Corp part etk..1 12 Jan 4) 19lg Febil 9ig Apr] 1553 Mar 
*75 76 *75 76 *75 75le| 75 75 *72 77 *72 77 20 7 preferred.........- ] 70 Jan 20) 761g Jan 22 57 May! 99 Sept 
*98lo 99 98lo 9834] 98le G8le} M8le 99 9712 98 | *96ie 98%, 130|N Y Steam $6 pref....No par| 97!2Mar 4/ 101 Jan23j; 83 Mar) 104 Nov 
*108le 109 109° 109 109%, 10934] 10812 10912/*1087s 10910] 1087, 1087s 230 $7 ist preferred..... No par| 10812 Jani1l} 110 Jan 2 931g Apri 1094 Aug 
3 31 2% 3 314 3le 35g 484 33g Allg 37g 4ig| 32,100 | t Norfolk Southern....... 2 Jan 43,Mar 3 llg Aug 273 Jan 
*2601g 267 |*260 267 |*257 26312] 259 259 | 262 262 |*2607, 270 200 | Norfolk & Western....... 100} 259 Mar 3) 272 Jani4j| 210 Jan} 31013 Oct 
*10914 111 |*10914 110 10912 110 {|*110 110%} 110 110 10914 110 200 Adjust 4% pref.......- 100; 109 Febi15| 114 Jan 8] 105 May! 115 Oct 
297, 30 295g 30 2934 301g] 295g 3033] 297g 307s] 293, 305s] 48,000 | North American Co....Nopar| 295sMar 1} 347%s Jan14 231g Apr] 35l, July 
*55lo S6le] *55l2 5612) *55l2 56le] *55l2 56lo] 5514 S55le] *55lg 56 | EGE 50; 55'4 Mar 4] 5714 Feb 3 52%, Febj 59 June 
1 15%} 151g 1533} 1514 157] 1514 1612] 157g 1653] 157g 1614] 85,100 | North Amer Avistion...._.- 1} 13% Jan 5) 17% Jan 21 65, Jan} 144 Deo 
*10112 10212] 102%, 1024g/*10112 10212)*102 1023g/*102 1023.) 102 102 200 | No Amer Edison pref..No par| 102 Mar 5] 104l2g Jan 8 98 Jan] 106lg July 
*101 10212] *98l2 10212] *98le 102 | *98le 101 98 98 | *97le 101 10 | Northern Central Ry Co...50] 98 Mar 4] 105 Jan28// 971!2 Apr] 103 Nov 
311g 31lo} 313g 3214] 32 3273) 33 343 3312 347g] 341g 3514/117,600 | Northern Pacific._....... 1 274 Jan 4) 35'4Mar 5/]| 23% July| 36% Feb 
*53lo 56 *53le 54 @53le 53le] *53 54 *53 54 *53 54 l Northwestern Telegraph...50} 5lle Jan 8) 53l2 Jan 22 50 Augi 57 Mar 
45, 4% 43, Sig 5ig 64 614 67% 53, = 63g 6 614! 56,100 | Norwalk Tire & Rubb..No par 314 Jan 4 67g Mar 3 2 Jan 41g Mar 
*307% 347s] *31lle 34lo} 33 38 38 3914; 38 38 *35 371e Rg SS ee ee 50} 2812 Feb 23/ 40 Jani8 19 Aug) 32 Nov 
18ig 1819} 177g 1814; 18 184] 181g 18le] 183, 185g] 181g 1810] 24,600] Ohio Ol] Co__..._.-... No par| 171g Jan 4| 191g Jani4i]/ 12ig Aug} 18 Deo 
*5614 571g} 5634, 57 57 59 5812 59 5814 61 6034 63le ; Oliver Farm Eq new...No par| 53l¢ Jan 4| 63!2Mar 5 241g Jan} 591!2 Dec 
243, 25 2415 2434] 24 2433] 241g 2419) 24 24521 233, 2410] 11,600 OmampesCeep(Taapy ¢ eive par| 1814 Jan 4| 261g Feb16}| 17 July| 251g Mar 
*105 112 |*105 112 |*105 112 |*105 112 {*107% 110 #10734 | GS PRR ae I 100} 1101g Feb25| 114 Feb13 107 Jan} 1151g Feb 
18 191g] 19 19% | 18% 19 18lo 19 18%, 193) 19 19 8,500 | Oppenheim Coiré Co..No par| 13% Jani14} 19%3Mar 1 8 Jan} 1953 Nov 
40le 4l1lo} 405g 41 40lo 4173} 42 423g] 2421p 4234) 423, 43 5,500 | Otis Elevator........- No par| 35% Jan 5) 45% Jan 21 244 Apr] 39% Nov 
*130 138 |[*130 138 13712 137le] 135 135 {*130 138 {[*130 138 120 RSS Rae Raa: 100} 135 Jan 4| 140 Feb 3]] 123 Jan} 136 June 
197g 20 197g 20!2} 2014 2r 21 2214] 215g 2233] 21 23 | 80,700] Otis Steel_........... No par| 1612 Jan 4; 23 Mar 5 121g July} 20% Mar 
one. aan. oval Ge dues, «ae: occu >" sail inside Prior preferred........- 11212 Jan 23] 127% Feb 16 70 July} 120% Nov 
87 87 86%, 8712} 8712 88 88 Q9lle} 91 Q4lol O93le 94 3,400 $5.50 conv Ist pref..Ne par| 75 Jan26| 941l2Mar 5j| 79 831g Dec 
*23 «86226 23 23 | *24 #£=25 241g 24lo] *241n 2434) 2410 243, 400 | Outboard Marine & Mfg....5| 23 Mar 1] 28 Jan26j/ ..-.--.--] -.-.. ---- 
7. vee ee Fe Rocce Preuss a ee et Ce No par| 70 Jan 4 75 Jan 47 Jan| 70 Nov 
*113% ..._]*112% -.__|*112%4, 114 [*112%, 114 114 114 [*112% -.... 20 i 00! 114 Mar 4} 114 Mar 114 July} 114 July 
*167 169 167%, 16914] 16914 16912] 17014 17014]/*172 178 175 175 900 | Owens-Illinois Glass Co....25] 150 Jani13| 175 Mar 5 128 Jan} 1641, Mar 
*20lo 20%) 20!2 207s} 2053 2114] 205g 2133] 20l2 20%} 20%, 2073} 5,900] Pacific Amer Fisheries Inc...5| 19%, Feb 6) 23 Jan 7 13 July} 22 Dec 
13!2 13le] 14 1419} 14 14lo} 141g 14l4] 14 145g} 14lo 14%) 2,250] Pacific Coast........... - 10} 1lle Jan27} 15% Feb 1 3ig Jan} 15 Deo 
3514 37l4i 37 38l4j 39 3934, 391g 40 38le 39lel 39 391g 1,560 Ist preferred........ = = 2512 Jan 4; 40 Mar 3 814 July] 321g Dec 
25 25 25 26le} 2510 2673] 2514 2633} 2514 25l4] 2414 25 1,620 2d preferred........ 211g Jan27| 27% Feb 2 4144 Janj| 297s Dec 
30 30 30 30 *29l2 30 *29 30 2910 29le} 30 30 400 | Pacific Finance Corp (an? er 29lo Feb25| 32% Jan 14 30 Dec} 3953 Nov 
* Bid and asked prices; no sales on this day. {t Companies reported in receivership. a Deferred delivery. » New stock. rCashsale. z Ex-dividend. y Ex-rights. 
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Volume 144 New York Stock Record—Continued—Page 8 1555 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Sales Range Since Jan. 1 Range for Prectous 
ome —— for NEW YORK STOCE On Basis of 100-Share Lots Year 1936 
Saturday ; Monday Tuesday | Wednesday | Thursday Friday the EXC GE 
Feb. 27 Mar. 1 Mar. 2 Mar. 3 Mar. 4 Mar. 5 Week Lowest Highest Lowest | Highest 
per share | $ per share | $ per share $ per share | $ per share | $ per share | Shares per share | $ per share ||$ per share $ share 
3314 33%| 33 3312] 321g 331g) 32i2 331g] 3253 3312] 32% 331s] 11,400 Pacific Gas & Electric. ---.- 25| 32\le Feb26| 38 Jani2j| 30% Jan 41 July 
4714 4712) 4712 4712) 47% 4710} 45 4714] 45l2 4612) 4614 461o| 9,200 | Pacific Ltg Corp.-.-.--- No par| 45 Mar 53%, Jan 14 58% July 
387g 404) 39 40 39 3914] 381g 39%) 38 39 3734 381s} 4,500 DE. coccscocs o par| 37% Feb26| 44% Jan 9j| 14% May| 47% _ 
150 150 |*148l2 151 14819 14819] 147 147 150 150 |*14714 15012 100 | Pacific Telep & Teleg..---- 100} 147 Feb 6) 152 Jan 4i/| 118 153 
#145 148 |*145 148 *145 147 |*145 147 145 145 |*145 147 20| 6% preferred......---- 100| 14412 Feb 25| 149 Jan 2j} 140 152 July 
261g 26's] 25% 261g} 25% 25%) 26 2714) 2673 2773) 27% 2812) 7,000 | Pac Western Oil Corp .....-10 224 Jan 5| 28!2 Mar 5 11% 231g Deo 
1114 11%e} 11% lie) Li 11% 1lle 117%] 11% 1153} 11% 11% 52,800 | Packard Motor Car....No par 101g Jan 4| 12% Feb 18 673 Jan} 135 Oct 
*151g 15%) 15 15 *15\4 16 153g 1538] *15ig 16 15% 15% 300 | Pan-Amer Petrol & Transp..5|) 15 Mar 1} 171g Jan 20 124, Aug} 205 Jan 
3 3 3ig = Ble 3lg «3% 3% 3% 3% 4 31g 334) 8,500 Prod & RefNo par 2% Jan 12 412 Jan 25 13g Jan Apr 
6312 68 68 72 73 731e| 74% 79 75\g 817%) 7712 78 1,580 8% conv preferred. ....- 100| 60 Jan 6| 88% Jan 181g Jan 741, Apr 
*79 871s} *85 87lo] *86 8712] 86 8612) 86 86 86 86 600 Co Ince.....- No par| 76 Jan 6 88 Febl13 A 97lg Feb 
*1087s 120 |*1087s 120 *10773 120 |*109%3 115 #10933 115 |*109% L368 ¥ séccoece 4% conv preferred - . . -- 100} 105 Jan 25 109 Febi8jj} 103 July 10912 Dec 
2614 26%4| 2573 26% 26 2653} 255, 26 2514 2573] 25% 25%4' 106,600 t Pictures Inc...-.- 1] 231g Jan 2 Jan 2 7ig Aug 25 Dec 
186 187 84 185 | 184 185 |*180 184 | 180 181 | 179 181 1,200 lst preferred........-.- 100] 166: Jan 4] 200!2 Jan 28 J 174 Deo 
241g 2453] 23% 24 24 24lo| 23% 2414] 235; 237%) 23'4 23% 17,600 | 2d preferred......------ 10| 21%3 Jan 4 Jan 2 Sig Aug] 22% Dec 
2953 2953} 30 30 30 30 *30\%4 31 30 30 *29%, 31 800 | Park-Tilford Ino.....-.----- 1 Feb27| 34's Jan 5 171g Jan 371g Deo 
946 5g 916 5g 5g 34 lig 34 Ne 3 Nhe 5g 1146] 11,300 Se eee eye %_ Feb 27 3, Feb 19]] -..-- ----] ---- -<-- 
6ln 74 6le 6% 653 7% 673 73% 65g 6% 653 7 | 87,500 | Park Utah © BMiicccocusdocet 44, Jan 6 8l4 Feb 2 2% July 5% Jan 
*41%, 4214] 42 42 42 41%, 42 Allo 4173} 411g 415 3,400 | Parke Davis & Co....- No par| 411g Mar 5| 44% Feb 40%, 4714 Mar 
2614 26%' *26%g 27 2653 26%! 2614 27 27 2714! 27 271, 3,000 ' Parker Rust Proof Co....2.50' 24%3 Jan 4| 291g Feb 3 23 +A 321g Nov 
*63, 67s 63%, 67% 6le 6% Gig 65g 67g «6: "gg Gin 6% 2,300 | Parmelee "n_NO par 6 Jan 4 753 Jan 14 4lg 10 <Apr 
9 O14 87g 9 87g «lg 83, Gig Slo 8% 81 8%| 7,100} Pathe Film Corp------ No par Sig Mar 4| 101g Jan 5 J 11% Apr 
19 19 177g 1858] 17% 18!) 18 19%} 1853 197%} 18!2 18%} 33,600 | Patino Mines & EnterprNo Par| 14's Feb 5| 2012 Feb23 101g May| 172 Nov 
614 Glo 6ig 65s 6%, Tig Tig 653 67%s 67g 67s) 16,600 Corp....---------- 3 bg Jan 2 73g Feb 18 lig J 
597g 597g] 597, 60! 6012 6012} 60i2 61 59le 6012] 5912 592 1,700 | Penick & PEtG.ccccese Neo par| 58 Feb24 Jan 9 60 A 
98 99 99ig 9934) DOlg Ys 995g 102 1017, 10214] 102 102%} 5,800| Penney (3 CO) .ccccceso 97 Jan 5| 102% Feb 1 69 11213 Nov 
5g Bly 5ig 5g 5ig = Hg 5 5is} *5ig 5s 5ig 54] «2,400 Penn Coal & Coke Corp... .-10 43, Feb 23 63g Jan 23 3 67g Jan 
101g 10's] 1014 105 101g 1012} 101g 10% 101g 10%} 10 1014; 6,000 Penn-Dixie Cement...No par 73g Jan 2 121g Feb 2 4i, Jan 101g Mar 
68ig 69 *68 6934) *6712 71 *69 71 *68 73 71 71 400 series A.....- 64 Jan 4| 761g Feb 1 28% Jan Dec 
| 27 27 2612 27 2714 2812} 28 29%) 28 29 1,900 | Penn G1 Sand Corp vt oc No par 22 Janil3 Feb 1 17 Ju 27% July 
431g 4343) y431s 43le} 43 4319} 43 4410) 43% 45 44, 45 39,200 | Pennsyl RR..ceceesces 39% Jan 4) 45 Mar 4 28, Apr 
dina bane Ig 4546 732 14 732 ? Ig 46 14 546|566,700 Rignts .....--.------------ 732 Mar 2 Sig Mar ljj ---- ----] ---" <>- - 
*58 59le} *58 597g] *58lg 597%, 58le 58le] 59% 60 z59 59 600 | Peoples Drug Stores...No par| 49% Jan 144 60 Mar 591g Nov 
*1137%— 116 |*113% 116 |*113% 116 |*113% 116 |*113% 116 #113% 116 | -.----| Preferred.....--.------ 100] 113l2 Jan 15| 116% Jan 27|| 110 Mar) 116% June 
*591, 595s) 5 59%; 59 5914; 59 59 58 60 58 58 3,200 People’s GL&C (Chic). ..100 48ig Jan 4 6512 6 38 A 68 Oct 
15 1514] 14% 15le 14le 141g) 14le 15 15 17 15 1653} 4,700 & Eastern........- 100 4ig Jan 5 17 Mar 4 4 7ig Feb 
46 46 45%, 45%) 45% 4712 4714 481g) 4712 471\e| 4712 4812 2,500 | Pere Marquette.-.-.-.------ 100} 34 Jan 4| 48!2 Mar 5 25ig 461, Aug 
*81 85 | *81 85 | *81 85 84 | *81 85 | *82l2 84 200 Prior preferred.....-.--- 100} 8212 Feb 8| 87 Jan 7 641g Jan} 112 Nov 
*85 86 *85 87 *85 86 6 87 *85 88 *85 88 300| Preferred.......------- 100; 86 F 3| 91 Jan 8 56 
*2219 241g] *2212 24 *2210 24 *221e 24 *2210 24 *2210 24 | .----- Pet Milk.......------ No par| 24 Jan 16| 25 Janii 16 Jan} 31 Nov 
18%, 187s} 18% 19 19 1914} 19 1910} 191g 1914 191g 1912} 6,000 Petroleum Corp of Am..-.--- 5| 17% Jan 4 Feb 12%, June 1844 Dec 
1219 127%} 12 1253} 12 121g} 12 1243} 12 1214; 12 1214] 15,400 | Pfeiffer Brewing Co...No par lly Jan 5 1314 Feb 19 101g June} 19's Mer 
5612' 56 5612' 56 5654) 57 58 571g 57783} 56 57 18,000 | Phelps-Dodge Corp.....--- 52 Feb 5| 59 Feb23 
*53lo 55 | *53 54le] S3lg S4le *53lg 54l4] *53%4 53l2] 53% 5314 800 | Philadelphia Co 6% pref-- .50 5Al, Jan 1 
*96 98 *953, 985 *96 98 *96 98 *96 9734) *96 Q7lo} _..._.. | %6 preferred....---- oO par 100% Jan 
Glo Gle] *6lg 7 *6le 7 Ble Gle 6le 6le Glo «Gls 420 | t Phila Rapid Tran Co...-.- 50 7ig Feb 
123, 12%) 121g 121g} *12%3 122 123, 1219] 1212 1212) 12% 122 340 7% preferred. .....----- 14 Jani12 
lle 2 l5g 2 17g. 2 1% 2 2 Zig 2 214] 53,600 | Phila & Read C & L....No par 3ig Feb 
Sli, 8153} 81 81%) 791g 80% 81 7914 80 7912 79%) 3,500 Phillip Morris & Ltd..-_.10 8414 Feb 25 
*15le 17 *15le 17 *151g 171g] *15%4 16%] *15'4 16 *15 ae: F cecebeoe Phillips Jones Corp...-N@ par 20 Jani6 
*34 94 | *84 94 | *84~= Qi *84 91 *75 «#8691 oe: Gi: fF sscuas 7% preferred......-.-- 100 8714 Jan 6 
531g 5373] 52% 53's 533g 53%] 5312 54% 54lo 547] 5478 5554 15,200 ps Petroleum -...- No par 571g Feb 11 
*7\4 758 714 Tia] *7q 7% 73g «= 748 74 732i *7)g Tle 600 | Phoenix Hosiery.-.-..------- 5 9ig Jan 20 
*54\g 60 *541g 58le} S8lg S58l2] *58l2 60 5Sle S58le] *54lg S58le2 110 See 100 7412 Jan 13 
171g 1712) 1753 175s 18 184; 18 18l4; 18 181g} 18 18ig} 2,900 | Pierce Oli Corp pref....-- 100 1912 Jan 23 
3%, 3% 3%, 3% 3% 3% 3% 3% 37, +4 37g 4 25,100 | Pierce Petroleum ------ Ao par 4 Feb20 
307g 307s] 3014 3014] 30% 30%, *30\4, 31 3012 3012] 30% 30!2 700 | Pillsbury Flour Mills. ..-.--- 25 333g Jan 18 
*55 58 *55 58 *55 58 *55 57le| 55 55 *52 5712 50 | Pirelli Co of Italy ‘* Am shares’ 56 Febi17 
15lg 152} 15 15 | *1453 15 15ig 17 1612 17 16%, 1634] 1,800 | Pitteburgh Coal of Pa--.-- 100 1844 Jan 
*60 6212} 61 61 61 61 61 63 *63\4 67 *6llo 67 600 Preferred. .....-.-.----- 100 761g Jan 22 
£165 ....1%165 ..../*165 172 1*165 -..--|*165 -.-- S165 0  cccn] oocec Pitts Ft W & Chicago....100 175 Jani8 
*184 -_ 50384 ....f°188R 8 -a<e *184 sac hee whe [ee 8 = s w hh Rb Ooe Preferred ......------- 190 Jan 
17!2 17% 173g 177% 1712 18's 177g 18% 17% 18% 1753 18's} 15,200 Pittsb Screw & Bolt...No par 18% Feb 
*32\e 33 33 33 34 34le] 3 37 3614 37 37 3934; 5,500 Pittsburgh Steel Co....No par 39%, Mar 5 
*10853 112 112 112's} 111 112 111 111%} 112 112% 112%, 118 1,270 7% cum pref -..------- 100 118 Mar 5 
$23, Zig! %3 Zigh *3lg Sig] *3lg Ziel *3ig BSlel *3lg Be eacece Pitts Term Coal Corp. -.-.-.--- 1 4 Jani2 
20ie Ole} *1914 2012 2012 21 *21 2210] *2012 2212} 2212 22\e 130| 6% preferred.....----- 201g Feb 8) 28 Jan 12 
73g 7% 71 83g 8 833 7 83g 7% «= 78, 73 77g) 36,800 | Pittsburgh St. csedened 25 3%, Jan 2 85g Feb 1 
*120 130 |*120 130 |*120 130 |*120 130 129 129 {|*120 130 20 Preferred. .......------ 100} 10712 Jan 4 13712 Jan 30 
37 38 3714 38 37le 3812] 38!2 40 4014 447s} 44 47i4| 7,900 Pittsburgh & West Va....100} 31le Jan 7 47\4 Mar 5 
Ge Sees eyes elk ne a ee Re Pitts Young & Ash 7% pf.100} 167 Feb 16) 167 Feb 16 
*2ig 2 *2ig 25% 214 2% 2% 2% 2%, 24 214 24 600 | Pittston Co (The)-..-- No par 21g Feb 17 3 Jani2 
243, 25g} 25 251g] 225 254i 25 25ie] 25 25le| 251g 2533] 6,400 Plymouth Oil VP ee ae” 5| 2453 Jan 19 281g Jan 22 
*18le 20 *19 20 *195g 20%) 21 21 2012 2012) *20 21 400 | Pond Creek Pocahon..No par| 18% Feb 5| 21 Feb 
29le 297s} 29%, 3014] 301g 3053} 30l2 31 293%, 30%s| 30 31 7,900 | Poor & Co class B...-.- Ne par Jan 20} 331g Feb 
93g 9% 91g =e 914 Qe 914 O14] *9l4 Dle .) 9141 1,400 | Porto Ric-Am Tob cl A.No Slo Feo 25| 11% Jan 22 
*27g 3 27g 2% 27%, 3 *2%, 3 27, 3 27, 27s) 1,000 Class B...-.----.---- No par 2ig Jan 4 37g Jan 22 
13 13 13 13 1212 13 125g 12%) 12% 13 12% 1314] 2,800) % Postal Tel & Cable 7% pf 100} 10% Jan 5) 15!2 Jan 20 
2814 283g] 2814 2834) 2853 29% 2933 3033] 2953 3033} 29%, 30%3) 15,600 Pressed Steel Car Co Inc...-1] 2553 Jan 4| 31% Feb il 
*27lo 28le] 284 28% 29 29 297g 30 *28le 30\s| 30!g 30!s} 1,500 5% conv ist pref...-..--- 5| 25% Jan27| 31 Feb 10 
*77le 79 *7634 78\le] *78 80 80 Sl *78lo Slig} *77!2 Slis 200 5% conv 2d pref......<--- 67 Jani2| 86 Febil 
62 62'4) 6llie 62%} 62 627s} 62 621g} 61 62\g} 6173 6214) 5,500 & Gamble....- No par| 551g Jan 4 6512 Jan 15 
*117 11812/*117ig 118!2}*117's 11819]*117!g 118!2 11810 11812)*11714 118!2 10 5% pf (ser of Feb 1 °29).100} 117 Jan 20j 118!2 Jan 4 
4734 477s) 4 47%| 46 4612] 461g 46% 4614 4712} 4612 4714] 8,500 Pub Serv Corp of N J..No par 46 Mar 2| 52% Jan 21 
*105'4 105%4] 10512 105%4 105le 10519)*105l2 10634] 105%4 10534) 105'%4 10514 1,000 | $5 preferred.....--- No pariz105\4 Feb 26] 11214 Feb 
12034 12034} 120% 12034] 12012 121 |*120% 12134} 120%, 12114)*12012 12112 800 6% preferred....-.---- 100} 119% Jan 4 12812 Jan 21 
#135 13934/*130 139%4)*133 140 |*130 13912)*130 13934|*130 139%} ------ 7% preferred.......--- 100} 138 Janll 1401, Jan 20 
*154 1547g|*152!e 155 *152le 155 |*152!le 155 |*152!2 155 |*15212 160 | ------| S77 Dees --~---- Sica 157 Feb18} 162g Jan 25 
#110 113 '*110'2 113 1123, 112%'*111 113 *111 113 ([*111 113 100 Pub Ser El & Gas pf $5.Ne par) 112% Jan 16) 113!g Jan 25 
6714 6714] 6712 68% 68 68le| G68, 69%} 69 697s] 68% 70 12,000 | Pullman Inc.-.... _.---WNo par| 66% Jan 4| 721g Feb 4 
1912 19%4} 20 2034] 203% 2133) 21g Qi7g} 214 217%) 214 22141107,600 | Pure Oil (The) ....---- No par| 1912 Feb 26| 2433 Feb 
112ig 112%) 112 112 112 112!g} 112 112 112 112 11214 1124 550 8% conv preferred... .-.- 100} 108 Jan 6} 112% Feb 27 
*103le 10512|*103 105!2|*103 10512] 105 105 |1*103 1052] 105!2 106 400 6% preferred penesbbéeoos 100; 99 Jan 7 107 Febi5 
22ie 23 227g 23l4) 225g 23le 2Q2ie 23lg] 2233 22% 223, 227s} 14,300 | Purity Bakeries. ..--- - No par| 18% Jan 2| 23%, Feb 25 
*173g 1712] 1712 17% *173g 1712} 1712 17}2 1733 1733] 1712 1712 600 | Quaker State Oil Ref Corp..10} 17 Jan 13| 187% Jan21 
Allo 1154) Lllg 11%) Idle 11%] lig 117%} 1153 11% 115g 1212|194,000 | Radio Corp of Amer...No par| 10% Jan 4 125g Jan 15 
#100 ..--|*100 ----j*100 100% *100 ..-|*100 owl IBD °° cecal dédeec Preferred B....-.---- No par| 103 Jan 7 103 Jan 7 
7714 7712} 772 77% 7753 7753) 7714 7758] 77's 77%) 7833 7912} 2,700 $3.50 conv 1st pret..No par| 76% Jani4| 80 Janl15 
85g = 888 85g 9 8%, 9 83% 9 83%, 9 8% 9 28,500 | t Radio-Keith-Orph ...No par 77g Jan 4 95g Feb 18 
3414 3414] 34% 347g} 34lo 341g] 34g 3410] 3433, 343s) 34 34 1,200 | Raybestos Manhattan.No par 34 Mar 5| 36% Jan ll 
*43 441g] 431g 4512 44 44 44%, 45 4410 4473} 4473 46 3,600 Ng... -------------- 50| 4173 Jan30) 46 Mar 5 
*4719 497g] *4712 50 | *47!2 50 47io 4712] *40 48%4] *44 484 300 ist preferred. ....------- 50| 471¢ Jan 2} 49 Janil 
*4214 4419] *415g 4210} *415g, 4219] *415s 4210] *4153 42 42 42 100 d preferred. .....------ 60| 42 Mar 5 43%, Jan 8 
lll, 11% 10le 11 1014 10% 105g 1053 10%, 10%) *10% 1112 2,400 | Real Silk Hostery ...--<---- 5| 1014 Mar 2 13%, Jan 16 
*60 78 *60 75 *60 75 *60lg 74 *60%3 74 *60\, 74 | ..----]|  Preferred......-------- 100| 74 Feb20 83 Jan20 
344 34 33g 0 Sig 3144 34 314 Siz 31g 358 33, 41s) 9,700! Reis (Robt) & Gaicact No par 27g Feb 19 4ig Mar 5 
*24 2610] *24 27 *24 27 *24 27 *23 27 27 30 1,200 ist preferred. ....-..---- 23 Feb 2| 30 Mar 5 
2053 2073] 20% Qitg] 20% 211s} 20% 2078} 2012 211g} 20% 21 6,300 | Reliable Stores Corp..-No par 18% Jan 25 22%, Feb 8 
275g 2734) 27% 28 2710 2773] 2778 28%4 2712 28 2753 28 19,000 Remington-Rand. -.....----- 1] 2llg Jan 4 28%, Feb 17 
93 93 92 93 923, 9234) 92 92 91 91 *90 92 1,500 Preferred with warran _-25| 801g Jan 5 9414 Jan 30 
*106 112 |*106 112 *106 109 |*106'4 110 *10712 112 |*106 112 | ------ Rensselaer & Sar RR Co-..-.100 100 Jan 4} 110 Feb 18 
85g «8878 8 87g 85g 8% s 9 Blo 8% Slo 853! 43,100 | Reo Motor Cee. .. ocuddacavil 5 5 Jan 2 91g Feb 18 
347g 35 347g 36 361g 373g] 371g 38le] 3712 387%) 3814 39% 291,700 | Republic Steel Corp..-No par 2712 Jan 4| 39% Mar 
*116le 1172 116129 11612} 11712 12014] 11912 120 118 11910} 118 119% ,100 6% conv preferred... --.- 100} 109 Jan1i19 12014 Mar 
105 105 |*105 105% 105 1051s] 105g 106 10612 10612] 10734 107% 1,900 6% conv prior pref ser A.100 99 Jan 2} 108 Feb 
437g 441g] 4354 447g) 44 4634) 4612 4712 46 4634, 4653 4714] 13,800 Revere Copper & Brass--.-..-- 5| 331g Jan 19 47\e Mar 
*86le 89 893, 8934] 893, 9212} 93 Q4 9334 9344) 93 94 2,200 een A caceboctes _.--10} 71 Jan2l) 94 Mar 
*134 135 134 13419] 135 135 133 13312/*133 13412/*133 134le 420| #£4Preferred.......------- 100] 12812 Jan 4} 135 Feb 
*903g 94 94 94 *903g 94 94 94 94 94 *Q2lo 94 100 54 % preferred . ...-.-- 100} 931!e Jan 6| 95% Jan 26 
27 271g] 271g 27% 27 271 27 2733] 2653 27° 26 2634} 5,600 Reynolds Metals Co...No par| 26 Mar 5] 30% Jan 14 
*107 10914) 107 107 10712 10712]*10712 11013 *1071le 1101g}*10712 110's 300 54% conv 9008....ccavce 001 107 Mar 1 112 Jan 8 
*303g 3012] *30 3012} 3012 305s} 30 3010} 30'4 304) 30 3038i 1,500 Reynolds Spring new.-....-- 1} 201g Jan 4| 36 Mar 5 
5514 555s 55l4 5534) 5533 5573] 555g 56 w545g 55le| 54le. 55 12,800 | Reynolds (® J) Tob class B.10} 54!2 Mar 5| 568 Jan 8 
65 65 a) a *58 65 *58 65 *56 65 *56 65 1 Reynolds (R J) Tob class A.10]| 65 Feb27| 67 Jan 26 
*12leo 1434) *12% 1434] *13%g 14% *137, 1434] *13% 14% *133, 14%) ..-.-.-- Rhine Westphalia E] & Pow-- 14 Feb23| 14 Feb23 
2612 2612} 26 26 *26\4 28 *26lo 2734) 26%, 27 *26lo 2712 500 | Ritter Dental Mfg....No par 2414, Jan 6 Bllg Feb 4 
*815g 8314] *81! S2leo] S82le 8212] 82% 8234, S84le 85 86 86 1,100 | Roan Antelope Copper Mines 72 Jan 86 Mar 5 
129 129 |*125 1292 12910 12912} 129 130 1301g 1301s] 130!2 13012 1,100 Ruber’dCo(The)capstkNo par 117 Jan 130!2 Mar 5 
*8l4 Q *8l4 9 *8l,4 9 87g Ql4 83, 8% 9 +) 300 | Rutland RR 7% pref.--.-- 100 7ig Jan 27 93, Feb 19 
55le 56 54le 60 58le 5914] 5912 60% Z58le 593g] 583g 59%) 17,100 St Joseph Lead....--..-.--- 10] 43% Jan2%| 60% Mar 3 
44 4lpe 43g «Alp 41, 4%, 41, 43% A4lg 43g 4ig 414] 7,000] ¢ St Louis-San Francisco . . 100 3 Jan 2 4l9 Feb 18 
1012 107%} 10%2 It 101g 10%} 10% 11 1014 1012} 10%4 10%} 12,800 ist preferred......----- 100 614 Jan 4| Il's Feb 25 
175g 17%} 17 175s) *17 1734) 1734 19% 1912 20 19%, 20% 390 | t St Louis Southwestern. - _100} 11 Jan27 20% Mar 5 
oe = §j a SS cons *31lo _...| *30l2 49 135 39 35 35 30 Preferred... .----- it 2812 Jan 4} 35 Feb 23 
* Bid and asked prices: no sales on this day. t Companies reported in receivership. 4 Deferred delivery. » New stock. r Cash sale. z Ex-dividend. vy Ex-rights 
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LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT 

















































































































































































for 
Saturday Monday Tuesday Wednesday | Thursday the 
Feb. 27 Mar. 1 ; Mar. Mar. 4 Week 
$ per share | $ per share | $ per share | $ per share | $ > share | $ od share | Shares 
4314 43%] 4314 4353] 43% 45 | 4453 453 4 5,800 
*10114 10119] LOL, 1014] 10114 1014] 10114 10112 102 102 200 
*110% 112 | *110% 112 |*110% 112 /|*110% 112 /*110% 112 10 
lll till 111 LAlig] 11114 111%] L1l%g 111%] 111% 111% 490 
22 24le} 2514 264 7g 27lei 2514 4} 26 26 le 16,200 
4714 48%] 48%, 49), 4833 48 49 29,800 
971g Q7lei O72 Y7le 9734 97!2 9712 1,400 
2% 3 2% 3 258 253 2% 4,900 
22 22ie} 22 22 21 21% 21% 1,500 
401, 42 414, 4lle 4ll4 40% 42 840 
1% =1% 1% 817% 1% 1% «861% 37,600 
7 738 7% O88 71g 71g 7% 20,200 
431g 44 43 43l~e 43 44\4 5,500 
10%, 11 1012 lll 10 953 97% 5,400 
893, 90%) 8914 901, 91 9llg 927% 37,500 
3llg 315g} 3llg 32 315g 317g 32ig 10,700 
16 1612] Z16\g 16% 161g 16 163, 7,500 
36%, 36%, 374 391g 4012} 39 #£40le 15,700 
7109 113 110 110 116 11619] 116 116 900 
113g Illig! Il llle lllg 12%! 115g 11% 11,400 
*61%, 6212} 62 62 6lig 62 61 61 900 
*3814 38lei *3814 38le 3814 38l4; 38l4 3814 110 
331g 3312] 33 £33le 2 3314 3314 3312 9,800 
1035g 1035s] 104 104 1031¢ 10412] 10412 10412} 104 104 1,000 
15% 16ig} 15!2 16 61 157g 16%) 15%, 16), 28,100 
5lig 51%] 5lle 5212 537g 531g 537, 13,600 
*37g «4 37g) = 3% 378 37g «= B7g 1,100 
3g 43 428i 433g 4314] 441, 46 12,200 
10114 10114] 10112 1011, "'—: 10119] 1011, 10119 *100%, 1014, 
136 143 145 154 ] 155 16119] 157 1611s 4,030 
7110 115 114le 116 "ann: Zane abte cones 250 7% preferred 
48 48 48 48 14] 47% 4812) 4714 47le 3,700 | Smith (A O) Corp.........10 
37%, 377s] 3714 37% 37 37 37 37 1,900 | Smith & Cor Typewr..No par 
28' 2812] 226 2612 2614 2633) 2553 2614 3,700 | Snider Packing Corp...No par 
181g 1853} 18!g 18l¢ 2 183, 19lg] 18% 19g 129,600 | Socony Vacuum Oil Co Inc.i6 
*1107%g 11234) 112% 112%4)*1107%: aS *1107%s 1127g/*1107%, 1127s 300 | Solvay Am Invt Tr pref...100 
57g «= 6g 5%, «6 5le §1 42,600 | South Am Gold & Platinum. 1 
3512 36 5lg 36 351g 35le 361g] 35lg 36 le 4,700 Rico -..VO par 
"145 153%4)/*145 153%4/*145 *140 150 |*140 150 10} Preferred.............. 1 
283g 285s] 28!2 285, 5g 283g 281g 28% 4, Southern Calif Edison... ..- 
541g 55lgi 54)g 55lg 57 591g 60% 69,700 | Southern Pacifie Co... .. 1 
32lg 327s) 31% 33 34lg 345g 35le 70,700 | Southern Railway ........ 1 
561g 5612 5712 587 5714 59le 16,100! Preferred........... .--100 
*6lig 6434] *6lig 64%] *61ig *61ig *6lig 6 100 Mobile & Ohio stk tr ctfs100 
*10 1033] *10 104g 1014 10 104 900 | Spalding (A G) & Bros.No par 
76 76 75 7612] 75 75 74lo 75 270 lst preferred........... 100 
*_... 10212/*101 10212/*101 10212 10212 10212 30 | Spang Chaifapt & Co Inc pfi00 
Sig 84 8ig Sl4 8ig 8 13,900 | Sparks Sareea par en” Jan 5 
2912 30 2914 294 2812 28 28 ,000 | Spear & Co................ 1 Jan 8 
*825, 93 *835g 93 * 835g * 835g *835, 93 | *835g 93 | ..---- $5.50 ..-..NO par Jan 27 
*3214 34 | *3lle 34 | *31% *313,4 *Z1llg 3212} *32 3219] _...-- Spencer logg & No par Feb 24 
21% 217s 21% 22 22 22%, 227, 40,900 | Sperry Corp (The) v t ¢..... 1] 20% Jan 4 
3llg 3lle}] *30% 3l1le 32 32 32 1,400 | Spicer Mfg Co........ No par| 28l¢ Jan 4 
*471, 4773) 4773 48 48\4 4814 4814 200 Conv preferred A....No par| 47%3 Mar 1 
2 257s 253%, 2614; 2 2634 26!g 267s 55,000 | Spiegel Inc...............- 22g Jan 26 
*110le 1107g|711012 11012] 11012 110 11014 11012 840 6%% preferred.......-. 100;z106 Janl4 
4712 477s) 47 47\4; 4 45%, 451, 46 3,400 | Square D Co ........No par| 411g Jan 2 
15'4 1512} 15% 15le 53g (1 1514 15le 43,400 | Standard Brands... ... No par| 15% Jan 4 
*126 12712] 12712 12712] 127!2 127 127 |*124 127 110 Preferred. .........No par| 124% Feb2 
105g 107s} 10!l2 105, 1012 10!2 10% 2,200 | Stand Comm Tobacoo...... 1} 10g Jan 4 
123g 1253] 123g 121s 12%, 13 135g 23,300 | t Stand Gas & El] Co. _._No par Jan 
2712 28 2714 275s 2714 28 291g 22,200 Ses codecceoe 251g Jan 27 
5414 54l4i 54% 56 57 59 60 ,500 $6 cum prior pref....Nopar| 54'\4 Feb 27 
62 62 62 62!l¢2 63 64 67 6,600 $7 cum prior pref_...No par Feb 25 
*3 33g] *3 33g *3 34g = 34g 600 lnvesting Corp..Ne par 27%, Feb 26 
475, 48 471g 47% 4714 47%, 48%, 26,400 | &tandard Ollof Calif...Ne pari 43% Jan 2 
47%, 481g} 47 48 4753 47%, 481, 10,000 | Standard Oi) of Indiana...25] 461, Jan 8 
*27le 317s] Silla 3lle 31g 31 31 600 | Standard Oil of Kansas... _10 Jan ll 
721g 721 72 721s 7338 73% 75 74,600 | Standard Oil of New Jersey.25| 67% Jan 
*38 391le] *39 39leo 414 4215 44% ,600 | Starrett Co (The) LS..Ne par| 34, Jan 
*70le 71 71g 71ig 70 70 71 2,300 ling ucts Inc... .... ar 
19 191g} 185g 19 19 18% 19 ,900 | Stewart-Warner...........- 174 Jan 
*15!e2 16 15le 15le *15le 15% 15% 300 | Stokely Bros & Co Inc...... 15'¢ Jan 
2953 301s] 287%, 29%, 2912 295g 31 29,900 | Stone & Webster. ...-.. No 281, Jan 
1814 1812] 18%, 185s 19 1853 19 58,100 | t Studebaker Corp (The)...1| 13% Jan 
*72lo 7312] *72le 74 72 73 *72le 73le Se & Gl Gee bececccosene 0 par M 
*1221g 123 [*122ig 123 123 *122ig 123 123 100 Pe cocenscratane 119 Febi10 
57 57 4 57% 58 58 2,100 | Superheater Co (The)... No = Jan 2 
63%, 673 67g 7%, 7 7 712 168,700 | Superior Ol) . .............- 45, Jan 5 
413, 4214] 41 43 4312 4312 11,700 | Superior Stee] ..........-. io 37 Jan27 
*3614 3714) 37 37 | *36 3614 *36lg 367 900 | Sutheriand Paper Co -_-_... 1 321g Jan 2 
17% 1734] *17%g 1812 191g 19 19 1,000 | Sweets Co of Amer (The)...50} 13 Jan 8 
275g 2773] 2753 28 2712 2553 277 11,700 | Swift & Co............... 251g Jan 5 
3012 3012] 305g 30% 30%, 30% 31 ,800 | Swift Internat Ltd....Ne par] 30l2g Feb 26) 32% Jan 22 
19%, 1934) 19%, 20 2114 2lle 22!le 14,600 | Symington-Gould Corp ww..1] 18% Jan 4 ap 20 
*15 154] 15 = 15lg 15% 15% 16% ,500 Without warrants.........} 144 Jan 6) 17% Jan 21 
*13%g 14 137g 137% 13% 135g 13% 2,700 | Taleott Inc (James)........ 9} 135sMar 4) 15% Jan 8 
*56 5712] *56 5712 *56 56 50 544% preferred......... 50} 55 Feb 5] 57ig Feb 3 
7% = 7%) 0S 75g 75g 75g 7% «68 1,400 | Telautograph Corp......... 5| 7lg Feb23! 8% Jan 12 
137g °143g} 141g 1414 14 15 153, 35,900 | Tennessee Corp...........- 5] 11% Jan 2| 15%Mar 3 
5134 52ig} 513, 5214 52 527%, 54 138,800 | Texas Corp (The) ......... 25) 650% Jani18| 59% Feb 3 
l% «62 l% ©@=2 15:6 216 2'4 594,100 RRC eS SS 16 Fed 26 2ig Feb 19 
77% «= 8lg} 8g BIg} 81g 8ig Bag 19,800 | Texas Gulf Produc’g Co No par 77,3 Jani5| 9% Jan 20 
4llg 4114) 40 41 3978 395g 40le 8,900 | Texas Guif Sulphur...No par Jan 2} 43 Jani2 
147g 15lg] 147% 15l, 145g 145g 15lg 13,900 | Texas Pacific Coal & .--10} 131g Jan 4) 1653 Jan 22 
131g 131g] 131g 13% 133g 135g 137 13,600 | Texas Pacific Land Trust...1| 1llg Jan 4] 15% Jan 28 
45 48 49 5034 5014 50%, 5lle 6,000 | Texas & Pacific Ry Co....100) 431g Jan28} 53!g Mar 
445g 43%, 44 44 43le 42\e 43 1,900 | Thatcher Mfg.......-. Opar| 371g Jan 4; 48 Febi19 
*627g 65 *6273 65 *6§27g 627g *63le _... 200 $3.60 conv pref....- No par Feb 64 Janl3 
1312 1312} 13%, 1344) *13 13ig 13 13 BBee | Sale SE cceccotecsnse Opar| illg Jan27| 13% Mar 
*89 8934) 893, 8934 89 89 89 180 Pe concdouiéinda 8814 Feb 24; 93'g Jan 
107g 11 10% 11 114, 1ll4 Il1le 13,400 | Thermoid Co.............. | 1044 Jan 4 3ig Feb 
*7 71g} *7ig Tig 7 61g 73 2,500 | Third Avenue.........-.- 100 61g Jan 7 81g Jan 13 
135g 1353] 13l2 13%, 137 14lo 15lg 3,100 | Thompson (J R).-........- 5} 12 Jan 5| 154 Mar 5 
*25le 26 26 8 26g 261g 261g 261g 2,000 | Thompson Prods Inc..No par| 25 Jan 5) 28% Feb11 
Ss 81 s 81 8 8lg 8l2 8 9,600 | Thompson-Starrett Co.No par 6144 Jan 2} 10% Jan 25 
*33 36 | *33lg 35 | *331lg 3314 34lg 35le 600 $3.50 cum pref._...- No par Jan 4 Jan 25 
203g 2034] 2014 2012} 201g 2033] 203, 2133] 20% 211g 38,500 | Tidewater Assoc Oil._...... 10 Jan16| 2153 Feb 4 
*106%32 1063g]106%32 106932}106%32 106%32/1065;¢6 106516) 1065;¢ 106546 2,300 eae RPE Sar 100} 1051 Jan 4| 108 Jani13 
6 2633 2534 2573] 255, 26! 26%, 277 2614 27%, 17,200 | Timken roit Axle. ...... 1 Jan 287, Feb 11 
7214 72le}| 71% 7212 72 71% 73g 5,900 | Timken Roller Bearing.No par} 70 Jan27; 79 Feb 4 
16'g 163g! 161g 16% 1614 165g 167g 18,800 ca Corp....No par! 16 Jani6| 1753 Feb 3 
191g 1934) 19%, 2012 2012 2012 21'4 14,800 | Transcont & West’n Air Ino_5| 185g Jan 5| 223g Janilj; 14% Jan} 2753 Apr 
2ilg Ql} 2llg 22% 2334 23%, 237 6,400 | Transue & Williams St’1 No par| 19% Jan13| 27% Jan22j; 10% May; 22g Deo 
910 Qle 9 95g y 4 93g 95g 105g 54,600 | Tri-Continental Corp..No pa: Jan 4) lligMar 5 7ig Jan| 12 #£¥Feb 
*108 10812/*108 10812/*108 *108 108 108 100 6% pre ..--..--No par| 108 Jan 6) 1091g Jan21j; 93 Jan} 110 Oct 
10 103g 93, 10%, llig 1l lll 23,200 Coal... No par 8lg Janill| 12 Mar 3 47, Jan 93g Nov 
21% 21i4] *22 22% 2212 2273 227 600 | Truscon Steel........_.... 10} 2114 Feb27| 24 Jan 21 7ig Apr} 28 Dec 
341g 35 341g 35lg 3534 355g 36 13,400 | 20th Cen Fox Film Corps par| 33% Feb24| 381g Jan20|| 22!gJune; 3853 Nov 
*423, 44 | *43 44 44l2 *4414 45 400 | Preferred...... .... 0 par| 42% Jan13) 471g Jan21|| 31% Apr] 47% Nov 
14 14 14 144 14 14 = 14% 4,800 | Twin City Rap Trans..No par| 131gMar 5) 171, Jan 22 8% May| 1713 Dec 
83 84 83 83 *81 *81 84 150 FSET oe? Feb27| 94 Jan 20 654, Jan) 109 Dee 
43; 47s 47%, 5 434 4%, 54 5,300 | Ulen & Co.......-.--- No par 44, Jan 2 67g Jan 20 273 June 853 Jan 
*92 933%) 93%, Q94le 95le2 95 95 2,700 | Under Elliott Fisher Co No par Feb 23] 100ig Jan 8|| 7453 June} 102%, Dec 
6512 66 66 66% 7 707g 730s 75 16,000 | Union Bag & Pap Corp No par Feb17| 75 Mar 4/| 38!gMay! 70 Deo 
106 106%s] 105%, 10712| 107% 108 10853 1107 13,300 | Union Carbide & Carb.No par] 1011¢ Jan 5} 111 Feb20 715g Jan} 1054 Nov 
251g 255s} 25 25 2 25 2612 26% 21,900 | Union Oj] California....... 25| 247, Feb24| 28% Feb 4 20% Aug] 281g Feb 
135 135 | 1382 135%] 134le 13312 135 13612 7,000 | Union Pacific............ 100] 12612 Jan 4| 136!gMar 4j| 1081g Jan} 149% Aug 
951g 9512} 96 96 *947g 96%, 96% 1,300 aa « 100} 95le Feb27| 99% Jan13|/ 901g Jan| 100 June 
30 8630 297g 30 30 29%, 30 4,100 | Union Tank Car......No par 26% Jan 5| 3llg Feb 4/|| 2253 Jan; 3153 Feb 
301g 3053] 30!g 31 31% 3312 34l2 120,000 | United Aircraft Corp... ...-. 5| 2733 Jan 4) 351!gMar 5j| 2053 Apr] 32% Feb 

















* Bid and asked prices no sales; on this day. t Companies reported in receivership. a Deferred delivery. ” New stock. 


r Cash sale. z Ex-dividend. y Ex-rights 
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Volume 144 
LOW AND HIGH SALE PRICES—PER SHARE, NOT PER CENT Salés STOCKS Range Since Jan. 1 
jor NEW YORK STOCK On Basis of 100-Share Lots 
Saturday Monday Tuesday , Wednesday; Thursday Friday the EXCHANGE 
Feb. 27 Mar.1 Mar. 2 Mar. 3 Mar.4 Mar. 5 Week Lowest j 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par| $3 per share 
20%, 21 20'1g 207s} 20% 21%) 21% 2214) 2Zlig 22%) 2il5g 22 | 26,700] Un Air Lines Transp Cor — 201g Feb 24 
*27 32 | *26 3012) *27 301g) *2714 30 | *261g 30% *27 3014] ....-- United Amer Bosch -. . 25 Jan 6 
29 29 29 29 281g 281g] 28ig 28ig} 28ig 29 2814 284; 1,400] United Biscuit........ No pa 281g Mar 4 
*114 114l9] 114lg 11419) 11412 115 [*114144 115 | 115 115 |*114l4 11712 80] Preferred_............. 1 114lg Feb 10 
825, S83lg} 83 83 83 83 82%, 84 84 85le| B84le 8 4,000 | United Carbon....... 79 Janil 
32lgq 321g] *32 3212] 32le 321s] 32g 3314] 32% 33 33!2 33\ie| 1,300] United-Carr Fast Corp.No par| 297% Jan 4 
6%, 673) 6% 673) 6% 673) 63%, 67s] 6% 7ig 6 7 | 77,000 | United Corp.......... opar| 653 Jan 4 
4314 4312} 43!g 43%) 43%, 44 431, 443g 43lp 44 | 742% 4319} 8,300] £Preferred.......... No par| 742% Mar 5 
141g 143g] 1414 14%) 145, 15 14% 15% i 1510] 155g 15%] 37,800 | United Drug Inc..........- l4ig'Jan 4 
*22 23 221g 22igi *2i\y 22 22ie 22is 2214) 225, 25 ,300 | United Dyewood Corp..... 181g Jan 4 
*106 107 |*106 107 [*106 107 {|*106 107 see * 107 | 106 106 10| + Preferred.............. Jan 26 
Sig 8% Sig Oly Vig Ole 8 Pig 8%  Q9ig| 30,300 | United Electtic Coal...No par 74 Jan 4 
5914 59%) 5834, 5934; 59%, 61le] 6Ole 6llg} 60 611s} 60 6014) 4,200] United Eng & Fdy.....-.... 461, Jan 7 
82 82 S2le S83lg] S83lip 84le] 845g 85 83le 85 83le 85 5,000 | United Fruit... .....No 801g Jan 4 
14% 15 147, 15 147% 15 147, 15 14% 15g] 1 15 | 35,700] United Gas Improve...No par| 14% Jan 4 
*1105g L12igi*111 117%] 111 LLLigi*111 114 [*111% 113 [*1L1lg 112% '300| Preferred.......... No par| 111 Mar 2 
1419 1419] 14% 147g] 1453 1434) 145, 147] 1414 1453] 1 1512} 8,600 | % United Paperboard new...10| 61g Jan 4 
21 21 21 2ilg} 21 2itg} 21 ile} 2l% 234) 23 231s} 9,900 & & Foreign Seour...No par| 17 Jan 6 
*99 101 | *99 101 | *99 #101 | *99 #101 | *99 4101 | *99 #101 | _.....| Preferred.............. 100} 96lg Jan 21 
*253 4 «63lg' 2lg 25g' *2% Big *2% 314 *2% Big! *2% Bly 400 | US Distrib Corp...... No par' 2\gMar 1 
173g 1733] 1612 1714] 161g 1634] *16% 17ig] 17 #17 17-17% 240] Preferred.............. 201g Jan 19 
29 2014] 287%, 2914] 285g 287g] 28le 29 29 294; 29 29i9) 4,900; U8 Pibé seceded No par 347g Jan 13 
*1235, 125 | 124 12514] 124 124 | 124 125 | 124 124 | 12414 125 1,900 | US Gypsum.............. 20 137 Feb 
*166 167 |*166 167 | 167 167 | 167 167 | 167 167%4| 167 167 110| 7% preferred.......... 1 Feb 
*19 19%] 187% 191g] 1914 1919] 187% 19 18% 1914) 18% 19%) 1,900} U & Hoffman M Corp...5 205s Feb 19 
*58 5812) 58 #£«&458 58lg 58le] *58le 605s) S8i2 S58ie] S58i2 58le 700 544% conv pref......... 61 Febilli 
397%, 4014] 39!g 4012] 3914 3912} 39 39le) 3914 40 39 40 6,200 | U S Industrial Alcohol. No par 4353 Feb 
8 Sig} 753 7%] *753 8 773 8 ~ 8 8 Sig} 2,800] US Leather vt o..... 0 par 9 Jan 21 
1614 163] 1614 167] 16 16%] 16lg 1 161g 165g} 16!g 1619] 4,900 Class A vtc........ 0 par 17% Jan 21 
*104 105 | 102le 104 )*10253 104 | 104 104 /*102 104 {|*103 104 500 Prior preferred v 3 ¢..... 104 Jan 2i 
66 66 65%, 6614; 66 664) 65 66 65% 65%) 6514 6714; 4,800] U 8 Pipe & Foundry ....... 71% Feb 3 
1612 16%] 161g 1653] 161, 16%) 161g 16%] 16!g 1653] 16!2 16%) 11,800] U S Realty & Impt....No par 19% Jan 12 
5610 5673] 57 591g 59 597%] 594 60 58 60 58l2 60%) 37,300] U S Rubber. -_........ 0 par 613g Feb 17 
11llo 112 | 111% 113%e] 111% 113 | 111 113 | 109 110%] 108 110%} 11,400 ist preferred........... 100 1158 Febl 
92 93 92 9273) 91 92%) Q15g 935s] 93l2 964; 95 98%] 17,100} US Smelting Ref & Min....50 987g Mar 5 
71 71 1°65 $71 «| *69 #42170 70 @670 69 691g| 7O0l2 701s 500; Preferred............... 7553 Jan 18 
1107s 1113s} 11053 11512] 11553 119%g] 12014 124%] 120 123%] 1225, 12512/262,900 | U S Steel Corp........... 12512 Mar 5 
146 146 | 14512 146 | 145 146%] 14612 146%] 146% 147 | 14612 14712 3,900] Preferred.............. 00 150 Jan 22 
13212 13212/*13112 13412|/*13212 13412] 13412 13419/*1321l2 13412/*132ie 1341» 200 | US Tobacco No par 135 Febi3 
*164 167 |*164 167 |*164 167 [*164 167 {|*164 166 | 165 165 10| Preferred.............. 00 169 Jan 
Sig 8ly4 Sig = Blg 8 Sig s 8lg 77% «= 8 7%) = 77, . United Stockyards Corp..... 9l4 Feb 
7\4 753i 73% 753i Zig Tlol 7 Tle} 74 753i 73 7igi 11,400] United Stores class A..No Sig Feb 
*80l2 847s! *80lg 857s! *80lg 84 |! *80lg S4ig! *80lg S4igi *80le S4igi _..... Class A....No par 84\g Jan ll 
*80 82 1 *80 82 7919 81 | *78 82 | *78 =%8s0|*77 #4x79 200 | Universal Leaf Tob....No par 86 Jan21 
*156 159 | 158 158 |*156 159 |*1561g 159 |*156 15812/*156 1581s 10 Preferred.............. 00 164 Jaalg 
100 100 |*100 104 |*100 102 [*100 102 |*10014 103 | 100! 10012 20 | Universal Pictures 1st pref. 100 108 Janis 
Blo 33%) 3le 3%) 353 3 35g 373] 3 4 3% 37s| 12,100 | Utilities Pow & Light A...-. 4% Jan 13 
214 23g) 23, le} 23 Qis} Zig igi 2g lp} 23g 23g) 18,600] Vadsoo Sales........ 2%8 Jan 20 
550s «55 5412 56le| 54le 54le] 55 55 5514 56 5614 57 110} Preferred.............. 581g Jan 20 
3l!g 3112} 31 327%] 32Ig 32%] 321g 333g) 325g 3312) 33 36 | 44,800 /| Vanadium Corp of Am.No par 36 Mar 
431g 43%) 4314 434] 43 43 42 42%) 41lo 4153] 41ig 42%) 2,900] Van Raalte Co Inc......... 4453 Jan 20 
*11214 115 [*112%4 115 |*1121¢ 115 [*11214 115 |*111lg 115%] 115 115 20 BO LO Tia Biome: 115 Mar 
433, 43%) 44% 4553) 46 46%) 46 46 46 4619] 4614 46%3| 2,700 orsntieodis 461g Jan 15 
*84 87le| *84 871s] *84 87ls| *84 88 | *84 88 | *84 88 | ....-- Vicks Shr & Pac Ry Co com100 @8653 Jan 19 
85%, _...| *85% ....| *85% ....] * ----| *85lg _._.] *85lg ....] ......]| 5% non-cum pref.....- 88 Feb2 
Big R3g 83g 87g Sig 878 85g By 85g Oly 9 914] 31,200 | Va-Carolina Chem....No par 91g Jan 27 
55 20 s«B5 5612 5753| 5614 5612] 56%, 57 56 58le] 571g 58%] 5,700 sian vedansietedini an 611g Jan 22 
*112'4 11319) 113 113 | 112 11212 112 112 '*111% 113 |*111% 113 90 | Va El & Pow $6 pref._.No par 115 Febi5 
9 9 8% 9 87g 1053} 1014 107%] ILllg 11%] 11% 12 1,990 Iron Coal & Coke.100; 8% Mar i) 12% Jan 7 
2612 2714] 2612 27 27 30%) 32 : 33 * 34 33 35 1,310] 5% | BGT eee 2612 Feb27| 37 Jan 
*130 132 |*120 132 | 132 132 | 12353 1335s] 135 135 |*131 134% 300 | Virginia Ry Co pref...... 127% Jan 19} 135 Mar 
7412 74le| *74lg 76 74144 7612] 76l2 77 7612 7612} *75le 79 140 | Vulean Detinning........ 70 Febi17| 77 Mar 
*119 135 |*119 135 |*119 135 [*119 135 |*119 131 /*119 130 | ..-.-. Preferred..............- 117% Feb 2] 1221¢ Jan 11 
4in 4p) 453 4 4 4% Sls 5 5l4 4% «65lgi 5, © Gn» cnddectoeneue 3ig Jan 5) 5 Mar 4 
13% 134] 13 = 13 1314 1314] 13% 14ig] 14 1453] 14 1453] 10,100 Preferred A............ 9 Jan 145g Mar 4 
*s 12 *9 12 *Sig 12 12 12 12 12lg! #10) =. 1212 130 ate & 7% Jan 5| 12igMar 4 
*177, 1814] *17% 18l4] 18l4 18%] 18% 19 18%, 19 18 187s] 11,000 | Waldorf System Pa 16 Jani2} 1953 Febil 
47lo 4753) 4712 4773] 4714 4712] *47 4712] 46%, 46 4612 4612} 1,100] Walgreen Co. ....... No par| 37% Jan 49 Feb 8 
1141g 114lg] 1141g 114!g/*114ig 11519/*114ig 115te *114i9 11519]/*114lg 115te 130 6%% preferred........ 114 Feb 118 Jan 28 
15 15'4] 15!g 1533] 151g 157] 155g 1619] 164 1 1614 1634) 44,400 | t Walworth Co-.-.-..-. lll Jan 17 Feb 8 
*46 46%) 46 4614] 4614 46l4] 4614 4658] 4612 467g! 465, 467s) 2,100 Wee s w uae par| 45%, Feb 48%, Jan 18 
*193g 19%) *19 1934] *191g 1934] *191g 19%] *1912 1934] *191_ 193) ______ Pi. caceobun 193g Feb 197g Jan 8 
*47%, 50 | *44 4919] *48 5014) 48 4819] *44 48 | *45 48 200 Ward Baking clase A---No par 42 Jan Feb 1 
1012 1034] 1014 10%] 953 1033) 97 10331 97% 10%, 9% 10 | 34,800] Class B........... 6% Jan 10% Feb 26 
*94 Q99ig/ *95 991g) O9lg 99g) 99 99 | *97 Q9le] *98 9912 200 94 Jan 991g Mar 2 
1514 1553] 15!g 15lg] 15lg 157%] 15% 157%] 15l4 1519} 151g 151s] 44,500] Warner Bros Pictures....... 144 Feb 18 Jan 5 
*60 46267: «| *600=—= so 65 | *60% «65 «| *6106«CO63 «| *620=—S 63 | *61CO6B OC LLL $3.85 conv pref..... 63 Feb 691g Jan 23 
*15s 1% lig 15g lig 15s 13g Ile 13g = Ile lig Lie} 7,200] t Warner Quinlan... . lig Jan 1% Feb 17 
9%, 10 9p 9%) 9 914; 87% 933) 8% 9 853 9 8,400 | Warren Bros.........No par| 6% Feb 1214 Jan 25 
28le 2812] 2753 28 | *24le 28 | *251g 27%) *25 277%] *26 27% 400 Convertible pref....Ato par) 24 Feb 3514 Jan 16 
457g 457s] 44% 45le 4434 453g) 44 4533] 4412 4410 2,900] Warren Fdy & ciated 351g Jan 457, Feb 26 
36le 3612] 3673 367s] 3614 36%) 36 37 35!2 36 | *35le 37 1,400 | Waukesha Motor Co.......- Feb 3814 Feb 19 
7lg 753} 73 ‘Tigi 73% Tie} Tig Tiel Tle 75g 73g 71s} 1,900] Webster Eisenlohr.-...-. 714 Feb 2 Feb 1 
sien § ee Fh eee SE its, Pe Ree Tl, tt a tine EE ‘clinmdaiis del’ aindiiee te 
Zig Qigi Zig ig} 2s Vigil 2 21g 2g 2 21g} 1,370] Wells ee lig Jan 214 Jan 9 
4812 5O0l4] 49l2 501g] 49% 501g} 5Olg 515g] Sllg 5214] 52lg 521s} 13,300 Wesson Oil & Enowdrift Ne par 46 Feb 521g Mar 5 
*81 84 | *81 Sly] 84 84 | *83 84 | *83 84 83 83 300 Conv preferred... - 81 Jan 841g Feb 4 
100 100 | 100 100 | *99% 19119] *993%, 100 | 100 100 | 100 1011s 130 | West Penn is class A__Wo par 98 Jan 102 Jan 9 
107 107 !*105!2 107 ! 105% 1057g' 1057s 106 ' 106 106 | 105 106 240| Preferred.............. 10412 Jan 4} 109 Febii 
*96% 97 | 96 9612] 95 95 | 95 9512} 95 95le] 95 95 |] 120] 6% preferred.........- 95 Jan 6/21001g Jan 19 
121 12119} 121 121g] 12114 1214] 120 211g) 12212 12219/*120% _._- 130 | West Penn Power pref....100 119 Feb 16} 1221g Jan 21 
#11444 115 [*11444 115 [*11444 115 | 115 115 | 11414 11414] 114% 115 60 6% preterred.......... 113% Feb 11512 Jan 8 
93, 973) 978 10%] 10 101g] 10ig 107%} 105g Il 10ig 1144) 28,500 | Western Maryland....... 87g Jan 11%, Mar 5 
195g 1953] *20%4 2114] *20% 21 21 2214] 20l2 22 2lle 23 4,000 171g Jan 23 Mar 5 
33g 333) 33, Ble} 3le Sle} 33 3le} 33, 3g} 33 3%) 5,800] Western Pacific. 21g Jan 3% Mar 5 
Ole} 91g 933i 87%, 933i Dig 953i Dlg 934) Qlg 104] 19,900]  Preferred............-. Jani13| 10\4Mar 5 
723, 74io| 74 7633] 761g 775s] 771g 78le| 78l2 7953| 77lg 79 | 19,200] Western Union Telegraph. _ 7llg Feb 23} 831g Jan 22 
525g 5314) 52% 53le} 53 54lg] 53 54le| 53lg 53%) 54 56%] 15,300] Westingh’se Air Brake.No 485g Jani14| 56% Feb 4 
15434 15614] 153 15434] 154 156 | 156 15714] 15619 15734] 155 156%} 10,800 Westingbouse El & Mfz...-60 145 Jan 4] 16753 Jan 22 
*163 167 | 163 163 |*162 167 | 167 167 |*165 169 | 167 168 40 t preferred............ 50} 151 Jan 4/170 Jan22 
2653 2653] 265g 2714] 2612 27 2612 27 2614 2612] 26lg 2712] 2,900] Weston Elec Instrum't.No par| 26 Jan 5 J 
*37lo 3773) 37 £37 | *37lg 377%] 377% 377%] *37!lg 377s] *37lg 377% COT RAE SEES 0 par| 36\g Jan 7| 37% Jan23 
26 2673} 26 26 25% 2573] 25l2 25%) 25 2553] 25 #2534) 2,400] Westvaco Chior Prod..No par; 2312 Jan 2} 27\4 Feb23 
*34 341g] 341g 34lg] 34lg 34lg]i 33% 34 34 341g] 341g 34le} 1,200} 6&% preferred........... 33 Jan28| 347%, Jan 7 
Ct aan ee. oka Gee a . eae see FO , FR cond Wheeling & L Erie Ry Co..100} 90 Jani18} 110 Febi13 
*118 120 |*118 1 120 120 |*118 121 |*118 121 | 118 118le 30 5% conv preferred - - - 114 Jani18} 120 Mar 2 
50 50 51%) 51% 537%) 53% 553g] 54lg 55l4] 55%, 5714] 21,900 Corp...No par Jan 4| 57!'4Mar 5 
110 110 |*10353 110 | 1081g 1081g] 10912 110 |*104 110 |*104 1097 500 Pr: --100] 103 Jan 4) 110 f#ebli 
31 3B3lle| 31 32%] Slle B2lg] 31% B2I4) Bly 32 31%g 3212] 32,600 | White Motor... ........-... 50] 23% Jan 4] 33% Feb 16 
*17 1712} 17%4 171!2] 1753 1753] *17lq 17%} *17l2 18 18 181s] 1,300] White Rk Min Spretf..No par| 151g Jan 4| 18% Jan 25 
5%| 553 5%l Big Bay Bie 6 57, «6 5%  57| 7.000] White Sewing Mach...No par| 5leMar 2| 653 Jan 4 
*38 490 '*28 39 38 39 39 40141 40% 40%! 41% 41144! 1,200 Conv preferred . .... No par 2} 461g Jan 4 
5lg 5ig 58, 53% 86578 57g = Gilg 53%, 3= 57g 5%, 6 | 10,800] Wilcox Oll & Gas..........-. 5 4ig Jan 4 6%, Jan 25 
lllg 1214] 11% 121g] 11% 12 lllg 12 llig 117g] Ilig 115s] 61,500 | Wilson & Co Inc...... No par 8% Jan 2) 12%, Feb27 
891g 89%) 90 90%) 91 9154] *88 917%] *89% Q1ts} 91 91 1,300 $6 preferred - a- aroonnnolG® 79% Jan 5| 91%Mar 2 
58 5S8ig) 5614 574] 55% 5653) 56 5714] 561g 5733] 5614 57 | 19,300 | Woolworth (F W) Co-....-.- 10} 547%, Feb23| 65% Jan 20 
4219 4314] 431g 4334) 423, 42%] 431g 46 4419 4534) 4414 4519) 5,800 Wertningtes an Biactnos 100} 341g Jan 4) 47 Jan22 
94 95 94 94 93 93 93 101 | 10114 1045s] 102l2 106 3,300 Preferred A............ 100i} 81 Jan 4} 106 Mar 5 
*86lo 89 | *87 8934) *87 89lei 88 93 93 93le} 94 9512} 2,000 NT Sara 100} 77% Jap 4) 95l2Mar 5 
*120 121 | 121 121 | 122% 12712] 126 127 | 124 125 | 125 127 470 | Wright Aeronautical._..No par| 116 Feb 3] 127!2Mar 2 
7Zllo 71le} 7Zlle 7lle] *7014 7114] 7Ol4 7Ole} 69 70 68%, 69 1,300 | Wrigley (Wm) Jr (Dai). No par| 68%Mar 5| 76 Jan 7 
*53 38655 55 55 5512 55lel 54le 55 55 655 55 3s «BS 1,300 | Yale & Towne Mfg Co.-.-..- 25| 491g Jan 2) 6213 Jan 27 
3414 3512] 3453 3 341g 3533) 35 357%] 33% 3514] 34 347s) 82,100] Yellow Truck & Cosch ol] B..1| 20g Jan 4| 37% Feb16 
139 139 |*138l!2 139 | 13812 1381e/*138 139 | 138 138 | 138 138 120 REET SIT 100] 128 Jan 5] 142 Jan23 
4310 4414] 437% 4414] 4453 45 45%, 45%) 457, 461g] 4614 46 2,600 | Young Spring & Wire..No par| 42% Jan 5 Feb 15 
83 8334] S82le 85 844, 88 93 954] 9633 9934] 98% 101%] 88,300 Youngstown 8 & T....No par 75le Jan 5) 101% Mar 5 
*909 100 | 100 100 | *9912 101 | *99!12 101 | 101 101 {| 101 101 700 5\4% preferred. ......-. 00] 100 Mar 1] 115 Jan27 
— fF 37 37le| 37% 38%) 38 3833] 37 3912] 38%, 3914] 13,000| Zenith Radio Corp....No par| 33 Jan 2) 40% Feb 17 
Tio «(7% 7% = 7% 77g «= 84 773 Blg Zig (77 7i2 77%} 19,100 | Zonite Products Corp......-. 1 7ig Jan 2} 9% Jan16 


































































































































































* Bid and asked prices; no sales on this day. ft Companies reported in receivership. a Deferred delivery. New stock. 



































































r Cash sale. z Ex-dividend. y Ex-righte. 










































































































































































































































| 1558 March 6, 1937 
i 
: Bond Record, Friday, Weekly and Yearly 
On Jan. 1, 1909, the Exchange method of quoting bonds was changed and prices are now “‘and interest’"’—ezcept for income and defaulted bonds 
NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling 
outside of the regular weekly range are shown in a footnote in the week in which they occur. No account is taken of such sales in computing the range for 
the year. , 
} 
| 
» | Friday Week's = .| Friday Week's 
| NDS M4 Last Range or Range BONDS s Last Range or Range 
) N. Y STOCK EXCHANGE § Sale Friday's 3 Stnce N. Y. STOCK EXCHANGE § Sale Friday's 3 Since 
| Week Ended Mar. 5 ES! Price |Bid & Asked Jan. 1 Week Ended Mar. 5 S| Price |Btd & Askeal & Jan. 1 
Low High| No.\\Low High Low High| No.\|Low Htgh 
U. S$. Government Foreign Gevt. & Mun. (Conci.) 
Treasury 4s...Oct 15 1947-1952/A ©0/)119.8 {119.8 119.19) 35)}/119.8 121.14 | Colombta (Republic of) 
Treasury a. ‘Oct 15 1943-1945/A O} 107.30]107.27 108.15] 94]]107 27 109.26 *6s Apr 1 1935 coup on..Oct 1961)A 0} 35%] 35% 36 | 128]/| 29% 38 
Giccocs Dec 15 1944-1954/J 0/113.30/113.30 114.12] 126)/113.30 115.20 *63 July 11935 coup on _.Jan 1961/3 Jj 35%] 35% $=%|}36%} 101 29% 38 
Treasury 3%8...Mar 15 1946-1956/M 8) 112.19)112.19 112.29] 3//112.19 114.9 | *Colombia Mtge Bank 6}4s.. 1947/A O/....../*..... 35 |....l] 23% 81 
Treasury 3%s.. June 15 1943-1947|J Dj 108.18/108.18 108.31] 71]/108.18 110.18 *Sinking fund 7s of 1926 - . .- 5 aS 27% 28%] 12]] 23% S06 
bebe ¢15 1951-1955|M Sj 106.16)106.16 106.27] 55)/106.12 106.28 king fund 7s of 1927....1947/F Aj......j/*..... 28 j-..- 30 
i= one June 15 1946-1 3 D/ 107 102 107.8 93/|107. 107.30 | Co n (City) 5e¢........ 2|3 Di 100 99% 100 9; 99 101 

Treasury 3%s_..June 15 1940-1943/3 D/ 106.26/106.23 106.29] 132//106.23 107.27 year gold 44s.......... 1953|M N/...... 98 98% 7} 97% w9 

Treasury 3%s_..Mar 15 1941-1943|M Sj 107.22/107.22 107.30} 156]/107.22 108.24 | Cordoba (Prov) Argentina 78..1942/3 J} 97 97 98 26]; 97 9Y 

Treasury 3%s8...June 15 1946-1949|J D/ 107.24/107.24 108 77||107.24 108.24 | Costa Rica (Republic oo 

Treasury 3s....Dec 15 1949-1952/J D/ 107.25)107.25 108 137/|107.25 108.18 *78 Nov i, 1936 coupon on..1951/----| 36 34% 36 105j| 27 36 

Treasury 38.......- Aug 16 1941/F A| 107.13/107.13 107.26] 87/|107.13 108.24 | Cuba (Republic) Be of 1904. ...1944/M Sj.__... 103% 10334] 45I| 103% 105 

Treasury 34%s...Apr 15 1944-1946/A O/ 107.30/107.30 108.14) 112//107.30 109.25 External 5s of 1914 ser A....1949/F Aj 10214] 101% 102%] 20/]/ 101 102 

Treasury 2%s...Mar 15 1955-1960/M 8 104.18/104.18 104.30} 174/|104.5 104.30 — Diinoanecede 1949|/F Aj_....- 98 98 15]; 98 98 

Treasury 2%s...Sept 15 1945-1947|M 8) 104.30/104.29 105.15 49//104.29 106.16 fund 5s...Jan 15 1953/3 J/-..--.-- 104 104 911 103 104% 

Treasury 2%s...Sept 15 1948-1951/M $/ 103.24/103.24 104.4 | 230]/103.24 104.16 *Public wks 5}4s...June 30 1945|)5 D| 58%] 58 60 | 315]| 57 

Treasury 2%s.....-.-..- 1951-1954|3 D/ 103.8 |103.8 103.15] 474//102.31103.17 | Czechoslovakia (Rep of) 88....1951)/A Oj-.-...-- 104% 104% 41} 104% 105% 

Treasury 2%s8...Sept 15 1956-1959|M $/ 103.10/103.8 103.16) 302)/102.26 103.18 Sinking fund 8s apa ieonasu 1942;A O/} 104%} 104% 105% 61} 104% 105% 

Treasury 244s. ..Dec 15 oe D/ 101.7 |101. 7 101.14] 405/]/101.6 101.22 

Federal Farm M Denmark 20-year ext! 66...... 1962)3 Jj....-.-. 105% 105%; 131/105 105% 
isnceneod Mar 15 1944-1964 M Sj_..-... 105.21 105.25) 135)]/105.20 106.10 External gold 54s......... 1 see 100% 101%} 14 eis 1014 
ERS oe May 15 1944-1949|M Ni} 105 /|104.31 105.7 | 102/|104.30105.17 External g 4 4s_....- Apr 15 sees AO} 100%} 99% 100%] 60 
SEEDERS Jap 15 1942-1947|3 J) 104.31/104.31 105.7 | 365)|104.30105.23 | Deutsche Bk Am 6a. ..1932 
Sago reset: Mar 1 1942-1947|M 8} 103.23]103.23 104.1 | 11//103.23 104.10 §*Stamped extd to Sept 1 1935...|M $/_.---- meee i se 

Home Owners’ Mtge Corp— Dominican Rep Cust Ad 5s..1942/M S/ 81 80% 81k} 30 74% 82 
3s series A__..May 1 1944-1952|M N/ 104.13/104.13 104.23) 176)}104.13 105.3 lst ser 5 4s of 1926_.._....- 1940;A GO; 80%} 80% 81 18 72 82 
2%s series B_.Aug 1 1939-1949|)F A‘ 102.10!102.10 102.23} 254/'192.10 103.2 2d sertes sink fund 5 4s_..-_. 940j/A O' 81 81 81 15|' 73 82 
2s series G.....-..-.. 1942-1944/_...| 102.6 }102.4 102.18} 55)\102.4 102.31 Customs Admins 5 %s 2d ser1961)M S$; 81 80 81 21), 80 # 81 

5 4s Ist series........... 1969|IM $& 81 80% 81 15 80% 81 
544s 2nd series .......... 1969])M $/-....-.. 80 81 2}; 80 81 
Foreign Govt. & Municipals— *Dresden (City) external 7s...1945|M N/-....-- 26 26 10}; 23 26 

Agricultural Mtge Bank (Colombia) | *E! Salvador 8s ctfs of dep... .- 1948/3 5/---.--.- *70 80 |----l| 67% 75 
*Sink fund 6s Feb coupon on.1947|F Aj----.-- 26% 27 13}; 25 30 Estonia (Republic of) 7s. ..... 1967/3 J/------ 99 99 6)/ 98 99 
*Sink furd 6s , yt on..1948/A O}-_.-.-.--. 26% 27 411i; 25 30 Finland (Republic) ext 68_.... 1945|M $/-...-.. 106% 107 20}; 106% 107 

Akershus (Dept) Ext 66...... 1963/|M Ni... -- 99% 100 30 98 100 *Frankfort (City of) s f 6s_.. ot) ae Siloneced 22% 24%) 24 18 24 

*Antioquia (Dept) soll 7@ A... 2194514 J} 16%] 16 16% 71} 14% 20% | French Republic 7s stamped_1941/3 D/-.--..-- 117% 121 25}; 117% 124 
*External s f 7s series B....1945)J J/-.---.-- 15% §=6616%] «O15 14% 20 748 unstamped......... +4 beemloocces *117% 122 |-.-.-}]} 117 119 
*External s f 7s series C....1945)J J/--.---- 16 17 6, 15 20 External 7s stamped... ..-. 1949)J O)...... 124 125% 8i/ 124 130 
*External s f 7s series D....1945/J J} 16 16 16%} 241) 14% 20% il ok ntaantliccsbienecsa 123 123 51} 123 123% 
External s f 7s Ist series. ..1957/A O/}----.-- 14 14% 9} 13 17% | German Govt International— 
¢External sec 8 f 78 2d series_1957|A O/}-..---- 15 15 ll} 12% 16% *5 }4s of 1930 stamped_.._.- 1965}3 D) 24%) 24% 27 | 299] 20% 27 
*External sec s f 78 3d series_1957;A O| 14%) 13% 14% Sit 13 16% 8 unstamped__._...- 1965] -.--/..--.. 22 24 26]; 18% 24 

Antwerp (City) external 5s....1958/J D/-..--- 100% 10044} 27]| 98% 100 *German Rep ext! 7s stamped. — AO; 30%] 30% 33%] 180]| 27 3 3314 

Argentine Govt Pub Wks 68...1960)/A O/} 102 101% 102%] 35)/] 101% 102 °78 eam -=--| 226 a26 2836] 33/) 24 28% 

Argentine 6s of June 1925_-_..-. 1959/3 D/ 101 100% 101 56/| 100% 102 German Prov & Communal Bis 
External s f 6s of Oct 1925...1959;/A O;} 102 101% 102%] 72/} 101 103 *(Cons Agric Loan) 6}4s....1958)3 D/-.-.-- 30% 32 12)|} 23% 32 
External s f 6s series A... 1957|M S$} 102 102 102%} 95}| 10134 102% | *Greek Government s f ser 78_.1964|M N/..--.--. 38 38 51} 33 «41 
External 6s series B. ....-.-- 1958/J BD) 101332} 100% 101332) 30]) 100% 102 *Siuk fund secured 66. ...... 1968|)F Aj....-.- 32% 34 20]; 27% 35 
Extls f 6s of May 1926..-..-.-. 1960|iM N; 102%) 102% 102%] 191) 100% 103 
External s f 6s (State Ry)...1960/M $;| 102%} 102% 102%} 52/| 101% 102 Haiti (Republic) yee Annan Me Glencoe 98 100 21 96% 100 
Extl 6s Sanitary Works -.... 1961/F Aj 1012532} 101% 102 391} 101% 102 *Hamburg (State) 6s_._...__- 1946;A Oj}... .-.-. 25 25 2!\| 20 25 

Extl 6s pub wks May 1927...1961/M1 N; 102%} 102% 102%/{ 14// 101 102 ee (German) extl 74s "50/J Jj------ 19 19 l 15% 19 
Public Works extl 5 4s-_-.-..-.- 1962;/F Aj 101%} 101% 101%] 37} 101% 103 Helsingfors (City) ext 6s....1960/A O}-..---- 106 106 li} 105% 106 
S f external 44s. .....---- 1971;:MN| 99%| 99% 100 | 159]) 99% 100 Hungarian Cons Municipal Loan—| 

Australia 30-year 5s_...-....-.- 955|J 3) 106%} 105% 107 591} 105% 110% *7 48 upMatured coup on...1945|J 4} 28 24 28 57]} 21% 28 
External 5s of 1927......... 1957|M $| 106%| 105% 107 5511 105% 110 *78 unmatured coupon on...1946/J J) 25%} 25 25% 2}} 21% 25% 
External g 434s of 1928...... 1956;|M1 Ni 100%} 100% 101 721} 100% 102 *Hungarian Land M Inst 74s.1961|M Nj------ 25 25 l 21% 25 

Austrian (Govt) sf 7s........- 1957}3 Jial0ls} 101l3_ 102 28 99% 102 *Sinking fund 7 }s ser B__..1961 |M N/...-.-- *25 ~----|---- 21% 24% 

*Hungary (Kingdom of) 7%s..1944/F A/.----- 50 50 li} 47% 651 

*Bavaria (Free State) 64s....1945|/F A/-.----- 24 25% 5 19 25% 

Belgium 25-yr extl 6s__..-.-.- 1949|/M $/-.----- 108% 108% 2|| 10844 109% | Irish Free State extisf5s_.__.. 1960|M Nj -_.---- *113%4 .----]----]] 113% 115 
External s f 6e............- 1955)53 Jj------ 07 107%} 51]) 105% 107% | Italy (Kingdom of) ext! 7s_.-__- 1951|J Di 89%} 89 92 139|}} 85% 93% 
External 30-year s f 7s_....- 1955|3 Dj 116%} 116% 116%] 15) 115% 117 Italian Cred Consortium 78 A..1937|M Sj---.--] --.-. ----- ---|| 99 99 

Bergen (Norway) ext s f 5s....1960)M $/------ 101 102 |----|] 99 102 External sec sf ser B..___..- 1947|M S/-.----- 91% 92%) 8] 80% 94 

*Berlin (Germany) e f 64s.-...1950/A O/}--.----. 23% $=§$}25 91; 19 25 Italian Public Utility ext] 7s...1952|/5 Jj.----- 77 Sie; 191] 71% 82% 
*External sinking fund 6s.._1958/3 D; 24 234% 24%] 281) 18 24% | Japanese Govt 30-yr sf eee F Ail 95%} 95% 96%] 86]) 93 99% 

*Brazil (U S of) external 8s....1941/3 D) 50%} 50% £52 91 50 59% Ext! sirking fund 5s_._..- 1965|IM_ Ni 81 80% 81%! 63 79% 85% 
*External sf 6s of 1926_...1957)A 0} 44%) 44% 46%] 112]; 41 47% | Jugoslavia State Mtge Bank— 

*External s f 64s of 1927...1957;|A O| 43% 3 46%} 122 41 47 *7s with all unmat coup-_.._. 1957;A Oj-..-.--- 38 40 3 29% 40% 
7s (Central Ry)_......--.-- 1952;/3 Dj 44%) 44% 45%) 24// 41 47% | *Leipzig (Germany) ¢ f 7s_.._. 1947|F Aj-..--.-- 23 25 6} 20% 25 

Brisbane (City) sf 58.....-..-.- 1057/0 Ditieoed 101 101%} 34!) 10054 103% | Lower Austria (Province of)— 

Sinking fund gold 5s... ...-.- 1958|F Aj 100%4} 100'¢ 101%] 15)/ 100% 103 7 4s June 1 1935 coup on_...1950/J Dj-.-.-..-- _ ee Eee valessd ease seas 
RT 1950|/3 Dj--.---- 101% 102 31/101 105% 

Budapest (City of)— *Medellin (Colombia) 6%s_...1954|J Dj..-.--- 14% 15 18 13 17 
*6a8 July 1 1935 coupon on_..1962;3 D/--.---- 28 28%! 10})| 26% 31% | *Mexican Irrig assenting 444s__1943|M N 7% 7% 74 1 54 8K 

Buenos Aires (City) 64s B-2..1955)J Jj/------ 100% 101 6/1} 100 102 *Mexico (US) ext! 5s of 1899 £.1945/Q J/------ *7 54 ie ek 7% 8 
External s f 6s ser C-2_..-.-.- l i SIGIR ceces — llc *Assenting 56 of 1899______._ 1945/Q Jj-....-.. *7% x = 9 11% 
External s f 6s ser C-3.-..-.-. A @j...... 10044 100% 2)} 9934 101% *Assenting 5s large....._...... agutnioons¢ *6 64|----|] 10 11% 

*Buenos Aire (Prov) extl =... a Uisescoa 101 101 81/100 103 *Assenting 58 esmall........___- peashébecscel coese obese Joos 11 11 

a 1M S| 85%) 85% 86 15 844% 88% . . 2 tee aRapet 954\J Di_.-.-.-- 7 sesdse nail 7 9 
6s conan ERS 1961 7 Eitabond 86% 86% 2\| 85% 89% *Assenting 4s of 1904____.. 1954\J Dj....-.-. 7 7 10 64% 9% 
Extl s f 44%e-4%s_.....----. 1977, M S| 79%| 79% # 80 84,1 77% 82 *Assenting 4s of 1910 large_..._- =. Oem 6% 6%| 76 6 9 

Refunding s f 4s-4s-_..-.- 1976\1F Al 79%| 79% 80% 32| 78% 83% *Assenting 48 of 1910 small... -_- sood 63% 6% 6%) 137 5% 9 
Extl re-adj 4%s-4%s_.-..--.-. 1976;A O} 80%] 80 80%} 101} 78% 83% *$Treas 6s of '13 assent(large) '33|3 J|-----.- 8% 9%) 25 8% 13% 
Extl s f 444s-4%s_.....----. 1975}..--| 815) 81% 83%} 3li] 80% 86 ~ s(d“s«C © Bivecsec cesses cosee ooonn 32 13 
3% external s f $ bonds-..-.-.- 1984|J Jj------ 60 60% 91} 60 64% | Milan (City, Italy) extl6%s...1952|A O| 76%] 76% 78%] 421] 70% 82 

Bulgaria (Kingdom of)— Minas Geraes (State)— 

*Sink furd 7s July coup off..1967|3 J} 25 24% #£=25 30 21% 25 *Sec ext] s f 6448. _._..._.- 1958|M S| 33%| 33% £34 33 27 34 

*Sink fund 74s May coup off1968;M N; 26%} 26 26%! 131] 22 2634 *Sec extls f6Ms__......._- 1959|M S$} 313%; 31% =31%] 45/] 27% 33 
*Montevideo (City) 7a....-_-. 1952|3 Dj-.--.-- *65% 69 |-...-i| 66% 67% 

Canada (Dom of) 30-yr 4s..... 1960;A O;} 107%4| 107 107%} 1721) 106% 110 - .. | aaauipateieieeer’- 1959|M N/..-.-.- » ). ee Jaa ae 64 
II, NG PE EIN Q952|M Ni 11134] 111% 112%} 7Ol] 111 114 New So Wales (State) ext! 58..1957|F A| 103%4| 103% 103% 6]| 103% 105% 

10-year 24s._....--. Aug 15 1945|F A] 100 99% 100%] 55]] 993% 101% External s f Se._......-. Apr 1958/A O/}-..---- 103 103%} 101} 103 105 

I a 1961;3 J} 100 100 100%} 133]] 100 103% | Norway 20-year extl 6s... _.. 1943|F Aj 10644} 106% 107%] 15)) 106% 107 

*Carisbad (City) sf 8s........ De  Gasecee *50 G4 fence 50% 52% 20-year external 68_.......- 1944;F Aj 106%) 106% 107% 7} 106% 109 

*Cent Agric Bank (Ger) 78....1950|M S/---.-.-- i ened soon 35 44 External sink fund 58... ..- 1963/|M S| 993132) 993132 100'32 9 993122102 
*Farm Loan s f 6s..July 15 1960|/J J)/-.---- 36% 37 3i] 26% 37 External sink fund 4}s_.... 1956|M 8/| 10344] 103% 103%] 45 102% 104% 
*Farm Loan s f 68...Oct 15 1960;A 0} 37 36% 37%] 221] 26% 37% Externa! sf 4%s_.._...._.. 1965};A O} 100%} 100% 101%} 76)]| 100% 102 
*Farm Loan 6s ser A Apr 15 1938/A O/--.--.-- 44 48 8 30 48 Mubpicipal Bank extl sf 56._..1970)4 Dj-.---- 102% 103%]-.-.-- lg 102 

*Chile (Rep)— Ext! s f 7s.....- 1942;|M N 5 24% $=25%] 165 18 25% | *Nuremburg (City) extl 68....1952;)F Aj} 2334) 22% 24% 12 18% 24% 
*External sinking fund 6s.._.1960/A O| 23%4| 22% =24%| 185 18 2444 | Oriental Devel guar 6s._.._.-. 1953|M_ S; 80 80 80% 18 75% 81% 
*Extl sinking fund 6s_._.Feb 1961/F Aj 23%4| 22% 24%] 125]; 18 24% i es 1958|M Ni 74 74 75 117i} 71% 76% 
*Ry ref ext! s f 6s... -.- Jan 1961;3 Jj 24 22% 24%} 101 18 24% | Oslo (City) sf4%s____- nenetidies 1955|A O| 100%} 100% 100% 5 99% 100 
*Extl sinking fund 6s.._Sept 1961|M S| 24 22% 24%] 75 18 2444 | Panama (Rep) extl 5¥s_._...- 1963;3 Dj-.-.-. S1063%6 cece ----}} 105% 106 
*External sinking fund 638...1962;/M S| 23%] 22% 24 971) 18 24 *Extisf5eserA__._...___. 1963|M N/-_----- *80 84%].-.- 2 85 
*Exterpal sinki:rg fund 68...1963|M N| 23%4| 22% 24 151]} 18% 24 (RN RS ER 72% =73%| 25)| 71% 76 

*Chile Mtge Bank 6 }48_...-.-.- 1957|3 Dj; 21 19 21 106], 15% 21 Pernambuco (State of)— 

*Sink fund 6% of 1926...-.. 1961}3 Dj 20%} 19% 2! 80 15% 21 *78 Sept coupon off.......-.- 1947iM Si 28%] 28% =30%| 32 25% 30% 
ON eee --1961/A O} 20%} 19% 21 541} 15% 21 *Peru (Rep of) external 7s. _... 1959|M $/------ 24% .26%| 481] 20% 28 
| EET 1962i|M Ni 20%) 19% 20%) 80]} 15% 20% *Nat Loan extl sf 6s lstser..1960/J Di) 25%} 24 2534) 460]} 18% 26 

*Chilean Cons Munic 7s.....- 1960|M S$; 19 17% 19%} 71 15 19% *Nat Loan extisf6s2dser..1961)A 0} 25'4| 24% £=«25%| 129 Q 26 

Chinese (Hukuang Ry) 58....1951/3 D/-.-.--.-- 7"). adeae ---- 53% 55 *Poland (Rep of) gold 68._..-- 1940;A O} 5l 49% 51% 13 49% 62 

*Cologre (City) Germany 548.1950|M 8} 2634} 23 2644} 221) 19% 26% *Stabilization loan s{78....1947|/A O| 63 60 64 29}; 60 #£«80 

*External sink fund g 86_..-. 1950\3 J} 52%| 46 544%) 441 46 64 
For footnotes see page 1563. 
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> | Friday| Week's >»... Friday 
BONDS ~ Last Range . Range BONDS - Last 
N. ¥. STOCK EXCHANGE | $$] Sate S|] Since N. Y. STOCK EXCHANGE | §§| Sate 
Week Ended Mar. 5 —&.| Price iBid & ‘ached Jan. 1 Week Ended Mar. 5 —a.| Price 
Foreign Gevi. & Munice. (Cunc,.) Low High| N°e.|\Low Htgh 
Porto Alegre (City of)— At! Knox & Nor Ist g 5e____.. 6\J Di 118% 
Rs June coupon off........ 1961|/J O}..--.-- 31 32%| 3)| 27% 32% | Atl & Charla I 1st 4s A_...1044/J J)------ 
7 4s July coupor off... .... 1 5 Ji 29%! 28% 30 138i} 26% 31 lst 30-year 5e series B___...1944/J J}-.---- 
Prague (Greater City) 7340. -_ 39521M Ni_..._. 99% 100 13}} 92 100 Atl Line lat cons 4s July ee M 8} 103% 
Prussia (Free State) ext] 6%8.1951/M $| 24 23 24u%| 22 17% 24 General unified 44s A__.__- F | % 
*External s f 66... _...-1962)/A O] a23%| 23% 24%] 30 16% 24 L & N coll gold 4s__.._. i MN 4 
Queersiand (State) extis f 7s..1941|/A O}.....- 112 113 12/} 112 113% 10-yt coll tr Se...... May 1 1945|/M N/-..---- 
26-year external 66 ....._...1947/F Aj-...... 111% 112%] 35]] 111 118 Atl & Dan ist g 4a__....____- sid 3} 56% 
*Rhine-Maip-Danube 78 A_...1950|M S/....--. S 36 4|----]] 23 27 _ Se Oe 1948|J 3} 50 
Rio de Janetro (City of) — Ati Guif & W 188 coll tr 68....1959/3 J} 79% 
8s April coupon off..._...1946j/A QO] 33%; 31 33%} 29 28% 34% | Atlantic Refining deb 66_____. 1937|J Ji------ 
*6 48 Aug coupor off ...... Al 30%] 30% 32%] 771] 26 33 Aubura Auto conv deb 4%6_..1939|J J/------ 
Rio Grande do Sul (Stase of) — Austin & N W list gu g 5a___._- 1941/3 Jj------ 
*8s April coupon off. _...... 1046/A O}...... 34 34%| 61) 30% 40 
*68 June coupon off......._ 1068|4 Dj_..... 31 32%) 54] 24 33 Baldwin Loco Works Ist 56....1940/M1 Ni -----. 
#74 May coupon off _...... 1966|M Ni 30 29 31%| 35]] 26 32% 5e assented. ............... Siilee<elesocce 
*78 June coupon off_....... 1967/3 Dij..---. 228 31%]----I] 26% 32 Balt & Ohio ist g4e. __._suiy 1948/A Oo} 106% 
Kome (City) extl 6s _.....-. 1962;A O| 77%] 77% 8i 47i| 72% 83 & gen be ...-1995)53 Di 93 
Rotterdam (City) exti 6s_..... 1964 Baleccecs 101 101% 21} 101 £108 Ist gold 5e._..._.._.__. July 1948/A Oj 113% 
Roumania (Kingdom of) Monopolies|— Ref & gen 6a series C___. _. 1995/J 102% 
*7s August coupor off Se ana le 1959 FA 34% 32% 34% 72 25% 34% PLE&W Va Sys ref 4s ...1941]/MN 04% 
*Saarbruecken (City) 66... ... 1963/3 Jj..--.-- wows) 2B90KiI---- 21% 27 Southwest Diy Ist 3}4-5a...1950/J J} 105% 
Sao Paulo (City of Brasil) — Tol & Cin Div Ist ret 4e A__.1959|J Flecesee 
*8s May coupon off... ..... 1052|M@ Ni 35%] 35% 35%} #18 30 35% Ref & gen 5e series D_______ si 92% 
*Extl 64s May coupon off..1957|M N| 2934; 29% 30%] 30]| 26% 34% I eT 1960/F Aj 80 
San Paulo (State Ret & cen M 5s ser F_______ Ss} 93 
$*8e July coupon eff_..._._. 1936|3 J/-.---.. 4344 43% 3i} 40 44 B.ngor & Aroostook ist 66....1943)3 Jj------ 
*Exterpal 8s July coupon eff.1950|3 J/------ 37% 38% 3}} 34% 43 RR PERF 1951|J J3}------ 
*Externai 7s Sept coupon off 1956|M $| 3244) 32% 32% 51] 28% 35 4e stamped.______....__.. 1951/....]------ 
nee coupon off.1968/J J) 31 30 31 53 27% 34% | Battie Creek & Stur Ist gu 3s..1989|J D)------ 
Secured e f 7s. ........-.... 1949;/A O| 96 95% 97 591, 95 98 Beech Creek ext Ist g 34s_...1951/A Oj------ 
*Sarop State Mtge inst 78....1945|J Oj--..-- *25 ----|----/]| 22 24 
*Sinking fund g 6s... .... 1046\/J Di... 25 25 6 22 25 Bell Telep of Pa 5a sertes B_...1948)3 Jj 118% 
Serbe Croats & Slovenes (Kinedom)|— ist & ref 5a series C_______- 1960/A O}------ 
*8a Nov 1 1935 coupon on...1962)/M N| 29%) 29% 30% 21; 25% 31 Belvidere Delaware cons 3%s_.1943/3 Jj------ 
*7s Nov 1 1935 coupon on_. _1962)/M N/.-.-.-.-- 28% £30 42); 24 30% * Berlin City Elec Co deb 6%e_.1951|/3 DBD} 25% 
*Silesia (Prov of) ext! 7¢___..- 1958|3 Di 43%) 42% 46 30]} 42% 54 *Deb sinking fund 6 %s__... 1959|F Aj 25 
eSilesian Laadowners Asan 66..1947 F Aj 36 36 36 2} 30 36 © RSs 1955|A O| 24% 
Styria (Province of— *Berlir Elec El & Undergr 6%s 1956|A O| 24% 
7s Feb coupon off._._..._. 1046|F Aj.....-. *91 9334]----]| 90} 92 Beth Steei cone M 43(s -er D_.1960)J J] 104% 
Sydney (City) af 544a____..-- 1955\F Aj 104 104 104% 91} 104 105% Cons mtge 3%s ser E.____.- 1966/A O} 97 
Taiwan Elec Pow @ i 54s_...- 107:\3 J3| 74%! 74% =$%75%} 241} 71% 76% | Big Sandy Jat 4g _.._._.__._. 1944/3 D/------ 
Tokyo City 68 tenn of 19:3... 858) Serer *74% 754\----|| 67% 68% n & Maine ist 5a A C_...1967|M $| 89% 
External et 6<e guar...... 114 O| 75%| 75 75%) 25i| 72% lst M Se series II......... 1955|M N| 90 
Trondhjem (City) ist Bar. 1887 M Ni....-- 102 102%} 31]| 100% 102% let g 458 series JJ. ______- 1¥61/A Oj] 84% 
*Uruguay (Republic) exti 88..1946|/F Aj---..-- 68 68%} 11 67 70 t*Boston & N Y Air Line Ist 48 1955|F A| 32% 
*External s : aero pagerngales 1960|M Ni 68%) 67% 68%] 38]| 67 70 $t*Botany Cons Mills 6Ks_._.1934/A O} 39% 
*Externa) g f G6g__.__.___...- Qn4iM Ni 6744| 67 68\%1 50 67% 69% Certiticates of deposit._......./-~-- 39% 
Venetian Prov Mtge Bank 78..1952|A O/---..-- *83% 99M]---- ss0e 6608 i Clty RR ist 68_____. 1941|J J\------ 
Vienna (City of)— klyn Edison cons mtge 34s. _1966|M Nj 101% 
68 Nov coupon on __.__...- 1952|M Ni... 98 98 31} 92% 98 Bhi Maohat Transit 4%s__.1966/Mi N| 101% 
Warsaw (City) external 78....1958)F Aj 43 42 45%| 37 42 54 Bktyn Qu Co & Sub con gtd 68.1941;/M NN} 75 
Yokohama (City) ext! 6a.....- 1961}J O/-.-.-..-- 82 84 13|| 77% 84 Ist 5s stamped.__._________ 1943/3 J}------ 
Bklyn Tutor 1 El ist g Se... - 1950/F Aj 112% 
Bklyn Un Gas Ist cons g 56....1945|M Nj ------ 
RAILROAD AND INDUSTRIAL ist lien & ref 66 series A_....1947|M N| 125 
COMPANIES Deberture gold 5e__.._.._. 3 Di 105 
Ist ben & ref 56 series B_____ 1957|M N/i------ 
*$, Abitibi Pow & Paper 1s: 58.1953|3 D) 9334) 91- 93%} 87 Brown Shoe « f deb 3%s...__. 1950|F Aj 105% 
Adams Express col! tr g 48._..1948/M 8/ 10534] 104% 105% 9|| 10434 106 
Coil trust 48 of 1907........ 1947\5 Di 105 104% 105%! 2711 104 105 Brurs & Wess ist qu g4e______ 1938/3 Ji------ 
10-year deb 4348... __...... 1946|F Aj.....- *101% 104 |-..-|| 103% 103 Buffalo Gen Elec 4s ser B...1981/F A/------ 
Adriatic Elec Co ext! 7a_._.... — Gieeceed *90 97 %/---- 9 Buff Sn Ota ene &.... eccece 
Als Gt Sou Ist cops A 5s_____. 1943/J BD) 115 115 115 5] 114% 115 ee GOOe. cc dnnndebs 7iM Ni 90% 
lst cons 4g series B _..__¥t «wees *... 109 |...-]] 108% 110 §t¢Burl C R & Nor lst & coll 6s 1934] Qleecece 
*albany Perfor Wrap Pap 66..1948|/A O|---.-- 70 70 2|| 70 76 tes of deposit....._.___|__../------ 
*6e with warr assented... _... 1948].---| 68 68 69 4\| 68 74 :oBush Terminal Ist 4g... . ee A Oj------ 
Alf & Susg ist guar 3 }s_..... 1946)/A O}..-.-.-- 104 104 lil 104 107 ®Consol 66........... coe  AOBRID Jleecese 
Allechany Corp coll tr Se... -- 1044/F A/ 100%] 100% 101 | 213/] 100 101% ' t*Bush TermB Norra 3 1960/A O}------ 
Coll & conv 66.... ......... 194913 Di 94%! 94 94%' 67 94 96% | By-Prod Coke Ist 64s A___._- 1 M N| 103% 
Coll & conv 56._........... 1950/A O...__-- 91% 93%, 27) 85% 93% | Cal G & E Corp unt & ret 6s_--1937 M N'---._- 
*5e MRS rarees = 6841 66% 69 155], 6 69 Cai Pack conv deb 6s_._..___. J 3 104% 
Atlegh & West ist gu 4s__....- 1998)A O}--_... *___. 100%]----|| 101 102% | *Camaguey Sugar 7s ctfs__._-- 1943/A 0} 30 
Aliegh Val gen guar g 48___.__. 1942/M Si} 109 109 10934} 13]) 109 11234 | Caoada Sou cons gu 58 A._..._ 1962)/A O/------ 
Corp deb 4s_.._.1950}/A O} 100 100 100% 171} 100 ~=—s «1101 
4s debentures._......... 1|Fj Aj 100 99% 100%} 444i] 9934 10082 Canadian Nat guar 4}és...... 1957/5 J} 111% 
' Guaranteed goid 5e....July 1969/J J/------ 
*Atpine- Moatan &teel 7s_...__ 1955|M 8j-_.-..-.-. "Eee. «couledal 93% 100 Guaranteed gold 6s.._.Oct 1969|/A O/------ 
Am & Foretgn Pow deb Se... _- 2030/M S| 834) 83% 84 93}| 80% 87 Guarapteed gold Se_.....-- 1970|F Aj------ 
American Ice s f deb 5e__..... 1953/3 D} 94 93 94 30]| 87 94 Guar gold 4%s____Jure 15 1955|J Dj 113% 
Amer I G Chem conv 5s....1949/M N/ 108%] 108% 109%] 41/]] 108 109 Guarapteed goid 4 }4s......- 1956/F Aj 112 
Am Interrat Corp conv 5s._1949/3 J/--.---- 104% 106 51i} 104% 106 Guaranteed gold peore Sept 1951|M $/} 111% 
Am Teiep & Teleg— Capadian Northern deb 6s__.1946)J J} 123% 
20-year sinking fund 56%s_..1943)}M N/ 113%; 113 114 94 Banne 4 Canadian Pac Ry 4% debatk verper|) 1} 95% 
Convertible debenture 4s_.1939)/J 43] 108%j 108 108%| 67 Coil trust 44s _ ..1946)M 8, 103% 
3s debentures..........- 1961;A Oj} 100 99% 100%] 296 ‘9034 103 103 5s equip trust ctfs.......... 1944/3 J) 113% 
3s debentures..........-. 1966/7 Di 99%} 99% 100%] 403 Coll trust goid 5s._...Dec 1 1954/J DD) 107% 
*am Type Founders conv deb.1950/J 3] 181 177 185 271) 169 300 Collateral trust 4 }4s....... 1 J} 104%} 104 104%} 52 
Amer Water Works & E t*Car Cent ist guar g 46...... 1949/3 Jij------ *80 Se feos 
Deb g 6s series A_._._..___.. 1975|M Ni 109 108 109%] 131] 108 110% | Caro Clinch & O Ist Ss_._..... 1938/3 D; 104%; 104% 104% 5 
1°Am Writing Paper ist g 68..1947/3 J} 9034) 90% 95%] 121 69% 95 lst & cons g 6a ser A. Dec 15 1952)/3 DB} 109%} 109 109% 17 
*Certificates of deposit....... .|----] 90 90 9444) 391] 70 94 
ff a eae 1947/3 Jj-...-- 91 91 2 91 91 Carriers & Gen Corp deb 5s w w 1950|M N/-.-.-..-- *105% 106 [---. 
Anaconda Cop Min ef deb 4s 1950/A QO} 106 105% 106 109}| 105% 107 Cart & Ad ist gu g@ 46__..._..- 981liJ Di-.----. 89% 90% 10 
*Angio Chilean Nitrate— *Cent Branch U P Ist g 46__..1948/3 Dj----.-- 36% 36% 6 
S f neome deb__...... .---196713 JF] 39%] 37% £=39%] 117 36% 39% $°Contral of Ga Ave 5e_.Nov 1945/F Ai--.--.-- 78% 75% l 
t®Ann Arbor Ist g@ 48__.....-.- 1995)Q Jij-...-- 73 74 18 70 74 *Consoi gold 5e............ 1945iIM Ni 35%! 34% #£=35%] 63 
Ark & Mem Bridge & Term 56_1964|M 8S/-_.-.-.-- *103% 103%)----I] 103% 105 *Ref & gen Sige series B....1959)A O} 22%) 20% $j§$22%)| 85 
Armour & Co (Til) 14t | omen I Di 1035;6) 103% 103%] 83 10874 Hast, *Ref & gen 5s series C.__..- 1959;A Oj} 22 20 22%| 248 
lat M se ¢ 4a ser B (Del) ..... 19561F Ail 99%] 99 99%} 123 *Chatt Div pur money g 4s.. 1951/3 Dj----.-- 39 39 8 
lst Ms f 4s ser C (Del)....1957|3 Jj 99 9834 99%] 225 9834 99% *Mac & Nor Div ist g5s _...1946)3 Jj----.-- *25% 30 i--.. 
Armstrong Cork deb 4s... -.. 1950/5 Jj--.--- 105% 105%] 12/] 105% 108 *Mid Ga & Ati Dtv pur m 58.1947/3 Jj------ 21% =21% 1 
Atch Top & 8 Fe—Gen g 46__..19905)A QO} 1114} 111 112 921; 110% 116 *Mobtie Div let @ Sa.._._.- 1946)3 Ji-_----- *130 4B fedse 
Adiustment gold 46........ 1995) Novi_...-- 106% 108 7ii 106% 112 Central tomes mtge 66.....- 1941|M $}| 235 222 235 4 
Stamped 46 ... ........ 19095|M Ni 107 106% 107%] 961] 105% 112 Gen mortgage 54_.......... 1941/M - 120 114 120 10 
Cenv gold 4s of 1900 i eseetitialls 108513 Di... - 107% 109% 7i| 107% 109% | Cent HudGé F Ist & ref 3%{s_1965|M Si....--. 105% 106 5 
Conv 48 of 1905..........-.. 95513 Di 107%} 107% 108 141} 107 + 110 Cent Ill Eiec & lst 56... . 1951;A O} 103%] 103% 103%] 26 
Couv g 4s iesue of 1910... _-- 1960/3 Dj_._.-. 106 107 51} 105 108 t Illinois Light 3s... ... -1966\/F Aj-.-.--- 105% 106 5 
Cor? deb 44s... ....-.-.... 1948/3 D; 109 108% 109%] 36}] 108% 111 t*Cert New Eng) Ist gu 4s._..1961)3 Jj..--.-- 72 74 15 
Rocky Mtn Dtv lst ee 7 Ciewenial 106% 106% 2 06% 107 Central N J gen g@ S6.......... O87\J 3i 82%) 82 83 43 
Trans-Cor Short L Ist 46_..1968/J 23)---.-- 111 111% 711110 113 S Eiidcndtktinbaonnth 1987|J Jj-.--.-- 72 72% s 
Cal-Aris let & ref 4s A....19062|M Sj_...-.- 111 112 3i} 111 113 
































9 4 
105% 106% 
5634 60 


79 83% 
101% 102 
82 85 


107% 107% 
106% 106 
105% 106 
105% 108% 
89% 94% 
111% 116% 
100% 103% 
103% 105 
104% 107 
95% 99 
89% 93% 
75 ~=sé81 
89% 93% 
114 116 
109% 110% 
112 116% 
76 #6478 
102% 103% 
115% 121% 
125% 131 
20% 26 
18% 25 
20 «24 
20% 24% 
104 106% 
953% 99% 
110 112 
83% 89 
rors Bt 
20i4 54 
41 
33 40 
101 
100 108 
112% 115% 
117 122 
125 132 
104 106 
107% 109 
105 106% 
101% 102 
198% 110 
10015,,101 
90 93 
27% 30% 
88 
66 8=s «RB 
61% 73 
102% 103 
102% 103% 
104 105 
30 42 
115% 119% 
110% 116 
114% 118% 
116 121 
116 121 
113% 118% 
111% 116% 
111% 116 
123% 128% 
95% 99% 
102% 104 
113 115% 
038 110 
103 10546 
saan 10884 
108% 111 
105 106% 
89% 93 
36 6 40 
78% 81 
31% 36 
18 22% 
18% 22% 
29% 40 
24 31 
19% 23% 
0 34 
172 242% 
107 125% 
105% 109 
103% 104% 
105% 108° 
63 «74 
82 88% 
72 78% 





For footnotes see page 1563, 
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: = Friday Week's 
BONDS Last or Range 
N. Y. STOCK EXCHANGE | §§| Sale | Friday's 3 Since 
B tt ‘Bros & ohnson Week Ended Mar. 5 Za| Price |Bid & Asked Jan. 1 
ne ‘ MN \Y A: + 121 103 % 108% 
York Stock Exchange Columbia G & E deb Se---May 1952 104%] 103% 104% 
Members { ew Debenture 58....-- Apr 15 1952)/A O}_____- 103% 104 10}| 103 
New York Curb Exchange o> mh Jan 15 1961/3 Jj 104%] 103% 104%} 51)} 103 108 
Col & H V ist ext g 4s..-.----- 1948|A O] 109%} 109% 10934] 10)| 109} 114 
AILROAD BONDS Gok Tol ek ort Ae g----Aoaslae Mf 8H] t0sst 16834 “ail] 1oB4s Loe 
R Columbus Ry Pow & Lt 4s... MWN/ 105%} 105% 106%] 31)| 105% 108 
mmercia came ~~ So pia 51981 ; 5 1015 101s 10254 "2 1015 10834 
° Co lIn Tr deb 34s 
New York, N. Y. Chicago, Ill. Conn & Passum Riv Ist 4s. ...194 IR *104% ..... .---|} 105% 106 
One Wall Street Private Wire 135 So. La Salle St. Conn Ry & L ist & — 4%4s..-1951/3 J/_....- "10544 -...-. ----]} 112% 112% 
dol Stamped guar 44s. --.--.-.--- 106119 Ji...... 105% 105% 41} 105% 107% 
Digby 4-5200 Connections Randolph 7711 Conn River Pow 8f3%s A....1961|F Al 10434] 10454 105%] 5] 104% 108% 
N. Y. 1-761 + Bell System Teletype + Ceo. 543 Consol Edison (N Y) deb 3348.1946/A O} 105%| 10544: 105%| 47/] 104% 106% 
3 4s debentures. -..---.----- — A O}] 102%] 102% 103%] 146]) 102% 107% 
ote Hydro-Elec Wor 
= — Wuertemberg 78...1956|3 Jj__.__. *23% .---..|- ---|| 22% 22% 
= 4) Friday, Week's PA (N Y) deb 4%s..--1951|/4 Dj} 106%| 106% 107)4| 82|} 106 107% 
BONDS Las | Range or Range Consol Otl conv deb 8348-....- 1951/3 D} 104 | 104 104%] 179]| 104 107 
N Y. STOCK EXCHANGE § Sate Friday's 3 Since ¢*Consol Ry non-conv deb 48..1954/3 Dj____.. 40 41 Si} 35% 41 
Week Ended Mar. 5 ~&| Price |Bid & Asked Jan. 1 *Debenture 46.......------ 19 : ‘Nae ee" 39 40%| 15 355 1] 
—— *Deben Sieh reese 1955|)3 Ji__.__. *39 dimnteacd 6 
High| NO\\Low High eka BE AE AMA RDE DHE 1956)A O}_____. *39 43 |...-|| 35% 40 
Cent Pac Ist ref gu g 48.-.-.-1949|/F Aj) 10934) 10934 110 | 54/) 10736 11244 | econsolidation Coal s f 58----- 1960/3 J] 67%| 64% 69 | Q1/| 63% 69% 
Through Short L ist gu 48..1954)A O}__..-.. 107 107 11} 107. 10834 | Consumers Power 3%s.May 1 1965|J BD} 106 106 106%| 36]) 105% 110% 
Guaranteed g 58-.--.--.--- 1960/F Aj 103 | 101% 103 | 96 oie 10434 | ~ ist mtge 3s. ------ May 1 1965|M N]|______ 102% 10344] 16]| 102% 107% 
Cent RR & Bkg of Ga coll 58..1937|M Ni} 95 9334 95 29 95 lst mtge 3s... -.-.-------- 1970|M_ N/ 102%] 102% 103 56}| 101% 108 
Central Steel Ist gs f 88...-.-.- 1941|M N} 124%] 123% 125 6 123" arts, ist mtge 3K3_.....-------1966|M N]_____. 100 46 101%} 16]| 100% 193 
Certain-teed Prod 54s A. ...-1948|/M 95 95 95 571] 93% 9634 | Container Corp ist 68..------ 1946|M Ni 104%] 104% 104 3]} 104 105 
Champion Pap & Fibre deb 45491950 M S| 107%] 107% 10734} 10) 107 108 | ~ 15 year deb 58 with warr....1943)3 D/____-_ 102% 102 9]| 101% 103 
Chesap Corp conv 5s-...------ 1947)M Nj 155%) 14734 155%} 531) 14434 155% | Copenhagen Telep 58-Feb 15 1954/3 Dj__.__- 100 100%] 5 100 
10-year conv coll 58. -....-- 1944)J Di 137 130 137 68]} 12 137 Crane Co sf deb 3s_---.---- 19511F Al 100 100 100%} 42!} 100 103 
Ches & Ohio Ist con g 58. .-..-. 1939|M Ni 108 107% 108 Si] 10 109 Crown Cork & Seal s f 48. ....1950|M N/ 106%/ 106 106%} 10]} 106 107 
General gold 4 48... ----.--- 1992/M Sj 11934) 1193¢ 12134) 27)) 11934 12834 | Grown Willamette Paper 68...1951/3 J/_____- 104% 105 8|| 104% 106 
Rat & ioe mtge Sige a Diggs A Sic] Sac Gast] Sell grag tonss | Seernzeteroach gob Oe w w-ciRdalee Bo | “a Bn 
mpt seer h...i990iF Al YOR) YS4 FI) Yl FIM 1VZ% | Cuba Nor Ry ist 5«S_-.-..-.-.-- 1942 57 57% 58% % 65 
Craig Valley Ist 68...-May 1940]J J|__...- $100 ccoch-no-ll S800E BBLe | COP® Nee Ry tet Obes ns 
tta Creek Branch Ist 48...1946/J J)/....-. *107 ..--|----]] 111% 111K tCuba RR Ist Se g_.-.-.---.--- 106215 Ji_..... 58 59%| 14] 56% 64% 
Rea. A Div ist con g 48.-..-- 1989|)3 Jj__..-.- 116% 116% 7i] 116% 120% §*lst ref 7s series A___.-- 1936\3 Di... 64% 65 5} 62 72% 
2d consol gold 48........- 1989/3 Jj....-- 112% 112% li} 112% 115 Certificates of deposit... ....|----]_....- 64 64 lj} 60 71 
Warm Spring V ist ¢g 5e....1941/M S}._.__- tele | ee §* lst lien & ref 6s ser B...-.. 1936|J Di_____. *60 65 {....|} 60 65 
*Certificates of deposit... . ...--|----]--..-- 60 60 1}} 59% 66 
Chic & Alton RR ref g 3s. --.-- 1949)A O}___..- 57% ~=«8 121} 55 58% | Dayton Pow & Lt let & ref 34s 1960/A O| 104%{| 10444 104%! 29] 104 108 
Chic Burl & Q—III Div 3 4s... 1949) J 108%} 108% 108%] 22!) 107% 110 Del & Hudson ist & ref 48....1943/|M N/ 94 933 94% 231'| 91% 95% 
Illinois Division 48. ....---- 1949}J J}....-- 110 11034) 21}) 109% 113% 8 yieapaptaatorettgepane et: 1937|M N| 10076] 100716 10044, 7) 100%% 101% 
Sees G8. so ccucccccucese 58|M Sj....-- 111 1124{ 19) 111 117 Del Power & Light Ist 4s...1971|/J J/__.__. *105 107 j..-.'| 105 106 
lst & ref 4s ser B......-- 1977|F Aj 11344) 113% 114% Si] 113% 116 let & ref 44{e8...........-- 1969)3 Ji__._.. *102 104 |_...'| 101% 102% 
lst & ref 5s ser A_..-.--.--- 1971/F Aj__..-- 116% 116%] 14/] 115% 119 lst mortgage 4s8..-------- 1969|3 J... eer yey 106% 106% 
§t*®Chicago & East Il] Ist 68..1934/A O}._..-- *101% -...|----|] 100 100% | pen Gas & El Ist & rest 58...1951MN____ 107% 107% ‘| 106% 107% 
t®°C & E Ill Ry (mew Co) gen 58.1951|M N; 46 42 46 604); 35% 46 Stamped as to Penna tax....1951/M N/______ PETER cbbso ebulll 106% 107 
*Certificates of deposit... ...-.--|---- 44 41 45 | 198)] 34 45 §*Den & R G Ist cons g 48....1936/3 J| 35%) 344 35% 256] 324% 36% 
Chicago & Erie ist gold 58__..1982|M N/ 120% 120% 121 19;} 120 124 §*Consol gold 4%s__.-..-.--- 193613 J 37% 35% 37% 81! 33 37% 
Ch G L & Coke Ist gug 58_...1937|/J J/------ 101% 101% 4\| 101% 102% | seDen & R G West gen 58_Aug 198siF ee 21% 22 | 58| 18% 23 
Sschiesa Stout ef te-cioerie 3] "| ok ar] 8 Sesh ae | oncatctasen Sish'g Ratan] uk] Sout Sash loa | dg aM 
c ---- *Ref & im ser B.._Apr 1978 324%| 30% 32% 104] 2 4 
somaeierte: nae At 81d & Sx | po uanpemecn.. 
*Refunding 4s ser C........1947|/J J/----.-- ----}| : *Des M & Ft e4sctfs...1935|)3 Ji il 9% 12 217 6% 12 
lst & gen 5s series A___...1966/M' N; 24}4) 23% 25 38]} 21 26 eDes Plains Val ist gu 4%s..1947|M Sj______ *47 Beat 
*ist & gen 6s series B.May 1966|)J J) 24 23% 25 17|; 21 26% | Detroit Edison Co 4s ser D..1961/F Aj 115 113% 115 15} 111% 116% 
Chic Ind & Sou 50-year 48....1956|3 Jj..-.-.-- 102 102% 7i| 102 107% Gen & ref 58 ser E....-.-..-- 1952)A O}_____. 107% 107%] I1i| 107% 110% 
Chic L 8 & East ist 44s.-.-.-- 1969/3 Dj_.-.-- *111 112 |.---|| 110% 111% Gen & ref M 4s ser F_..--- 1965 So QO} 108%} 108% 109%} 17 +e 31 
Gen & ref mtge 3s ser G_.1966|M /_____. 104% 105%} 14!/ 10 109% 
*Chic M & St P gen 4e ser A..1989\J Jj 6334) 63% 64 6| 61 64 *Detroit & Vey Ay ly ted <= Oe Aa *50 ED ‘Bball acu * dabe 
*Gen g 3s ser B..May11989\J J/------ 57% 576 2\| 55 57 ist 48 assented... __._.-.. Es aE *50 Oh. So ae eee 4a 
*Gen 4s series C_.May 1 1989\J J/.----- 68 68%4| 441) 66% 69 Second gold 48......-...-- 1995|3 Di__.__. *41 66 |....|| 45 45 
*Gen 4s series E..May 11989 J J| 674% 67% 67% 4 66 69 4s assented.___._._.... SE Pe? | eee a Be i a 
*Gen 4%s series F_..May 1 1989,J J/------ *70% £7i eco 68 70 Detroit Term & Tunnel 4s..1961|M N/______ Padbicnin 1174 }1___-|}| 117% 118% 
t*Chic Milw St P & Pac 58 A..1975|F A) 34 32% 3444| 681!) 31 3 36% | Dul & Iron Range Ist 5s_--.-- 1937)A O}____- *102% 103 }_.--|| 102% 6 192% 
wenn ons 2-- peeses 2 7 — . ri: 11% a = B. ian t§*Dul Sou Shore & Atl g 58..1937 : : a, 9 67 82% as ol tte 
c Oo gen g s.. Duquesne ht lst M'3 4s. ..1965 105 105% 106%) 1 1 Uv 
age petting 1987|M NI... 49% 50. 47| 48% 52%] Lig " ns 
*Stpd 4s non-p Fed inc tax 1987|M N/_----- *37 50 j----'| 48 52% | East Ry Minn Nor Div Ist 48..1948/A O}__..__} _.... —---- _— + Be 
*Gen 4%s stpd Fed inc tax..1987|M N/-_-..--) 50 51 3} 50 54% | East T Va & Ga Div Ist 58....1956|M MN) 115%! 115% 115%] 35)| 1154 116% 
*Gen 58 stpd Fed inc tax. ...1987|}M N/_-.... 51% 51% 4] 51 56 Ed El Ill Bklyn ist cons 48....1939/3 Jj__.._. *105 107 }_...}} 105 107 
4 4s stamped __.....-..-- 987|M N/..---- *37 ----|----'| 515% 52 Ed Elec (N Y) Ist cons g 58....1995|J J}__.___ 135 135 135——=«139 
$*Secured g 64s....--.---- 1936|M Ni 59% 59% 61 29); 55% 61 Elgin Jollet & East ist g 56....1941|M Nj______ *111 112 |___.]' 112 112% 
*ist ref g 58......-- May 1 2037|3 D| 37 35 374%| 34) 30% 38 El Paso Nat Gas 4s ser A....1951/3 Dj} 105 | 104% 105 7| 103% 105 
*ist & ref 4348 stpd.May 1 2037/3 D) 36 34% 36% 2; 30 bts, Conv deb 4%s__..........- 1946,3 Di__.__./*___-- 165 |_...| 156% 172% 
“ist & ref 4s ser C_May 1 2037|J D) 36 34% 8636 94) 320% 263 El Paso & 8 W ist bs ae 1965|A O}______ 110% lil 110% 112 
*Conv 4%s series A_._...-.- 1949;|M N; 24% 23 24%| 989 | 16% 24% “SS Sarena: 1 2a eaprety - | es ee” Beet * PA 
§t°*Chicago Railways ist 5s stpd Erie & Pitts g - 3 4s ser S.--2 i Sos *105 106 {__..| 105% 106 
Aug 1 1936 25% part pd_...--- Y Blecscee 75 75’%i| 10} 75 #$838% | Series C 3%s..._.......-.-.- me ter GE garter _.--| 105% 107 
t*Chic R I & P Ry gen 4s. __-. 1988} 3 J 42% 41 4244| 126 39 43% | Erie RR lst oa g 4s acco SJ Ji 102%} 101% 103 39 ity v4 ‘O28 
*Certificates of deposit . . ...--|---- eecc-- 41 41 2} 40% 42% lst consol gen lien g 48_._.-.- 1996\3 J) 87%) 87% 89 105 
§* Refunding gold 48.._......1934;A O 25% 24 25%} 496| 19% 25% Conv 4s sorles it, Seer 1953\A Oj____. _| 90 91%} 19 94% 
*Certificates of deposit.......|---- 22 21 22 178; 18 ~~" leereneemhese 8 8F ee cee 90% 91 17 00 94% 
$*Secured 4s series A.....1952)/M S 25 22% 25 | 335;| 19% 25 Gen conv 4s series D___.... ee 92 |____l) 91 92K 
*Certificates of deposit... ...-}---- 21%) 21 21% 57| 18% 22 Ref & impt 5s of 1927__..-- 1967|M Ni 87 85% 87 156|} 85% 89 
_. .{ een 1960|M N; 15 13 15%} 193} 10% 16 Ref & impt 5s of 1930. ___-- 1975|A O| 86%! 85% 87 | 162)} 85 89 
Ch St L & New Orleans 58._..1951}4 D'...--- #102 112%|_---|| 112% 113% Erie & Jersey Ist s f 6s_....- 1955|5 J}_____- 118% 118% 2|| 118% 119 
2 i eye June 15 1951/3 D'/____-- ee ee ae Genessee River Ist s f 68.._..1957/J Ji___._- *116% 119 {__. |] 116% 117% 
Memphis Div Ist g 48_-_-.--- 1951)J DB -...-- *97144 99 |.---1| 97% 98 N Y & Erie RR ext Ist 48_..1947|M Nj_____- $18 wcied _...|| 113% 114% 
Chic T H & So East ist 56._..1960/J D, 99 984% 99%) 32]} 96 £99 3d mtge 4s_.........-- ee Bs 8 raat canada “lames 
NT * “wie ad Dec 1 1960)/M S _._... 89% 90%] 39]) 86% 91 
Ernesto Breda 7s............. Q54)F Aj______ 79 80 61 64% 80% 
Chicago Union Station— Fairbanks Morse deb 4s_...... 1956;3 D) 103%} 103 103%) 54] 103% 105 
Guaranteed 48--.......-..-- 1944/3 J)--___- *105%% 106)4/----|| 105% 106% | Federal! Light & Tr Ist 5s_-..-.- 1942)M Sj_____. 103% 103%) 1)| 102% 103% 
ist mtge 4s series D____._-.-. 1963/53 J) 108%} 108% 109 13}| 108% 113 58 International series....1942)/M Sj_____- *101% _.-.. _--. | 101% 10L% 
lst mtge 3%s series E....-.-. 1963|J 3) 106%} 106% 108 104}} 106% 111% lst lies s f 5s stamped _..... 1942;|iM Sj____- .| 103 103 % 51 102% 105 
3 4s guaranteed - ......---- 1951|M S| 10454] 1045 105%} 80]| 104% 108% ist lien 6s stamped_-.__.__-_- 1942/M Sj______ 103% 103% 3] 102% 104 
Chic & West Indiana con 48...1952)3 J) 104%] 104% 105%} 36)| 104% 108% 30-year deb 6s series B_....- 1954/5 DBD) 104 | 104 #105 16|} 102% 105 
lst & ref M 4s ser D_._-- 1962)|M S| 10244} 102 102 34| 113]| 101% 105% | Flat deb s fg 7s__.._-_...--- 94613 Ji__.__.. 96 96 511 82 96 
Childs Co deb S6........-..-.-. 1943}A O| 92%] 915% 92%] 33)) 8 94 t*Fla Cent & Penin 5s.__...-.- 1943|3 Ji__.... | ceo es _.1] 81% 81% 
t®*Choc Okla & Gulf cons 58_..1952};M N| 40 40 40% 9 38 40% %*Florida East Coast ist 4}4s..1959)3 D) 81 80 82 37 80 R7 
Cincinnati Gas & Elec 3448. ...1966|)F A} 101%| 100% 102 33]} 10034 104 *ist & ref 58 series A___...- 1974|M S| 20 18% 20%| 946]| 15% 20% 
Cin Leb & Nor Ist con gu 48__.1942)M N)______ 107 107 5}} 107 + 108 *Certificates of deposit... ....|---- 19%| 18% 20 12911 15% 20 
Cin Un Term ist gu 5s ser C..1957)M N| 10744) 107% 108 25|} 107% 109% | Fonda Johns & Glov 4s_..-- 1952 
lst mtge guar 3 448 serles D._.1971|M N/ 106 106 106%} 311/105 110% $t°*Proof of claim filed by owner.|M N/___._- *glg 9%l_--- 9% dh 
Clearfield & Mah ist gu 48._..1943}/3 J}... .-- PEE - ‘seddlesdell deco “weé- (Amended) Ist cons 2-48. ...1982 
$t* Proof of claim filed by owner|M Nj___._. 5 54 10 4 5\% 
Cleve Cin Chi & St L gen 48._.1993)3 D/_...-- 103 103%} 11]; 108 107% Certificates of deposit... ..|----]..-.-- 41 4% l 3% 4% 
General 5s ser B........--.- 1993}3 D!._..-- S00 LID leccall cose. soce | IDOE DOs We 6ee..sks 1941/3 Jj_...--. *104% _.... _.-|| 107% 107 
Ref & impt 68 ser C_....---. 1041/3 Ji... ..- 104% 104% 6}| 104% 105% | Framerican Ind Dev 20-yr 7s 1942/3 Jj_..--- 108 108 11} 198 =: 108 
Ref & impt 5s ser D.....-.- 1963/5 3) 103%] 102 103%} 24]} 101% 105 Francisco Sugar coll trust 68...1956|M N)_____- 78% #80 10\} 78% 87% 
Ref & impt 4s ser E__..-.-. 1977|J 3) 96%] 96 96%| 1241} 96 98% 
Cairo Div ist gold 4s8.... _-.- 103013 Ji._..... *103 105%l_--- att, 106% | Galv Hous & Hend Ist 5s A..1938/A O}_.---- 97 97% 3 97% 100% 
Cin Wabash & M Div ist 48.1991/J J)... - _ Ell 96% 103 Gas & El of Berg Co cons g 58..1949}3 D/_.__-- ES a noatt tae 122% 
St L Div Ist coll tr g 48..--- 1990|M Ni____ 100 100 100 104% | Gen Amer Investors deb 58 A..1952)F Aj 101%} 101% 101 12}; 101 102% 
Spr & Col Div Ist g 48... -- 1940}M $/_____. *106 108%4|_---|] ---. ---- | Gen Cable lst sf 5s A....-- 1947|J 3| 106%] 105% 106 17 een 106% 
W W Vail Div Ist g 48. __-.-- aa *103 105%%|.---|| 103 103 *Gen Elec (Germany) 7s Jan 15 1945)3 J/..---. Mahe 39 |....|| 39 40 
Cleve-Clifts Iror Ist mtge 4%8.1950)M N/_____- *107% —-..-|..--|| 107% 108 *Sinking fund deb 634s. .-.-- 1940]/J ODj_.-_-.-- _ ee 36%|....|] 39% 40 
Cleve Elec Illum ist M 3%s8_..1965|J 3] 10754] 107% 109%] 22/| 107% 111% 20-year s f deb 6s__.....-.. 1948|M Ni 34 33 34 6|| 33 40 
Cleve & Pgh gen gu 4s ser B_1942/A O/}_____- 111 ..--)----|| ---.  ---- | Gen Motors Accept Corp deb 381946|F Aj 102%| 102% 10234] 146}| 192% 105 
Series B 344s guar....-.-.--- 1942/A O}____-. SING 36 Mipeenacall cath. cube 15-year 3s deb___......-- 1951|/F Al 100%! 100 101%} 67}|| 100% 105% 
Series A 44s guar... ....- 1942}3 Jj... .. *111 ----/----|} 110% 113 Gen Pub Serv deb 5%s-_...--.- see 103 103 %/__-_-|] 101% 103% 
Series C 344s guar... -.----- 1948)M N)_____. *104 ---|----|] ----  ---- | Gen Steel Cast 5s with warr.1949/J J} 9334) 92% 94%] 62)| 92% 97 
Series D 34s guar.....-.--- 1950/A F}____-. *107 1114%}_.--|| 110% 111% | t®Ga & Ala Ry Ist cons 58_...1945)J Jj..-.-- 42 44 2|| 42 44 
Gen 48 ser A..........-- 1977/F Aj....-- *106 ~---/----|] -.-. ---. | §t®Ga Caro & Nor Ist ext 68..1934/J J/_._.-.-. *251% 50 |..--1] 49% 52 
Gen & ref mtge 4Msser B...1981|/J J/_...--. oie -.--/----}] -.-- -.-. | *Good Hope Steel & Ir sec 78..1945)A O/}_._-.--. 27% 30% Si} 26 30% 
Cleve Short Line Ist gu 444s...1961/A O/}____-- 112% 112% 6)| 11234 116% | Goodrich (B F) conv deb 68...1945)3 Dj} 105%] 105 105%; 35)| 105 106 
Cleve Union Term gu 5s....1972);A O/}_._.-. 110% 111% 11| 110% 113 Ist mtge 44a.........---- 1956/3 BD} 101%} 100% 10144| 108]| 100% 101% 
ist s f 5s series B guar._.--- 1973;|A O| 107%4| 107% 108 40,| 10544 111% | Goodyear Tire & Rub Ist 56...1957|M N/ 104 104 104%] 581] 102% 105 
ist s f 444s series C_.......1977/A ©, 105 104% 105 37|| 103% 10544 | Gotham Silk Hostery deb 5s w w1946/M S| 104%| 104% 104%] 10]] 103% 107% 
Coal River Ry ist gu 48. .....1945)3 D ____--. TE Pe 110% 112% | Gouv & Oswegatchie ist 58.._..1942)3 D/......] --.--. ----- ----|| 1O3% 113K 
Colo Fuel & Ir Co gen sf 58...1943/F A 107344 107% 108 2; 106 108 Gr R & I ext Ist gu g 44s-.---- 194115 Ji....-- PE. «sew -..-|} 109% II11 
*5 income mtge_..........1970)/A O, 95 94% «96 20 89% 96 
Colo & South 4s ser A......1980|M N; 72 70% 72% rm 70 77% 





























For footnotes see page 1563 
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Bond R Comino e 4 1561 
Volume 144 New York on ecor g 
roll Stoaance | 
N Y. | 
Week Ended Mar. 5 BROKERS IN BONDS | | 
“Grays Point Term 1st gu 50...1947 | FOR BANKS AND DEALERS 
Gt Cons El Pow (Japan) 78-...1944 | | 
lst & gens f6 48 pecacccesce 1950 | 
Great Northern 4s series A..1961 | 
General 88 series C.----2---197313 3 ILBERBERG & UO. | 
General 5s Vasnocceces 1973\5 J | 
ome pe ok eee ioe 2 Members New York Stock Exchange | 
General mege 4a series G__221946[, 3] 135 | 12334 1 11834 136 K | 
Gen mtge 4s series H......1946]y | 11134] 10834 11134] 229|] 10834 11134 63 Wall St. NEW YOR | 
*Green Bay & West deb ctts A....|'reb|--:5--| "65, 75 |--ii1) -35- a | Telephone Whitehall 4-2900 A. T. & T. Tele. N. ¥. 1-1508 |} 
Debentures ctfs B...........- 106 6]/ 106 106% esha : et | fi 
yao st 4s...... I Snap ; % ets li] 104% 106 - ee — ——————— 
ult Mob & Nor Ist 538 B..-1950} O!-553°"| lo2se 108°} 62{] 100°” 108 
uit a 8 I lot ret & ter Ge Feb 19823 S|------ no SES eS BONDS g "Tast'| Range or Range 
wan mnannnnccnnannnna--|§ Jl------ 50a) 46 Since 
States Stee 99%| 99% 99%] 46]| 98% 99% N. Y. STOCK EXCHANGE : Sale Friday's : 
Gell Santen Tan nt en o7o tee ] 10234] 102% 103%] 26]| 10234 105% Week Ended Mar. 5 S| Price |Bid & A vteal S 3 Jan. 1 
poneae A 105% 105%] 21) 10434 10534 peal 
wkenaack Water iat 4a.-----1952|p gf------|*107% 107%4]----|] 107 os” | -17|| 102 108% 
ater 1st <6. ..... gl pent: ‘ -|---<|| -=-- =--- | Leh Val NY Ist gu g 4}%s.---1940/3. 3.103 | 10234 103 
Mom nen hh SA 1999 me ree 120° 120° | i7|| 130° 126% Lehigh Val ha cons g ie — 2003|M N| 71%] 68% 71%) 139 
Hocking Val Ist cons g 4}48....1999|5 3 “"96%{| 95% 96%] 181] 84 9734 | ~ General cons 4%s.......... 2003|M N| 75%| 73% 7634] 59|| 71% 76% 
Hoe (R) & Co Ist mtge--.-...- 1944/4 O 83% 84%| 511 80 86% | Generalconsse..-----~- 2003|M Ni 84%] 84 83%] 17 
$»Housatonic Ry cons g 58_...1937(M Nj ------ *101 .---|] 101% 102% | Leh Val Term Ry lst gug 68...1941|A O|__...- 108 108 3|| 10734 109 
Heenan & Tente Cont S gu..188T15 Ji------ 101 101 | _1{| 101 101% | Lex & East ist 50-yr 53 gu....1965|A O|_.___- 125 125 a tos See 
qouston Belt & Term ist §8...193715 3)------ 102 103 | 20}| 102 103% | Liggett & Myers Tobacco 78-..1944|A ©] 131%] 131 131%] 12|| 131 136 
Houston Oil sink fund 5s — MNi--4a%| 44% 49 | 206|| 44% 57% aa. | ehcp manag & 1951|F Al__.... 122% 123%] 5]| 121 126% 
Hudson Coal ty llepeet 53D *111 121 |----|] 120 124 Little Miami gen 4s series A... 1962|M Nj __---- ae ebbes .---|} 108 108 
Hudson Co Gas Ist g 5s --—<<«+< 1 M N “33 83 84 87 80% R85 Loews Ine 8 f deb 3s Ft ee 1946 F A 99 54 99% 100 105 99% 101 
n Adjustinent Ines na ray isevie Al 3556] 33% 36 | 108|| 3254 3686 | Lombard mice trance 4... 1952|J D| a76 | a76 | +©78%| 11|| 69% 79 
Adjustment income 5s.Feb 1957/4 O % Long Dock Co 3%8 ext to....1950)A O}__.... 102 46 105 +55 = = 
34]/ 10544 110 | Long Island gen gold 48......- 1938|3 Dj__..-- 103% 103% 
Tensas Del Toten 8360. gee B...2070iA Gi 10616) OR Te ite tte. | eeemeees Src,ont &..---- 1949/M S\_____- *104% 105%|----|| 105% 108 
ies sold Shee ws ae ; : odie 106% 106%| 11] 105% 107% 20-year p m deb 58_......-- 1937|M N|_____- "100% sas~-|-ag 100% 4 
a. ne 10/} 105% 107% Guar ref gold 4g. ..........1949|M 8S) 105 10 
Extended Ist gold 34s. _..- 1951)a O}------ 10644 106% 35% 10434] 45]| 10344 104% 
ist gold 3s sterling. _..____- 1951im s|------ “te 62°"| “iill “90% 98 4s stamped........--.--- 1949M B) 108%) 10355 " 
Collateral trust gold 4s. - . .. 1952;A O wwasenl . Oy 99 9411 91 96 Lorillard (P) Co deb 7s....--- 1 130 129 130 241} 129 135 
ee eS SSS 2eeeeceo 1955|M N 86% 86% l R6 90% EPS Ee Pe, a F A oe*ass *118 120% ew 120 124% 
Furchased lines 3348. - . - . .. 1953\ee wl 83 | 875 88%) 2411 8454 90 | Loutsiana & Ark lst BeeerA...1969|3 J| 90%| 987 99%] 68 100 +4 
Collateral trust gold 4s... -. 1OoSIM NI io2 | 102 102%] 17|| 100 104% Louis & Jett Bdge Co gu 48. .-.1945)M S}__.._. *106% 108%|----|| 1 112 ¥ 
funding 56..-.........-. MM “79%| 77%  7934| 90/1 73% 80 | Louisville & Nashville 58....... 1937|M Nj _____- *100'732 104 |----}| 101 M1 
oo your 4548... --.-. agi So +107 ----|] 107 109 Unified gold 4s.........-..1940|J J} 10734] 107 10754] 28|| 10634 10935 
Cairo Bridge gold 48... __.- 1950|J Di------ > os | 2 8 it é2 recon... 3iA O|_____- 108% 110 28/| 107% 111 
Leute DW 6 Ten biee 101%} 101% 101%] 18]| 101% 102% lst & ref 434s series C_.---- 2003)/A Oj} 10534] 10534 106 | 21)) 105}4 108% 
Louisv Div & Term g 3448...1953/3 3 a7 «87 2 9% ist & ret 4c crtes D......... 2003|A O| 100%] 100% 102%) 33 103 % 
Omaha Div Ist gold 3s__...1951|/F Al------ *01 i By lst & ref 3%s eerie E........ 2003|A O]| 94%] 94 95\%| 66)} 94 98 
Ot hold Bia vers B0---198LIS 3l--55--| “97 7° "| idl] G7 ORK | Paatonts a Atemr Dteraas-10e6|P Al. 110-110 | = 8}| 10996 111 
Pk, Tt pray “Th pl esate ’ #100 _..|----]] 100% 100% St Louis Div 2d gold 3s ....1980)M Sj.....-| 92 93 51) 92 115 
thang hig > Snegateet Es phate *100% 103 |----|| 100% 101% | Mob & Montg ist g 4}4s.---1945|M $)__.._- *112%4 116%|----|| 114% 
Western Lines Ist g 48... . . - Sen Ai--<+s South Ry joint Monon 48...1952|J J3|__.__- 98  98%| 3]] 98 100% 
Il Cent and Chic 8t'L & NO— 90%| 89% 90%] 67/1 88 91% | Ati Knoxv & Cin Div 48....1955/M N\_..._.| 11354 113%] 10]] 11356 115 
let dt Fel 056s ont 72a Ol Satel 8354 8454 34)] 8154 874 | *Lower Austria Hydro El 63481044|F Al...) #88 ~~. ..--|| 98 97% 
Illinois Steel deb 4348... ___..1940|a O| 107%4| 10736 107% 107% 108 5 | 14]] 104 106 
a ef deb 5s 1951/M N|_____- 104% 10 
ind Bloom & West ist ext 48..1940/A 0) ------ wi Lae or” | pokes & Robbite deb 5348.1950|M N| i03%| 10334 103%] 47|| 108% 104 
Foe & lows Ist g 4a... . ... a ao “37% «41 =«é|----1] «37248 Maine Central RR 4s ser A...1945|J DB) 104 | 104 104 5]] 103% 105 
: ou 4-7 Int gu da_---1956/5 eth *103 105% |----|| 104% 105% | Gen mtge 44s ser A_-----.1960|J DBD} 86 | 85% 86 | 12)) 81 ~ 
g * yyy hy ie ser B.1988/4 myo 102% 10234| 25]) 102% 105% $3*Manati Sugar Ist sf 7 48..-1942)A O}------ Rie Fe mere A 90 
I mp mtge 348 ser B.. my “103%] 103% 103%] 108]| 102% 108 *Certificates of deposit - ......|----|------ *68%g 80 |---- . 4 
niand Steel 3% 8 series D___-.. 1961\F A oF 05 96 156]| 94% 97 t*Manhat Ry (N Y) cons g 48.1990/A O| 50 49 51%} 102)| 49 57% 
tInterboro Rap Tran Ist 58...1966/5 J 94%1 94 95 | 9111 o3% 95% Certificates of deposit. ......|----|------ 454% 47%] 35) 45% 53 
I nr of deposit . . . 1932 AO 49% 47 49%| 61 47 56 CR GE. vcddniaoodbocs 2013}3 Dj------ 27% 27% l 27% 33% 
: Stains dé 43% 45 | 12]) 43% 652% | Manila Elec RR & Lt f 58...1953|M S}_____- y+ te A ee Cae 
° og a eet 86% 88 | 261) 854 91% Manila RR (South Lines) 4e_...1939 MN] 844) 844 844 os 
§°10-year conv 7% notes....1932/M $ "351 85 sess! 111 gs 91 oy ey Ama taeagd pence apa: 1959/M Nj____-- *75 78 j----') 75 77 
*Certificates of deposit . ....--|.... geMan G B & NW iat 3348. psn @iéncéee *37 41}4|---- | 40 41 
24 t 
Interlake Iron Ist 5a B....-...- 10511 Ni------ +h rn 6 = +t ef bd _< 9 he Ot 1943/9 DI_____. 99 99 61} 97% 99% 
ry wi a Ay yoy ete r} . 40 35% 40%| 4221) 34 40% | Marion Steam Shovel sf 6s....1947)A O} 99%| 99 100 = 97 — 
SAainenens tele A has 154} 13% 16, | $081 11 16. | Market St Ry 7s ser A-.-April 1940/9 J}. 10234 102% 102 
, Adjustment 6s ser A..July 1952/A O 38ic) 35 38%| 102] 32 38% ead Corp ist 6s with warr..1945|M N|_____- 106% 107 17] 105% 107 
Olen Earle B. -w-ne----0- oon i 31 38%) 35% 38%" 451] 33 asi Somme Ed ist 44s ser D_-.-- 7 as +s BR a a 
Internat Hydro El deb Ga. 1944la O| 8435] 8414 87 | 302], 70% 90 | Metrop Wat Sew & D5i4.__-1950 A O|------| 1011 1023s| 34] 101 104% 
op 8 SE ~datenaen ila 0] 79 | 785 79%] 401/72 81 | §¢¢Met West Side El (Chic) 48-1938)F A)... “12% 15 |---| 14 6% 
a = wee 0 1 *Mex Internat ist 46 asstd-..-.- Snosee ee 
net of Ge corte an + * B---18871%, 21 100*| ‘99° 100%] 2071] “ase torse | eae ope 1014 coupon). ....10F7/M S|... ee oe rae 
Int Rye Sol >in ts. isthe ni......1 9 94 81} 924% 95 | ®Miag Mill Mach ist sf 78....1956 3 D ------ 25 26%) 2) 24% 2644 
ist co 6% -..1941/M N]} 102%] 102% 102%] 7// 102 103 | Michigan Central Detroit & Bay les 
st coll trust 6% g notes_...1 tg 97%1 97% 97% 2i| “963% 102 City Air Line 43......--- 1940|3 Ji._._-- *105 105%|----| 104% 105% 
I ist lien & ret 6 4s... .----. 1047\F A 72 71% 72% 69 70 75 Jack Lans & Sug 3s. .-.--- 1951)M $-..-.-.- *95 Sa, ae reL/ 11iALZ 
nt Telep & Teleg deb g 4}48..1952 3 J ssu%| 87% 88%1 1731] ga% 89 SA Re 1952|M N|____-- 108% 108%! 4) 1084 110% 
nell only’: ge i958 & Al 77%| 7756 «7834 1461] 75 80 Ref & impt 4148 series C.---1979|) J... — eh a: ae 
tlowa Central Ry Ist &ref4s.1951M 8] 7%) 7 = 936) 8° S88 | Milw El Ry a Le tet ba B22 222196113 D|.....-| 103% 103841 12|| 103834 105 
James Frank & Clear Ist 4s...1959 3 D| 97 | 97 9734] 480i 97 102% | ist Mtge 5s_.-........ tate «4: io lane” os on rh oa 
Jones & Laughlin Steel 4}¢8 A--1961 M S| 103%) 10314 104 | 4 10344 106 soMilw & Ne 1st ext 4340(1880) a loa | 98% 699 | idl 98” 90 
Kan & M ist gug a ee 1990 A O}------ 63% 64% 66 61 66% Con ext 4s wae ae 1939). ...}----- -| *91 91% ae 86 91 
TC Daniaiiente of deen 5 0-H Si------ 60% 61%] 22) 59% 64 | 3¢Mil Spar & N W ist gu 48...1947|M S|} 42 | 42 43 12] 41% 46% 
oy ayy eee A Ol 89%| 89% 90%] 791 gore o5 | tomiiw & State Line let 3%8..1941/3 J]-- *55  68%|--.-|| 57 57 
Kan City Sou ist gold 3s_-.-..- 1950'A Oo 96%| 965 98%] 39]] 965< 100 t®Minn & St Louis 5s ctfs._..1934/M N} 194%4/} 18% 21%] 357]) 11% 21% 
nuttin ten tek 1900/9 3]----.. 106% 108 | 89] 106% 109 ist & refunding gold 48....1949/M 3} 835) 755 10, | 207) 5 3M 
Kansas Gas & Electric 4348_.1980|3 1] ------ 103103 : 10214 103 *Ref & ext 50-yr 58 ser A_. ..1962/Q 4 
CORE SC CRRREe) lee SS... 1EEINE OH ----- 20 «©«-25%|----|| 25 25 | MStP&SSMcongdetntgu.i933\3 3} 31 | 31 33 | 71] 31 37% 
*Ctfs w w stmp (par $645) ..1943)__..|------ o1 31 Si] 20% 31 Rw |. 1938/J J} 2634) 2534 2644) 50} 25% 
Ctts w w stmp (par $925)_.1943|____|_.---- 028 mee fe Ist cons 68 gu aa to int = 10883 J 34% 35%| 37/1 84% 41% 
*Ctfs with warr (par $925)..1943/___- “9836 98 % 985% 24 96 99 let & ref 66 series A......... 1946)J 3} 23%) 23% 24%] 2i 23% 
Keith (B F) Corp Ist 68...... 1946/M S ----|] 101% 103 25-year 546..............1949|M 24 | 24 24 I 28 44 
Kendall Co 5s. ........-.-- 1948/M $j------ 109 109 11} 109 «115 lst ref 5s series B.___.--- Sua Gisecéce 91% 92%) 15 91% 95% 
Kentucky Central gold 4s Oa 1987/3 Jj------ *97 101%,---- 100% 101% Ist Chicago Term ef 46 _...1941 Be Gilse-see *055¢ -.....]---- 7 
ipeeeer © ane Taree 6360.2 ihe he 105% 105%| 5] 104 107% | ¢¢Mo-Ili RR Ist Seseries A....1959|3 J| 60%4| 57% 6034] 16]| 48 61 
ar Ded... -----.-------~- ssi ag “pete . 1094|----|} 109% 109% | Mo Kan & Tex Ist gold 48 ...1990)3 Dj 93 91% 93%4) 771] Ot APY: 
lain ..............-------1961/3 J/------ st Sage -|----]] 107% 108 Mo-K-T RR pr lien 5 ser sabes <= Jj 864) 86 874) 77 83% 
oh rent — ay aE a Bf di------ #1021, _..-|----|] 102 102 40-year 4s series B_..--..-- v62|3 J] 74%| 74% 75%) 18] 70% 76. 
au Soe a ~) F Bacon pei r . Rete \#154% 158 |----|| 155% 161 Prior lien 4s series D. . -- - 1974/3 J 7634 A, tae oats a Z 7-34 
money 68........1997/A Q}.----. 5 e 5s ser A__..Jan 1967/4 © 4 
ee Oe ts 0. eel att ia in| Iie 114.” | s¢no Pac tata ref Seser A. 1965] Al_...-| 4435 47 76] 42% 48% 
> Lig “ae scons | vhaheons oe *115% 117 |----i} 119 119% *Certificates of deposit - -....- woonj------| 44 44% 2 
Kinney 40 1) BHeesi te... 1941/3 Dl......| 102 102 si] 100 102 *General 48. .......-.----- ree SS eM ee Nl So ak 
Kresge Foundation coll tr 48.1946/J 3} 108 | 107% 108%] 25)| 107% 111% oe ees Bets. tyr cls FR sey) OP > yeti 2 > 24 a ce 
reuger & Toll secu 43 _. ...1978|M NM} 46%] 45% 47 | 2371) 4 
Uniform ctfs of deposit... - - 1950)...-| 45%) 4436 oo37| 26 one ian | "eeeiactiee af Gacade 1 ts. | 46nel:-46he 4aacl On OA 486 
Meagpeae Sing Sites ter & ont Oe. teee AO) SF) 888 Ol aa one ee rename of Sipete. -. iaio|M N} 18 | 16% 18 | 331l] 13 18% 
Coll & ref 5448 series C..... 1953|/F A; 65 64% 6534| 1411 Bax 70% ist & ref g Saseries HH. ...1980/A O| 46%| 4535 47%] 46]| 42% 48% 
Coll & ref 5 4s series D eercee 1960 F A 6434 * 1 65% sah le 63% 68 4 *Certificates of deposit ......- os eee of ot *44 46 -- 42 46 
fon & ee een oaalp ale 7” 6787 2\| 66 70 *1et & ref 5s series I... ....- LO81)F A) 47 | 4534 47 | 118]) 42% 49 
Voghity 4 hee way 106% 106%] |! 106 106% ¢Certificates of deposit - ..|------]| 4434 45 | 49) 420 47 
Lake Sh & Mich Bo « 5 4022221997 2 a 104 = 104 5|] 102% 109% | *Mo Pac 3d 7s ext at 4% July 1938)MN/--...-}| 99 99 7} 99 ep 
*Lautaro Nitrate Co Ltd 68...1954|3 3| 43%| 393 43%] 134|| g73 4334 | s¢Mobile & Ohio gen gold 48 ..1938|M $|_-___-|*__.-- 45! pele Ae AF 
sCarut de ty 43%| 39% 4334] 249] 37° 43% | *Montgomery Div Ist g 60.-1947/F Al----_-| #515276] -|) 43% 54 
igh C & Nav ef doe0 A... 54/3 J 103 103%] 11]] 102 106% *Ref & impt 4348. .....---- LO77IM © 3834) 364 3874) 1ebl| g0% & 
Lehigh C & Nav sf 438 A__..1954/3 j\"i0a" "| 101% 102 | 13|1 10134 1048% | Secured 6% notes. 122... 21988/M $-.....| 37% 38%| 59 31, 39 
co eter ware o-*store +. 10536]----|] 104% 105% | Mohawk & Malone lst gug 48.1991/M S-_____| 92% 93 | 4l| 927% 9 
pent bg hp EE ih PSD 9214 93 7l| 9182 ‘94st | Monongahela Ry let M4esor A "60M N| 10634] 10635 107%] 19]| 106% 111 
pon ha OT UL 34 . 98 98 4/| 98 100% | Monongahela West Penn Pub Serv mi Re 
high Val Coal Ist & refs f 5e.1944/F A/_.._-. , 74% 2 141% 78 ist mtge 4s __1960'A © 106 105% 106% 31 104% 10% 
le & ref ef 58...-.----.-- 1954/F A|------ see ogatel 35ll antl 4 yay ee old area ~...-1965|A O 108%} 108% 108%] 26)) 107% 11% 
Ist & reff 5e.........-.. 1964/F A; 68)4| 65% 6831 lll oese 75 Mont Cont ist quar 6s... .... 1937\J. J 1012%s2) 1012432 101%] 9 1012132102 “4 
ae S oe bee anid ee Soho | . 4, ty, 99%| 12 use 100% ist guar gold 58......-.-.-- 1937)J J ------| 101716 101716) 4/) 101715 102% 
Leb Val Harbor Term gu 58....1954/F A| 105%] 105% 10556] 15)| 105 107 | 
For footnotes see page 1563. — = 
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= Friday Friday 
S BONDS S3| Last | Range or Range 
NDS Last Range : Range " Since 
N. Y. STOCK EXCHANGE gs Sale He Since N. ¥. STOCK EXCHANGE | §§| Sate i 7 = 
"Week Ended Mar. 5 ES) Price |Biad & Asked Jan. 1 Weed Ended Mar. 5 Sa] Price 
ry 97% ‘199 % ro tNorthern Ohio Ry ist guar 5s— tag ae — 
onta & ret 3%8.1966)J BD) 96%] 96% 97% 94% 99 o Ry 

Montreal Train ist & ref rt J 3} 102 | 102 8 102 21} 102 104 *April 1 1934 & sub coupons. 1945)/..--)...... mt ia 80 nin 
Gen & ref s f 5s series A....1955)A O}__.... *.... 86 |----/] 83 85 *Oct 1935 and sub coupons. _1945).---|_..... 80 porn, ceo ier 
Gen & ref s f 5s series B....1955)A O}_..... *.... 86 |----]] 8614 8634 | ¢Stpd as to sale of April 1 ‘33 to 80  ~—«-&O 7 
Gen & ref s f 4348 series C...1955)A O}_--__- *.2-- 82)4]----]] .... .... Apeil } 1986 inel coupons... 198Bi- ~~ 2). =~. - 1 96|| 10644 112% 
Gen & ref 8 f 5s series D...... A Oj__.... Ra 86 |----|]| 84 84 orth Pacific prior lien 48... . 1997/Q 5 106%} 106% on 117|| 76 824% 

sin ves nme ee-“Sasae Oy neh SENT Sh dag SONG Or | Gee aueme mene 7 | me re | ta eae 
Constr M 5s series A --..... B....--2047)J J} 11134] 111% 11154] 99]] 111 112 
Constr M 4 4s series B.....- 1955|M Ni 94%) 94% 95%) 721) 93 97 Ref & impt 6s series B...... 204715 31 i08| 108” 108i} 101] 108 | 110 

5s. ..1947|M Ni__.__. 114% 115 211114 119 Ref & impt 5s series C...... 

bur Un Telaed Geena 5%~-1941|M N}_____. *109 _a--|----]] 110% 111 Ref & impt 5s series D-.-.-- 2047/3 : 108 | 106% 108%} 22}| 1064 109% 

Namm (A I) & Son&See Mfrs Tr— Nor Ry of Calif guar g 58. ...-- oor a on? 105 ----- “7 7H] 1038% 10334 

Nash Chatt & St L 4sser A....1978|/F Al 97%| 97% 97 14)) 96 98% | Nor States Pow 5s ser A... .-- oas . ae 6 ROR ic. _.--11 102% 103% 

Nash Flo & 8 Ist gu g 58....... 1937|F Aj_..... *101% 102 |----j/ 101 102% ist & ref 6s ser B.--....... 194 AS cee oa namie. 105% 105% 

Nassau Elec gu g 48 stpd_..... 1951 r Z 59 4 Ry +44. 61 a. 8374 ao aie — Meseubns +74 oe _.--|| 107% 108% 

Nat Acme 448 extend to..... 1946}J  O).....- coe Sat 6aee ca | | pean Bakes hia SR aap: Feat ees BOP Bp tc Bet inn 

at Dairy Prod w w..1951|M N/ 105%] 10514 105%] 134]] 105% 107 Northwestern Teleg 4 4s ext...1944/7 Jj...) -.... -.... "7 
Nat Distiliors Prod deb 4340...1945(M N| 105 | 108 i0si<|_17|| 108 10644 | Norweg Hydro-El Nit 5 }4s....1957|/M N}____.. — 6K = ae 
..--1957 

NSadgedan 10k coup on----A0erly 3}-....-] x33 ----Je-noff -... --.- | O84 LCham intgugte....1048hy 3} 25%), 2756 26x 20] 2734 33x 
#4348 July 1914 coup on....1957|J 4J)..---.- 3% = ===-|----]] ---- ---- | Ohio Connecting Ry 1st 4s....1943 MNI 104% 104 105% ~ 8511 103 re 
*4\%s July 1914 coup off....1957 J Jj..--.- *3% rie! ed | Ohio Edison Ist mtge 4s --. ...- 1965 QJ 104% ioase 

~Assont warr & rete No don °87j----] 45) 4% 414] 7ii 434 63 | Ohio Indiana & West Se--Apr 1 1988/9 2}... 112% i113 | 5i| 111% 113 
*48 April 1914 coupon eee . soceee oane ee cae mae Aye my md ge went? F Al 111% ili 111%} 6]} 111% 112% 
° ----1977j/A QO}..---- eee StS eee 8 ee ee Se EE EE onesecee id a 
“shasans Warr & tom Nod en Til----]...-.- 4 435] 10i] “4iZ “63¢ | Onto River RR gen g 6a -_----- ere Sl-iisizi ist 112) ial] 1ii5% 178 
Nat RR of Mex prior lien 44%s— Ontario Power N F ist g 5s....1943/F A} 11234] 112% 378 ill 119%¢ 118 
Assert warr & rcts No 4 on.1926/5 J)-.-.--.- *54% £«6i4/---- 54% 7% | Ontario Transmission Ist 5s...1945)|M Nj____.. 113 si: “ll 11242 114 
4s April 1914 coupon on....1951)/A O}_.-.-- “434 ----|----]] ---- ---- | Oregon RR & Nav comg 4s....1946/5 D/_...-- tts ia 5i| 116% 121% 
¢4s April 1914 coupon off-...1951}A O}-.-..- Ss Gaia “eo. | one o..-- Bee oi TS ail 417° 1 
ee eens a Ore-Wash RR & Nav 48.......1961|3. J] 106" | 106 1063 zon GSE seen 
Nat’Steel Ist coll sf 4s........ 1965|3 Dj} 105% 105% 7% “ 10434 107 +6 Oslo Gas & El Wks extl 58... .. 1963)M Sj__.... 100% 101% 
o at i Wleccese &% 

poem phy Rd lee gh gage *../. 121° |---|] 12136 122% | Pacific Coast Co Ist g 58_..-.-- 1946|J Dj____.. 78 TTiEl--aall fei TON 

t*New England RR guar 58...1945|J J}------ *77 824/---- 6 §8682 Pacific Gas & E| 4s series G_....1964|/J DBD] 106%} 106% 4 g4ll 10244 107 
*Consol guar 48 a 945) J} 72 | 72 72 6 74 ist & ref mtge 34s ser H....1961 r 2 103 4 ee oex sail 9982 100 

New England Tel & Tel 58 A-..1952|3 D] 12154] 1215¢ 122%] 22 1215 127 mph my AT Ae BB ibe Bs gs Bi Bs. 
Fide eta ate fo ftogts 10) 1a SO 8s | eg ca ie nae noida Heal A 1g ae 

ff wer ~=-=|----|/ ..-. .... | 2d extended gold 5s........1938)5 J/-.---- "46 

N J Pow & Light it 48. *8---1960}A ©] 10634| 10654 107” | 19] 10834 107 4 | Pacific Tel & Tel 3<0 eer B....1966/A O} 10234] 10234 103 | 261) 101 oat 

New Orl Great Nor 5sA.......1983|J J} 98 | 973% 98 | 121] ga% 98 Ref mtge 34s ser C___.._.-. 1966} J Bi 102 | 10 

NO &NE Istref & imp 4s Al952|J Jj------ 84% 84% 4) 81 854 | Paducah & Ill ist 8 f g 4348. -..1955 SR RB 243. «52 |....11 50% 58 

Bee Ot Fae ity tas Sete A --10SE I tei ic]. pose entet 74k Sete tent | eerem am Fret Co (Cal conv Ge 'tOy O).-----| ee laa] asl brs 
First & ref 50 series B...._. 1955|3 Dj 101}4]° 9934 101%) 741) 99% 103 *Certificates of deposit... ....-.. 7. 

New Orleans Term list gu 4s...1953 J J 97% 97% 97% 42 97 100 6s stam ped POSS OSSSSSOSCSOSE 1940]/ O)------| ----- ----- ies. 

t§*N O Tex & Mex n-c inc 58..1935|A O} 50 48 50 20} 44% 51 Paramount Broadway Corp— FA 74 75 6l| 73% 75 
*lst 58 series B...--...-.-- woes Hotes Mibeces TE eee {* ir odes  . g 32 loan ctts.---.- 1985 3 J} 10034] 10034 1014] 193]| 10034 10534 
1st be serie Co. ia8al® Al.-2..| 55% 55%| 4|| 4834 87 | Parle-Orleans RR ext Sse... 219681 8] 10034 e014 Nolte) 7 Se 
lst 414s series D.......... 1956/F Al 55%] 514% 55%] 63] 46% 55% | t*Park-Lexington 6s ctfs__..1953]/J J) 48%] 48% +4, 23 7 3 
ee fb ggeeergmaneaie 1984|A O 57% 60%] 115]) 5134 60% | Parmelee Trans deb 6s. -_.__-- 1944|A O} 76%) 75% 76% ee 123 

*Certificates of deposit ees See Pre se 50 2 50 54 Pat & Passaic G & E cons 5s. ..1949)M aac sihcatin oy 122 ies 
PENS... 220 Paulista Ry Ist ret sf 7s bnotien 94s ~! Gi------ obi i 89%|---- 101% B; 
guar Js 110 113 Penn Co gu 33s coll tr A_.....1937|/M 5)....-- 7 s2ees OED 

oe ¥ Cone eit came ee a MN 106% 1224 Guar 3 \s coll trust ser B...1941'F A Sa RES 106 106%j}---- 10684 oF 
Consol 4s serles A......... 1998|F A 1004 1064 Guar 3 }4s trust ctfs C...... 1942/J — ae. T- 2an __.-|| 107% 107K 
10-year 3348 sec 8 f.......- 1946) = ett } reed yy nbogs hee Apes 3 AB ~~ __--| 108% 108%] _5]| 108% 110 
hal fe tent been 4 o~--Bea 0 99% 103 OO-7ORE 68... ccccccccccuse 1963|F Aj 10134] 1014 104 | 56)| 101% 106% 

alka” 9934 105 

ME eee ne Maver 06 S)68.280tr 2088 10894 | Penn-Dixle Cement ist 6s A...1941/M $| 101%] 100% 102 | 151] 9046 102 
Ref & impt 44s ser A sae, RE 201 3 A 8] 93 96 Penn-Glass Sand lst M 4\s__.1960 J D eeececee 105% 105% 2 104 105 
Lake Shore oll gold 3}48....1998|F A 9354 9894 | Pa Ohio & Det ist & ref 4348 A.1977/A O}.....- “109% ----|----] 109, 109 

NY Chica ones qe...» 101% 102% | Pennsylvania P & L ist 4348__-1981|A O} 10554] 10535 106 90} 10596 108 
Refunding 5148 series A - ....1974|A O 192% 95% | Consol gold da... ---~1p48lM N|_----'| 113° 114%] 8|] 113 11685 

nae fain ie 92 onsol go weewcsecceces ~----- 
S-yearbenn--.----- Oct T1998] 95s 100k | de mer upd diag May Y ypasimt NI-->=--] 114 119%) Ay BNC 18h 
ppg A 102 105% en mtge 3%s ser C.__.... 

- ee 1 340 A... 108917 A 107 109 Consol sinking fund 4348..--1960|F A] 12054] 12054 121}4| 24 tt re 
lst aap ip eeatan @ _...1953|F A 109 109 General 4 }4s series A....... 1965|3 Dj 109%} 109 ~—s_ i111 Ea 

NY Dock ist gold 48....-.-_~ 1951/F A 66/6 72% | General 5s series B_.-.-...- Te Ol sastll ae” uae 130} 101% 107 

oe esegerapamaspetetn 1938|A O 63% 72 Debenture g 4}4s--........ 1970jA O} 103%] 103 104% i35l] 10584 111% 

N Y Edison 34s ser D--...... 1965|A 100% 10534 | General 4348 series D-_-.... eT Sl sce] leeks easel 70H 10834 111 

Ist lien & ret 3348 ser E_----1966/A O MS BOSS | an meee Sign emtee B........ 19eIA O; level 100)” 1orze|1Ss4ul 106” 107% 
EB.ccccaccececes 

N ¥ Gas El Lt 1 & Pow g $0...1948|3 UTA) Laree | T Recanaitg wold Gee nnn teeing SL iia | tia tinsel BSN aaahe 117% 

Purchase money gold 4s- -..-.- 1949/F A wentin & Mean Ist cons 43. -“1940 AO a 96 96 4 16 174 2 
MN 99% 101% *Income 48_.......... AD ‘ 

N ¥ Orgenoot 1 ug fo---n-}o4ahe § 10065 107"* | voor 4 Ponta ini fa toral Al.-->-lesizng —-o-31 ll ae he 

N Y Lack & West4seecrA.. 1973|M N 102 105% | Pere Marquette Ist ser A 5s....1956)J J] 105%4| 104% 105% 2711 98” 101 
Py Sr * Naat iter pecan 1973|M N 108 109% a. |) See 1956/5 Jj....-- 98 98 34 5511 100K 103% 

N Y LE & W (oal & RR 5}8-1942/M N ~-.. -.-- | Ist g 4368 series C________- Lee Oe cueiel dues itseo) Gil 1n300 11856 

NY LE & W Dock & Impt 6s.1943|3 J 10634 10654 | Phila Balt & Wash ist 4s-----1943)M WM] 11255 “123° 124 125 129 

N Y & Long Branch gen 48....1941/M $ 108 108% | General 5s series B_._.-.__- +t i 0177 -.--|] 117 119 

t®N Y & N Eni (Bost Term) 48 1939/A O sooo ca-- | General g 436s series C.....- 0) TP. gets “114-115 |...) 114117 

t°N Y NH & Hi n-c deb 4s 1947 8 39 47 General 4 4s series D....-. 1981/3 Dj_.---- 1 "50 105 106 
*Non-conv debenture 348..1947|M 8 3534 46%4 | Phila Co sec 5s sertes A ---_...- LOOT TS oe) 1oo7s) 106 100% 12]| 104% 105 
*Non-conv debenture 3348..1954|A O 36 4434 | Phila Elec Co Ist & ref 4348. _..1967|M N/ 104% 104% 104% aall t03%e 108 
*Non-conv debenture 48....1955|J J 40 47% | | Ist & ref 4e_._............ LOTR Al 10379) 10374 108%] anall avin ke 
®Non-conv debenture 4s. 19861 N 40 47 Phila & Reading C & I ref 58...1973)3 J} 38%) 37% 39% a57i| 1582 26 
*Conv deber ture 3s ~___ 1956 5 J 36 45 Conv deb 6s. ............. 1949 MS 17% 15% 18% 57 18% 28 
Ye ewedy oe eb «gape 1948|3 J 4634 60 | Phillippine Ry istsf4s._..-_- 1937} 3] 25 | 2434 2594) 571) 18% 28 
Collateral trust 6s........ 1940/A O 61% 71 Pillsbury Flour Mills 20-yr 68..1943}A O/....-- 106% 106% 85% 98 
®Debenture 4s........... 19871 N 25% 3734 | Pirelli Co (Italy) conv 7s-..... 1952)|M N/--..-- “wR WF hee 
*ist & ref 434s ser of 1927__.1967|J D 4536 55 * 111% 111% 

Pitts C C & St L448 A______- 1940]A O}___._. 109 110 ]---- 
*Harlem R 4: Pt Ches Ist 48_1954|M N 95 99% bd Yt Bi. J ccna 1942 A Ol-222 2 11035 110% 110 1134 
MS 32% 46 Series C 434s guar......... 1942)|M N/.....-)*111%4 --.-- naan 

Ee  4s...... June 1993 J I 26 42 Series D 4s guar. .......... 1945|M N)_.___- *109° 0 - -.-.]---- Ty ty 

t®N Y Provide ice & Boston 4s 1942|A O ~--- ---- | Series E 334s guar gold----- 1949|F A)...... a. eee 

N Y & Putnam Ist con gu 48_..1993/A 0 93 «95 Series F 4s guar gold -...... 1953)/J Di ------ 112% lizul sil 112% 114% 

N Y Queens El Lt & Pow 3 4s__1965|M N 104% 109 Series G 4s guar --- -..-.... ee al * “i 114% 114 

t®*N Y Rys Corp inc 6s__._Jan 1965|A Dr 57% 67 Serles H cons guar 48 - - - - . - 1980 Rane ag *118 120 |..--|] 118 125% 
Prior lien 6sieries A stamped 1958/3 J 105 105% Series I cons 444s. -_......- 1963|F Aj_...-- lis | all 118 124% 

N Y & Richm (3as Ist 6s A_...1951 m N eee 10874 Garten J cons guar 4340 oveed ee6 ry z ------ i786 117%| Til 117 124 

N Y Steam 6s eeries A.......- 1947 “pn "107514 OO]... 117%) = 44), «117% 123% 

MN 106% 107% General mtge 5s series B_...1975)A O}..---- 117% 
it mortgage 8972222222... 1956|M NI 106, 10734 | |General 4348 series C.-.-..-1977]J J} 10634] 106% 106%) 35]] 106%8 10734 
at lat ref Ka 53 J 76% bg tts Va st 48 guar... con--= tp ih ee 

it | Nideteabeeet: = 87 91 | Pitts & W Va lst 434sser A-..-1958]J Dl 96:4] 96% 964) 1] 94 9436 
General gold 8. .-.......21940|F A 58 69% | Ist M 444s serles B_.-....- 1958)A O}...... oe 6 oitl idl 92 © O7K 
Terminal Ist gold 58. ---_..- 1943|M N 104 10634 | Ist M 4248 series C.......- 1960|A O}_....- 9234 93% 

N Y Telep Ist «¢ gen 8 f 44s_..1939|M N} l *108 112% ee 

D 90 944 | Pitts Y & Ash Ist 4s ser A____- 1948}3 D/..---- nox = > 
» Go stamped -< nen... 18l---- 014 98 | Int gon 5s series B ~~~ ->-- 1962|F Al----- [+1233 -..-- ----|]123}4 12434 
° » & Be 4 i946|3. J isi st gen 5s series C.........1974/3 D|------] ----- ----- RL phil 

Niagara Palle lence Bian peal § 10334 109 ist 434s series D. 22227 1977|3 Dj... PULS cccolesaall carm guse 

Niag Lock & O Pow Ist 5s A_..1955|A O 106% 107 Port Gen Elec Ist 44s ser C...1960/M S$} 66 S 66 , Y4 106 108 

Niagara Share (Mo) deb 5343_.1950|M N 103 104 Ist 58 1935 extended to 1950....|J 4J}------ yy FO ee 80% 88 

Nord Ry ext sink fund 6s_...1950|A O 10244 109% | Porto Rican Am Tob conv 68..1942|3 J a85 4 84% 85% s76|| 37% 48% 

§t*Norfolk South Ist & ref 68..1961/F A 23% 3234 | t*Postal Teleg & Cable coll 58 1953|J 4] 38%) 3734 39 oll ansid 108 
Certificates of deposit.......... 23 31 | Potomac Elec Pow Ist M 3s 1966|J 4J|------ 108% 104 | 3 ere iss 

$t®Norfolk & South lst g Bs. --1041 MN 69 82 | Pressed Steel Car deb 58-.....- 1951)5 Jj....-- os” «(us| all go” 98K 

N & W Ry Ist cons g 48... ..-- 1996}0 A 11634 122 | t¢Providence Sec guar deb 48..1957|M N| 28 | 28 R5% 90 

North Amer Co deb 5s......-.- 1961)F A 103% 106% | t*Providence Term Ist 48-.--- 1956|M Sj. -.--- SS 125 "|"542|| 117% 131% 

No Am Edison deb Ss ser A... 1957/M 8S 103 105% | Pure OllCosf4sww-___...- 1950}S J] 125 | 117% 125, | 5421) 11746 131 
Deb 54s series B....Aug 15 1963|/F A 10344 106% 4348 without warrants. .-.-.. 1950/5 J} 104 | 104 seas] Sell ee iee% 
Deb 58 series C.....Nov 15 1969|M N 10234 107 | Purity Bakeries sf deb 58___—- - 1948]3 J] 10054] 10034 100% 

North Cent gem & ref 5s....... 1974|M S 124 1254 *Radlo-Keith-Orph pt pd otis, - Saar ax Reet 
Gen & ref 4 sseries A... ..- 1974;|M_ S ~-22 -e-- et ard deere y = by sad © oe 194il3 DI ii8 118 120 511116 126% 

Reading Co Jersey Cent coli 4821951}A ©] 10134] 10134 102 ro) Ser, tens ee 
Gen & ref 434s series A__...- 1997}3 Jj} 10644} 106 106%) 24]| 106 108% 
Gen & ref 434s series B____-- 1997/3 J| 106 | 106 10634] 13]] 10534 108 














For footnc tes see page 1563. 
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Volume 144 
&... Friday P non A » ..| Friday Week's 
BONDS > Last BONDS ~ Last or 
N Y. STOCK EXCHANGE 35 Sale ; ‘since N. Y. STOCK EXCHANGE 8 Sale 's ; ‘since 
Week Ended Mar. 5 —&.| Price ne a /e Jan. py Biss: Week Ended Mart. 5 —O.| Price |pid & Asked Jan. 1 
Low High| No. |\|Low High Low High| No. || Low High 
Remington Rand deb Se * tae M Si 113%] 113% 114%] 32]) 109% 118 Third Ave Ry Ist ref 4s_..... 1960|53 J} 70%)| 69% 71% 60 67% 73 
Rensselaer & Saratoga 6s gu...1941/IM Ni... |. ti‘i(‘‘#‘ai(‘( om — tag Renin Si I Jan 1960|A O} 39%] 39 40%| 151] 38% 46 
ey ae Corp 4s ser A.1950|M $/ 178 156 178%|1178]} 127 178% | Third Ave RR Ist g 5s__...... 1937|3 Jji_...-. *101% 102 j.---]] 101 101% 
Gen mtge 4 4s series B..___. 1961|F Al 98%] 98% 99 171}| 97% 100 bb yt Elec Re Ag Ltd— 
Purch oney lst M conv Sie "641M Ni 117%| 113% 117%] 125]] 108 117% | _ Ist 6s dollar series__........ Di 79%] 79% 80%] 994i] 73 83 
Gen mtge 4s series C_.... 1956;|M Ni 98%} 98% 99%] 99 98 100 Tel & Othe Ouanret iad 3%81960|J Dj____-- 104 105 81} 104 108% 
Revere Cop & Br Ist mtge 4%{s.1956/3 Jj__.___ 103% 104%] 37 ests 106 TolSt L& BBS Ba conece dam O} 102 102 102%} 13]] 101% 103 
*Rheinelbe Union s f 7s....... 1946)/3 Jj_____. 31% 32 7 32 Tol W V & Ohio 4s ser C...... 1942|M $/_____. 2. “Shane oe«- 

*Rhine-Ruhr Water series 68..1953/3 J} 23 23 24%| 141] 18 ani oronto Ham & Buff ist g 48..1946)3 D/_..... 104% 104% 10414 107% 
*Rhine-Westphalia El Pr 7s...1950|M Ni 26 25% 26% 3ii 22 26 Trenton G & El Ist g 58.....-. 1949/M Sj__.___|*____. 120 |---- eeee sae 
Direct mtge 6s. . _........ 1952|M Ni_._ 25% 26 21} 20 £26 Tri-Cont Corp 5s conv deb A..1953|3 Jj__.--- 121 122 119 = 122 

Cons mtge 6s of 1928_..... 1953|F Al 26%] 26 26%! 111} 20 26% | Truax-Traer Coal conv 6%s..1943|/M N/____-- 103 103% 71] 1014 103% 
Cons mtge 6s of 1930.___.. O55\A O]|.. 25% 26% 6|| 20 26% | *Tyrol Hydro-Elec Pow 7%s..1955|/M N|__.__- 96 97 13), 90 £97 
t* Richfield Oll of Calif 68...1944|M Ni 56%] 56% 60 40 56% 66 Guar sec 8 f 78............ 1952|F Aj___.-. *90 94%)|---- 90% 95 
*Certificates of deposit.......-.-. MNi 50 48% 51%} 105 48% 66 
Ge GER deccnceceaceséce 1944|M N/ a50 a50 2\} 52% 52% | Ujigawa Elec Power sf 7s. ...1945|M Sj__.__- 90% £90 ljj 85% ovis 
Union Elec Lt & Pr (Mo) 58..1957|A O}_...-- 105% 106 91} 105% 107 
Richm Term Ry Ist gen 58....1952|/3 Jj_____- 103% 103% 61] 103% 1034 Un EL& P (Ill) Ist g 534s A..1954|3 Jj_.----]| 106 106 1}] 105% 106% 
*Rima Steel Ist s f 78........1955'F Aj_____- *53% 58 |----]] 556 56 t§*Union Elev Ry (Chic) 56..1945)A O}._.__- *20% .-.--- ----|} 20 23 
t*Rio Grande Junc Ist gu 58..1939)J D)______ _... 90 |----]} 91 91% | Union Oli of Calif 6s series A..1942)F Aj 119%} 119% 119%) 10] 119 121% 
*Rio Grande West Ist gold 48.1939/J J3| 79 78 79 31]} 78 84 34s debentures-_.........-- 1952)3 Jj....-- 112% 114 43]) 112% 114 
*ist con & coll trust 4s A...1949/A O} 51 49% 51%] 411) 48% 52% | Union Pac RR Ist & id gr 48..1947/J J] 114%] 113% 114%] 48)) 113% 116K 
Roch G & E 4s series D_.... se771ms Gi......1°..... TT he ee res ores ist lien & ref 4s_....... June 2008|M Si} 107%| 107 108%} 85)] 107. 109% 
Gen mtge 5s series E.___..- 2iM Si 108%] 108 108% 6]| 107% 108 Ist lien & ref 58....... June 2008/M Sj 111%] 111% 112 12}] 111% 114% 
$t*R I Ark & Louis Ist 4%s._1934|M 26%| 26 27%| 8411 19% 28 34-year 344s deb........... 1970j|A O| 97%) 97% 98%] 55) 97 101% 
*Ruhbr Chemical s f 6s_......-. 1948/A O}_____- *25% #29 |j---- 22% 23 35-year 3s debenture... _. 1971|M Ni 97%} 97% 98%] 15 97% 101% 
*Rut-Canadian Ist gu g 48....1949]J J}_____- 29% 29%! 11 28 32% | United Biscuit of Am deb 58..1950/A O}.___-- 107% 107%] 2i| 106% 107% 
*Rutland RR Ist con 4%s_..1941/J J}_____- 30% 31%] 6]| 30 34% | United Drug Co (Del) 58....1953/M S| 102 | 101% 10244) 102]) 101% 103% 
Saguenay Power Ltd ist m 4%{81966/A O}] 102%] 102% 103%| 39]] 10234 104% | U N J RR & Can gen 4s_____- 1944/M S/__._-- *110 «114 |----}} 113 114% 
St Joe & Grand Island Ist 48..1947|3 Jj_____. 110 110 11} 110 112% | §t*®United Rys St L ist g 48._.1934)J J) 34%) 34 35\1 301] 33% 36% 
St Jos Ry Lt Ht & Pr ist 58...1937;/M N/| 100%| 100 100% 71] 100 1012% | US Pipe & Fdy conv deb 348.1946|M Nj_____- 157 160 16}, 148 167 
St Lawr & Adir Ist g 5s___.... 1996/5 J}_____- * ___ _102%]----|] 103 103% | U S Rubber Ist & ref 5s ser A_.1947|3 J] 106%} 106 106%] 39]} 106 107% 
2d gold Gs................1996/A O}______ 100 100 100 102 Un Steel Works Corp 6s A- 1961 | Se 30 33%} 6) 22 33% 
t Louis Iron Mt & Southern— *Sec s f 64s series C___._-- ‘| S| oe 32% 32%) lil 27% 32% 
*$Riv & G Div ist g 48__._- 1933|M N/____-_- 86% £88 26 84 89 *Sink fund deb 6 s ser A 71947 ae Se 32% 32% 2 22 32 
Certificates of deposit. ........]----}...--- 85% 85% 21} 83% 88 "Utah Lt & Trac Ist & ref 58...1944|A ©] 104%] 104% 105%] 54]} 10354 105 
Utah Power & Light Ist 58...1944/F Aj 105% | 105% 106 591] 104% 106% 
t°S L Peor & N W ist gu 5s...1948)J J] 45 44 45% 6 42% 48 soul Power & Light 5s_...1947/3 D| 62% 62% 65%] 114 60 69 
St L Rocky Mt & P 5s stpd...1955)J J]... -- *824, 84%|----]] 82 85 *Debenture 5s._........._. 1959|/F Aj 61%4| 61% 64%] 189]) 58 67% 
t*St L-San Fran pr lien 48 A..1950)J J) 36%) 34 37 170 32% 37 
Certificates of deposit... __._|---- 32%1 30 32%] 119]} 29% 33 Vanadium Corp of Am conv §8.1941/A Oj 106 103% 106%] 56|| 98% 108}4 
*Prior lien 5s series B__.... 195015 3) 35%) 33% #£=35%) 146 32 35 Vandalia cons g 4s series A....1955|/F Aj-_----- SEIOIG cece -o-- wa-- «--- 
Certificates of deposit... ____|---- 32%| 30% 32%) 621) 2 33 Cons gs f 4s series B__...._-- 957|M Ni_____- 112 112 2); 112 113% 
*Con M 4s series A... ...1978/M 8S} 33 31% £33 281 28% 33 $*Vera Cruz & P ist gu 4%s_.1934/J Jj-..---- 14% 14% 17 4 5% 
*Ctfs of deposit stamped... -_-__/|---- 30 28% 30 | 459]) 26% 30 §*July coupon off.............-. sf ae 36 ...-- c---]] o2-- .--- 
tSt L SW Ist 4s bond ctfs..__1989)M Ni_____- 96 96%) 4711 96 100 *Vertientes Sugar 7s ctfs__.._. 942|J Di 30 30 31%} 57]) 30 41% 
©2d g 4s inc bond ctfs._..Nov 1989}J Jj_.---- 73% 73% 91 68 74% | Virginia El & Pow 4s ser A_._..1955'M N/| 108 108 108%} 771) 105% 109% 
*ist terminal & unifying 5s..1952|3 J' 65%) 63% 65%] 31], 58% 65% | Va Iron Coal & Coke Ist g 58._.1949|M S/} 624| 60 62%} 39)) 60 67 
Gen & ref g 5s series A_._.1990/J Ji 51%!) 50% 52%] 481) 48% 654 Va & Southwest ist gu 4s__._. -2003)3 Ji__---- 110 ~=6110 7}} 110 «110 
St Paul & Duluth Ist con g 48._.1968|3 D/____-- WE Tt? nathan ----|} 108 109% OD Pin ule ame 1958|/A O}| 9934) 99% 100 18}} 9934 101% 
t*St Paul E Gr Trk ist 4%s__.1947|J J|____-- 34% 37 7i| 31% 37 Virginian ’ Ry 3%s series A_...1966|M Sj 103%| 103% 104%} 198}/ 102% 107% 
t*St Paul & K C Sh L gu 4%s_1941/F Aj 26 5 26%| 281} 23 27 
St Paul Minn & Man 5s_...... 1943/3 J/| 1022732) 1025 1022732) 27]) 102% 103% | ?Wabash RR Ist gold 5s... __- 1939 - N] 103%} 102% 103% 5] 102% 103 
Mont ext Ist gold 4s_.__._. 1937|3 Dj__.--- 1002532 100'3;6| 14]) 10025.2101% ee GS Gish - cc ncddvencnce (a dleece 97 97% 9}; 96 98 
tPacific ext gu 4s (large)...1940|/3 Jj... --- 105 105 511 105 106% ist lien g term 4g____.....- 1954/3 Jj__.--- *80 91 |----l] 824% 86 
St Paul Un Dep 5s guar.____- 1972/93 J} 116%] 116% 116% 1} 115% 124 Det & Chic Ext Ist 5s__.... 1941)J J}___--- *105 Wee ere ts. es: 
Des Moines Div ist g 4s....1939}/3 Jj._....-| *77% 80 |---- 78 
S A & Ar Pass ist gu g 4s_..__. 1943/3 Ji 103 102% 103%] 911} 102 103% Omaha Div Ist g 3 %s_...-.- 1941/A O}__..-- *67% 75 j---- 67 71% 
San Antonio Pub Serv Ist 68..1952/3 Ji____-_- 110% 110% 21; 110% 112% | Toledo & Chic Div g 4s__.-_- 1941/4 Sj___-- *994, 9934]----]]| 97% 99% 
San Diego Consol G & E 4s8...1965|M Nj_____- 109 +~=109 1}} 108% 110% | t®Wabash Ry ref & gen 54s A.1975|M S)....--| 42 44 581} 39 44 
Santa Fe Pres & Phen Ist 5s..1942/M $/____-- *114% 115%]----]] 114% 115 *Certificates of deposit......./----]-- _...} 39% 40 15 37 40 
t*Schulco Co guar 6s.....-. 1946/53 3} 39%) 39% 39% li} 39% 41% *Ref & gen 5s series B___._- 1976|/F Aj 43 41% 43%] 1131) 37% 43% 
| ln TCE SE: See Eppes 40 40 211 39% 43 Certificates of deposit. ....._|---- 41 41 41 10}; 37 41 
*Guar s f 64s series B__._. 1946j/A QO}... _- *39% -..-- ----|| 40% 47 *Ref & gen 4s series C_...1978/A OQ} 434}; 40 43%} 100]}} 37% 43% 
° ele aaa eS a 39 39% *Certificates of deposit... __.|---- 39 38 39 61} 35 39 
Scioto V & N E Ist gu 4s______ 1989|M Ni_____- | ggg ete ---|]] 115% 121 *Ref & gen 5s series D___... 1980j;|A O| 43 41% 43%] 1021} 38 43% 
$t*Seaboard Air Line Ist g 48.1950/A Oj-__---- 34% 34% 51} 31% 35% Certificates of deposit. _..__.|----|------] ----- tcostuuon FH Ce 
$*Gold 4s stamped_....._- 1950|A O} 34 32% 3434) 294]) 29 34% | Walker (Hiram) G&W deb 4s 1945]--.--| 107 107 107% 81} 106% 109 
*Adjustment 5s__...... Oct 1949/F Aj 13 11% 13 121 9% 13 
§*Refunding 48 ........._. 1959/A O| 20 19% 20%] 2841) 15% 20% | Walworth Go & lst M 48_...... 1955|A Oj} 87 864% 87%) 651) 83% 90 
*Certificates of deposit... .._-_/|---- 19% 18% 20 69 15 20 6s de Ya amare Ce 96 %4 97 30 99 
*ist & cons 6s series A__..__. 1945|M S| 23%] 22 23%| 623]} 18% 23% | Warner Bros —~ deb 6s_.._. 1939|M S| 98%} 9334 98%] 86]) 97% 100% 
Certificates of deposit. _..___|---- 22%] 21 22%) 2271) 17% 22 t®Warner-Quinian Co deb 68..1939|M S| 52 51% «=60653%) 117], 50% 55% 
$*Alt & Birm ist g 4s.__._. 1933|M $j____-_- 34 34% 4 34 38% | t®Warner Bros Co deb 6s_...-. 19411M Sj____-- 71% =72% 65 76 
t*Seaboard All Fla 6s A cts...1935'A 0] 13%] 12% £13%/] 138]) 11% 14% | Warren RR Ist ref gu g 3%s_.2000|F Aj_-_---- *76% 79 |.---|]| 77. 80 
*Series B certificates... ...- 1935|F Aj 12%) 12% 12%) #12}) 11 14% | Washington Cent Ist gold 4s__1948/Q M/j._...-| 102% 102% 31) 102% 102% 
Wash Term ist gu 3 4s_...-.--. 1945|F Aj__._-- 109% 109% 211 109% 110% 
Sharon Steel conv deb 4%s...1951|M N/| 116 114% 116%] 86]/ 112 116% lst 40-year guar 48._....... 1945\F Alj______|*112% —___-]---.]] 112% 112% 
Shell Union Ol] deb 3 %s__.._. 1951|M SS} 99%) 98% 995%] 1711] 97% 102 Wash Water Power s f 5s__... 193915 J|_..___|*_.... 107%]----]] 108 10896 
Shinyetsu El Pow Ist 6 4s_...- 1952|\J Di 85 84% 85 11}} 81 85% | Westchester Ltg 5s stpd gtd_.1950/J D)..__-- Riined 123 |----]| 121% 127 
*$Siemens & Halske s f 7s_._._.- 1935/3 Jj__..--. 708% .-.... ----|} 100 100 West Penn Power Ist 5s ser E.1963|M 117%} 117% 118 6] 117% 123% 
*Debenture s f 6 4s. .....-_- 1951|M S/_____- 62% 73 7ii 50% 73 lst mtge 4s ser H.._._....-. 1961}3 Jj------ 107% 108%] 111] 106% 108% 
*Silesia Elec Corp 64s... ...-.- 1946\F Aj_____. 23 24%} 22 21 24% lst mtge 34s series I_..... 1966) 3 105 105 106 381, 105 109% 
Silesian-Am Corp coll tr 7s_...1941)F Aj 73%| 72% 73%) I17\] 68 8244 | Western Maryland Ist 4s_...- 1952/A O} 103 102% 103%] 111]] 102% 106% 
Skelly Oll deb 4s___.....__... 1951/3 Ji 100%} 100% 10 %| 34/1} 100% 102% Ist & ref 54s series A___._- 1977|5 3] 106%| 106% 106%] 12}) 106% 107% 
Socony-Vacuum Oil 3s__..- 1950 A QO} 105%| 105% 106%} 58'| 104 107% 
South & North Ala RR gu 5s..1963jA O/____-_- 123% 123 211 123 130 West N Y & Pa gen gold 48_..1943/A Oj 110%} 110% 111 41] 109% pes 
South Bell Tel & Tel Ist s f 58_1941/3 Jj 107 106% 107% 441] 106% 108 t¢Western Pac ist 5s ser A...1946|M S; 39%; 39 40 41 36 
Southern Calif Gas 4s_....- 1961/\M@ Si 105%| 105% 105% 141} 105% 105% en 1946]....| 39 37% £39 141 35% 39% 
lst mtge & ref 4s.__._.__... 1965|F Aj_____- 104% 105%] 28{) 10454 105% | Western Union coll trust 5s_..1938/3 J] 10314] 101% 103%] 13]] 101% 104% 
Southern Colo Power 6s A....1947/J Jj____-- 105% 106 61} 105% 106% Funding & real est g 606s... 133 M Ni 107%/ 107% 107%] 481] 106% 111% 
Southern Natural Gas— 25-year gold S6............ 1iJ Di 105%} 105 105% Sit 1 107% 
lst mtge pipe line 4s____- 1951/|A O} 100%} 100% 100%] 30/] 100 101 SD eR ae ae (he Fae 360 M S| 107%| 106% 107%] 84}) 105% 109% 
So Pac coll 4s (Cent Pac coll).1949/J D| 96%] 96% 97%) 111 v5% 99 Westphalia Un El Power 68..1953)3 Jj 25 23% 25%] 25]) 20% 25% 
lst 448 (Oregon Lines) A...1977/M Sj} 99 98% 995) 164]) 98% 100% | West Shore Ist 4s guar_.._..- 2361|\3 Ji 97%4| 95% 97%] G66} 95% 100% 
ivan 60 agdmooseces 1968|M S| 97 94% 97%) 861) 94 OE ERT ENTS. 236113 Ji 92 92 92 141] 92 96 
i 1969'M Ni 95%! 94% 95%] 2251] 4 O73 Whoeting & LB Ry 40 cer D...1900/M «ORS -|*105%4 -_.--]----]] 106% 106% 
Gold 4)48-. -- - ----------- 1981|M 96 944, 96 180 94 97 RR ist consol 4s__._._._._._._. 1949|M $j___-.-- 112% 112% 21] 11244 113% 
10-year secured 3%s__..... 1946/3 J} 100%} 100% 101 202}; 100 102% Wheeling Steel sho series A_..1966|/F A| 10134] 10144 102 7411 101 103% 
San Fran Term Ist 48...__. 1950;A O} 108%} 107 108 %& 4\| 106% 109% 
White Sew Mach deb 6s....-.. 1940|M Wi... -- *104% 105 |. --.-}] 108% 104% 
So Pac of Cal Ist con gu g 58..1937);/M N/______j}-.-.. ----- ----]| 102% 103% t*Wickwire Spencer St’t lst 7s_ 1935 
So Pac Coast ist gu g 48_....- SS Saas coe o<ssenibans eka *Ctf dep Chase Nat Bank..../3 Jj 46 40% 46 561] 34% 46 
So Pac RR Ist ref guar 48_...1955/3 Jj 106 105\4 106%} 104/] 103% 108% *Ctfs for col & ref conv 78 A._1935|M N| 46 39% 46%] 249 5 46% 
let 46 stamped... .........1955/-.---/_.--.-- a | ‘meeoe ---|}| 1004 100% | Wilkes-Barre & East gu 58__..1942/3 Dj------ 48% 49% 41} 48% 62 
Southern Ry let cons g 5s.... 1994)J J} 109%] 109 110%} 1LOO}] 109 = 112 Wiimar & Sioux Falls 5s_..... 1438/3 Dj__---- *104 105 .--}] 103% 103 
Devel & gen ts series A._.__. 1956/A O| 84% 82% 84%] 145 78% 85 Willison & Co Ist M 4s series A.1955|J J) 101%] 101% 102%} S5ilii 101% 103 
Devel & gen 68___..__...___. 956\A O}] 104%] 103% 104%] 88]] 98% 105 Winston-Salem S B Ist 4s__..- 1960)J J}-.---- 110 111 }4}]----]] 111% 115 
Devel & gen 6 %s_........- 1956\A O} 107 106 107 70}; 101% 110 t*Wis Cent 50-yr Ist gen 4s _.1949/J3 J) 31 30% 31%] 48 30 35% 
Mem Div Ist g 58___....... JI Si 105 105 105%} 13}] 102 105 *Certificates of deposit... ._.- 8 Boe we 29 13 27 32% 
St Louis Div Ist g 48___...- 1951/3 Ji 101 101 101%] 14}| 98% 103 $*Sup & Dul div & term Ist 48°36|M Ni; 24 24 24% 911 22 25% 
East Tenn reor lien g 58__..- I .--}} 101% 105 *Certificates of deposit.___.__]_.._}-.----- 22 22% 21} 22 24 
Mobile & Ohio coll tr 48____. 1938|M S| 94%) 94% 94% t*°Wor & Conn East Ist 444s..1943/53 J/....--| *22 SB tad Lees - dikes 
S’western Bell Tel 3s ser B_.1964/J D] 105%} 105% 107 57}| 10544 109% | Youngstown Sheet & Tube— 
S’western Gas & Elec 4s ser D_1960/M Ni 102 102 103%} 4511 102 106% Conv deb 3&s_.......---- 1951/F A} 160%] 132% 162%] 820}| 123% 162% 
t*Spokane Internat Ist g 58...1955|J 3] 38 37% 39%] 391] 33 40 lst mtge s f 4s ser C__....-.- 1961\|M N/ 101%] 101% 103 120}; 102 105 
Staley (A E) Mfg lst M 48__._1946/F Al 106%} 106 106%} 201] 106 106% 
Standard Oil N J deb 3s__.__.. 1961/3 Di} 98%} 98% 99 159 98 102 
Staten Island Ry Ist 44s__..- SP ee er pees ies Nie 
Studebaker OMP conv deb 68.1945/3 Jj 151 146% 156 155}] 112% 159 
SSyminaton Could conv isc weiasele Al” 178 ikcag] tall 199 a ina 
ymington uld conv inc ww1956 idl 1 “\% 1 w n b 
akin caine iosele al--7 7” 128% 128% all 12) 143 aa op sales tra during the current week and not included in the yearly 
Tean Cent ist 68 A or B_._..-. 19471|A O} 105%} 105% 105%] 111] 104% 105% N ' 
Tenn Coal Iron & RR gen 58..1951/J 3| 120%) 120% 120%] 4// 119 126 0 sales. 
Tenn Cop & Chem deb 6s B_..1944/M S| 105 104 105 95/1 104 105 r Cash sale; only transaction during current week. a Deferred delivery sale; only 
Tennessee Corp deb 6s ser C..1944/M S/_.___- bain LR LO, I leah _... .... | transaction during current week.  Under-the-rule sale; only transaction during 
Tenn Elec Pow Ist 6s ser A....1947)/3 Di 994 99 100 49 98% 104 current week. z Ex-interest § Negotiability impaired by maturity. ¢ Accrued 
Term Assn of St L Ist g 4%s._1939/A O}_____- *10714 108 |---|] 107% 109% | tnterest payable at exchange rate of $4.8484. 
lst cons gold Se............ 1944/F Aj_____- *116% 117 .--}}| 1164 118% t Companies reported as being in bankruptcy, receivership, or reorganized under 
‘ Gen a . 5 g gu 8348 A--1960 4 : TEER SD nrc reed = — +t Section 77 of the Bankruptcy Act, or securities assumed by such companies. 
exarkana gu 8 selene Gleaccca 4 
Texas Corp deb 3%s-_.....-.-.- 1951};3 Di 103 103 103%} 1431] 10244 105% * Friday's bid and asked price No sai-e tr asucted during current week. 
Tex & N O con gold 5s......-.. 194355 «6(Fl...-.-- *106 108 j|...-}] 106% 110 . selling 
Texas & Pac ist gold 5s... .... 2000/3 Di 121 120% 121%} 13)} 120% 128 Bonds fat. 
Gen & ref 5s series B__._... 1977\|A O}| 106 105% 106 16;| 105% 104 2 Deferred delivery sales transacted during the current week and not included 
Gen & ref 5s series C._...... 1979|A O} 105%! 105% 105%! 461] 105 108 in the yearly range: 
Gen & ref 5g series D._..... 980/3 Dj 10634} 10644 106%| 27]| 10654 108% | No sales 
Tex Pac Mo Pac Ter 5s A..1964')M $}_____- 107% 108\'...."' 108% 109% ; 














— 













































1564 





New York Curb Exchange—Weekly and Yearly Record 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range, unless they are the only transactions of the week, and when selling outside of the 
regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exch 
week inning on Saturday last (Feb. 27, 1937) and ending the present Friday (March 5, 1937). 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 





No account is taken of such sales in computing the range for the year. 


It is compil 
















































































Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan. 1, 1937 STOCKS Last | Week's for | Range Since Jan. 1 1937 
STOCKS Sale of Week (Continued) Sale of Prices Week 
Par\ Price |Low High Shares Low Par| Price |Low 
Acme Wire v t c com...20) 50%} 50 53 575) 45 Jan Machine. .... * 18%] 17% 3,200} 17% 
Adams Millis 7% ist pf 100). ...-- lll 1411 10} 110 Feb Bright Star Be GHD Beno Tnctacdicenes . actu seeene 2 
Aero Supply Mfg class A.*|..-..-- 22 22% 400; 21 Jan Brill Corp class B....... ° 6% 6 4,400 2% 
Gene Becasssocsoouce ° 6% 5 6%] 17,400 4 Feb Bneethsocceocéoues * 16 14% 10,900 6% 
ARES GITD GE ccn De ccccchoccce: sccucl secose 14 Feb 7% preferred....... 100} 69 9 1,050} 53% 
orth Mfg common..5| 18%} 18% 19 1,100} 18% Mar Brillo Mtg Co common...*} 11%] 11% 10 
Air Investors common...* Al, 4% 4%! 1,500 3% Jan Bweogeccesoeutoe Tl eaiiod 31 10} 30 
Conv preferred....... i tie) 29 300} 28% Jan British Amer Oil Coupon.*/_..... 26 100} 24% 
Wn chee shocevestocsec< 1 1%} 4,100 1346 Jan} 1% Jan | Registered ...........%/......J..--. ~....] --.--. 23% 
Alabama Gt Southern..50} 79 76% 79 200} 72% Jan British Amer Tobacco— 
Ala Power $7 pref.....-- *| 84 83 841% 30} 81% Jan Am dep rets ord bearer £1/...... 230% 230% 300 
$6 preferred.........-. _, Sr Ee 73% 75 100} 71% Jan Bee Gp Benen Eilcosedceiuenss jsccanlll dacese 
Alien Industries com. ...- 1} 23%] 23% 25%] 1,200] 23 Jan 
Alles & Fisher Inc com... *}-_.--..- 3% 4 200} 3% Mar Am dep rcts ord reg..10s/...... 2% 1,500 
Alliance Invest common..*| 5%| 5 5% 500} 3% Jan British Col Power class A. *)_..... 38% 25 
Allied Internat Investment Brown Co 6% pref....100] 56%} 51% 1,600 
Sn Ge eee Oa SR TS: Fe Seeaege 2 Jan Brown Fence & Wirecom.1| 14%] 14% 1,900 
$3 ITE itbidliaasas ; buns wala 21% Jan Class A pref.......... ng ei 27 100 
Allied Products cl A com 25)_...-.-j|..... --....] -----. 22 Jan wn .1 8) 9 2,100 
Aluminium Cocommon..*| 162%] 161% 165 4,800} 146 Jan Bruce (E L) Co......... *| 30 27 400 
preference... .-.. 119%} 118% 119% 750] 115 Jan Buckeye Pipe Line... 49 49 350 
Aluminum Goods Mfg... 174%) 17% 17% 600}, 17 Feb Buff Niag & East Pr pref 25)...... 25% 1,500 
Aluminum Industries com *j - ----- 12% 13% 9% Jan lst | RSE OPE 104 200 
Aluminium Ltd common..*| 117%| 112% 121 5,250} 98% Jan Bunker Hill & Sullivan..10}] 129 120 2,375 
6% preferred......- 125 | 125 127 300] 121 Jan Bureo Inc common. ..... , Saas 4% 100 
American Airlines Inc...10| 29%] 29% 30%] 3,400! 27% Feb $3 convertible pref....*| 38 38 25 
American Beverage com. - 3\% 3% 3% 500} 2% Jan ME! chdearinedbociooesca S16 300 
American Book Co....100] 72 7242 «73 10 Jan Burma Corp Am deprets..| 5%| 4% 3,300 
Amer Box Board Cocom.1] 19%/| 18% 19%] 3,600) 17% Feb Se rn. ee Be oon obéene 
American Capital— Cable Elec Prod v t c_...*/.._._- 1% 300 
Class A common....10c}-- - --- 10% 10% 100} 8 Jan Cables & Wireless Ltd— 
Common ciass B....10c 1% 1% 1% 600 1346 Jan Am dep rets A ord sh... £1 1% 1% 400 
$3 preferred.........-. Th chien 42 42 100} 36% Jan Am dep rcts B ord shs_£1}.....-. "16 3,300 
‘ or pref......- *| 86 86 86 50} 86 Mar Amer dep rets pref shs £1 5% 5% 200 
Ta COR 36% 39% 250| 86% Mar Canada Cement Co com..*}......| 20 100 
Class A with warrants 25} 42 42 42 200} 42 #$=™Mar Canadian Car & Fdy pfd 25|_..... 28 375 
Pa ape al 5%1 45% 6%! 7,500) 5% Mar Canadian Hydro Elec— 
Amer Cyanamid class A.10}..-.--j..... -~-.-.] ------ 33 Jan 6% preferred....... ATE SS See 
Class B n-v_........- 10} 33%] 31% 33%] 24,400] 314% Mar Canadian Indus AlcoholA*| 7 6% 2,100 
Amer Dist Tel N J pref 100}..----j..... -....] ------ 134 Jan B non-voting ......... OS era Fee 
Amer Equities Co com...1 4 4% 4 300 4% Jan Marconi...... 1 2% 2% 6,300 
Amer Foreign Pow warr-..- 3 3% 4 2,200 2% Jan Capital City Products...*| 22 21% 1,200 
Amer Fork & Hoe Co com *}-.----- 22% 23 500} 20% Jan Carib Syndicate...._. 5c} 2%) 2% 4,000 
Amer Gas & Elec com....*| 239%| 39 41\%/| 14,400} 39 Jan & Co class A..... Sh Sale 25 100 
Preferred............. _ 110 ©iIi1i1 325) 110 Mar] 112% Jan] . “#888 B.............- * 6% 6% 100 
American General Corp 10c} 11 11 11 4.900} 10% Jan Carnation Co common...*/...... 32% 100 
Ege Saab 34 34% 35 450| 33% Jan Carnegie Metals com --. .. 1} 3%l 3% 12,900 
$2.50 preferred......- S maction 40% 40% 25} 39% Jan Carolina P & L $7 pref__.*|...... 10 
Amer Hard Rubber com.50| 27%/| 25 28% 950} 24 Jan Ess cucenence GR ctecheeane eankell Gennial 
Amer Invest of Ill com...*/._..._-|__... _____] ---- _.| 82% Jan Carrier Corp........... *| 46 43% 5,800 
Amer Laundry Mach...20|__-__- 36 36%! 1,300] 24% Jan Carter(J W) Cocommon.1} 11%| 11% 900 
Amer Lt & Traccom....25) 22 21% 22%!) 3,600} 21% Janj 26% Jan | “8800 fProducts......... * 631 30% 600 
6% erred........ RETR Ra vi BARAT! 27% Janj 28% Jan] *eo................ 16 lg 8,800 
Amer Mfg Co common 100) 39%1 39 40 175| 32% Jan Castle (A M) Co._____. 10} 71%| 71% 50 
Amer Maracaibo Co.....- 1%} 1 1%| 10,900} 1% Jan Catalin Corp of Amer__..1| 10 914 23,600 
Amer Meter Co_.......-. * 50%) 48% 51 2,100} 47% Feb Celanese Corp of America 
Amer Pneumatic Service.*| 1%) 1% 1% 100} 1% Jan 7% ist © pref...100] 113 | 112 1,575 
Amer Potash & Chemical -°} 44 40 44 900} 38 Jan Celluloid Corp common.15| 13%] 13% 600 
Amer Seal-Kap common. 2} -- - - -- 9 9%| 2,700} 8% Feb $7 div preferred._____- *| 52 47 500 
Am Superpower Corpcom*| 2% 24% 2%] 27,200); 2% Jan ist preferred._......_. _ eee 97 350 
ist preferred.......... _, Brae 4 94% 400} 94 Mar Cent Hud G & Ecom__.__*| 17 16% 500 
Preferred............- _ Re 47% 48% 500] 47 is Jan Cent Maine Pow 7% ptd100} Te he 92% 10 96 
American Thread pref...5| 4%) 4% 4% 400| 4% Feb Cent Ohio Steel Prod_...1| 19%] 19 4,100 22% 
Anchor Post Fence...... | 4%| 4% 4% 900} 4% Feb Cent P & L 7% pref__.100} 89%| 88% 225 90 
Angostura Wup --l]} 7% 7% 8%! 5,400) 5% Jan Cent & South West Util.50c|} 4%| 4% 4,300 6% 
Apex Elec Mfg Co com..*| 40%| 40% 41 900} 33 Jan Cent States Elec com_...1| 1%] 1% ,000 2% 
Appalachian FE] Pow pret.*|......|...... _....| ------ 108 Feb 6% pref without warr 100] 20%} 20 925 27% 
Arcturus Radio Tube....1| 2%%| 13% 2%] 21,700) 1 Jan 7% preferred. _..... ake 44 125] 51% 
Arkansas Nat Gascom...*| 10%| 10% 11 8,000; 7% Jan Conv preferred... ete 24 200 33% 
Common class A...... *| 10%} 10% 11%] 28,500 Hs, Jan Conv pref opt ser '29_100/__.-_- 21 300 26% 
Preferred............ 10} 9%| 9% 10 1,500 9% Feb Cen a ca 5%| 5% 1,600 6 
Arkansas P & L, $7 pref..*|....--|..... _____] -.--_- 94% Feb Charis Corp..__....__. RAs 15% 400 16% 
Art Metal Workscom....5| 14%| 14% 14% 900| 13% Feb Cherry-B& Corp....- _, Rao Rea ot BEB 82 
Ashland Oil & Ref Co....1| 8 7% «OS 7,000 6% Jan Chesebrough Mfg._.___ canner 113 100 115% 
Associated Elee Industries Chicago Flexible Shaft Co §| 76%| 70 3,350 76% 
Amer deposit rcts....£1)-..-.--- 13% 13% 500} 12% Jan hicago Rivet & Mach..*| 35 35 700 38 
Assoc Gas & Eleo— Chief Consol Mining... - 1] 1%) 1% 10,000 2% 
OS eh oe ae 2 2 2u%1 1,700) 2 Jan Childs Co preferred....100) 91 575\ 92 
Sieh a apace 1} 3%] 35% 3%] 12,300) 3% Jan Cities Service common...*| 4%| 4% 79,900 5% 
$5 preferred.......-..- *| 28%!) 28% 29% 600 “a Mar iainiiiiaacinn nis 51 50% 3,300 60 
Option warrants....... 346 4g 361 7,600 Mar Preferred B__....____ A 4% 300 
Assoc Laundries of Amer. *|_-- --- 84 % 700 % Jan Preferred BB_..___._. Reece BR ae satay 
V t c common....-.-.-.. _ epee 54 5% 100 % Jan Cities Serv P & L $7 pref.*| 75%) 75% 350 
Atlantic Coast Fisheries..*| 11 10% 12%] 5,900} 10% Jan $6 preferred....______ *| 72%| 72 125 
Atlantic Coast Line Co. 50} - -- - - - 54 440| 47 Jan City Auto Stamping... __ *| 14 13 4,700 
Atlas Corp warrants.-...-- 3%| 3% 3%| 7,300) 3% Jan City & Suburban Homes 10/...___|_.... _....| --__.. 
Atlas Plywood Corp...-- *| 27%| 24% 27%] 2,800] 19 Jan Claude Neon Lights Inc..1| 3%] 2% 43,500 
Austin Silver Mines-..-.- 3 2% 3%} 30,200) 2 Feb Clayton & Lambert Mtg... *|_____- i) 300 
Automatic Products. -.-_-- 5} 8%] 7% 8%] 4,800) 7 #&Feb Cleveland Elec Ilum_...*| 44 44 300 
Automatic Voting Mach..* 9% 8% 9%l 3,600 7 Jan Cleveland Tractor com...*} 11%] 11 2,400 
Axton-Fisher Tobacco— Clinehfield Coal Corp. _100}......|--..-. —-.--| ------ 
Class A common. .... 10} 38 38 40 250] 38 Feb Club Alum Utensil Co___* 1% 1% 1,900 
Babcock & Wilcox Co....*| 146 145 150 600] 128 Jan Cockshutt Plow Co com_.*|_____- 18 300 
Baldwin Locomotive warr- 4% 3% 4%] 30,400 2% Jan Cohn & Rosenberger Inc..*|_____. 8% 100 
Barium Stainless Steel...1) 6%| 6% 7%] 16,000} 3% Jan Colon Development...1 shi 7% 7% 13,900 
Bariow & Seelig Mfg A...5| 18 17% 18% 5501 17% Jan 5% income stock A... £1 4% 4% 4,600 
re ee cs coped bbobebaneoene 6% conv pref.__..__. ee 4 1,000 
7% ist pref........- OES RECON: Paes Jan Colorado Fuel & Iron warr_| 21%| 20% 8,200 
Bell Aircraft Corp com...1} 17 144% 18 | 19,600] 12% Jan Colt’s Patent Fire Arms.25| 60%| 57% 1,300 
Bellanca Aircraft com..-.. 7% 7 8%} 12,700 5% Jan Columbia Gas & Elec— 
Bell Tel of Canada... .100)--.---- 162% 163 30} 159 Feb Conv 5% preferred. _100/__..-.- 79 225 
Bei Tel of Pa6%% pt-100}------ 124 124 30] 121% Jan Columbia Oil & Gas___.. 1} 9% 8% 58,800 
Benson & Hedges com....*} - - - - - - 5% 5% 100} 44 Feb Columbia Pictures com..*|/_.....]..-.. -—-.-.| ------ 
PUR Racsececdecoces _ PENS ata Ree Ea 18 Jan Commonwealth Edison 100/....-- 121 700 
Berkey & Gay Furniture.1} 3% 3% 31 13,800) 2% Jan Commonwealth & Southern 
Purchase warrants. ... - 1% 1% 61% 400 1% Jan WD eee site ns 516 \y 16,200 
Bickfords Inc common... . *| - - - - - - 14% 15% 300} 14% Jan Commonwealths Distrib-.1 2% 2% 700 
$2.50 conv pref.......*| 36%] 36% 37 100} 36 Jan Community P & L $6 pref *| 54%] 54% 125 
Bliss (E W) & Cocom....*| 22%] 22 23%1 5,200} 18% Jan Community Pub Service 25). __..- 2914 300 
Blue Ridge Corp com....1 34 3% 3%] 3,900 3% Jan Community Water Serv_.1 2% 1% 4,600 
$3 opt couv pref__.... _ AE a 47% 47%) 1,100] 44 Jar Compo Shoe Mach v t ¢..1}_..-.-- 17 100 
Blumenthal! (8) & Co....*|.-.---- 34% 36 1,400} 34 Feb  £ irr yh” (Re ARE Coe SP 
Bohack (H ©) Co com... */--.-.--- 10% 10% 150 9% Jan Consolidated Aircraft_...1]| 28%] 24% 11,000 
7% ist preferred....100} 50 90} 60 Feb Consol Biscuit Co______. 1 8% 8% 1,300 
Borae Gerymecr Co... BH --.---]--c-- -----] ------ 15% Jan Consol Copper Mines....5|) 9% 9 28,900 
Botany Consol Milis Co... *|- ~~ --- 4 =e} §=4,900 \% Jan Consol G E L P Balt com *| 80%} 80% ,300 
Bourjois Inc...........- . 5% 5% | =H 200 5 Feb 5% pref class A..... a 
Bower Rolier Bearing....5) 32%} 31% 32%] 1,700) 28 Jan Consol Min & Smelt Ltd_..5| 88%| 82% 1,225 
Rowman-Biltmore com. .*}------ 2% 2% 500 2 Congo! Retall Stores... . - 5 85 84 1,300 
7% \et preferred. ...100)------ 244% 26% 100} 24% Feb 8% preferred_._.... 100} 11844] 115% 150 
2d preferred........ Piiladcnese 6% 6% 600 5% =Feb Consol Royalty Oll_.__- Sh, ckachinndl 2% 800 
Brazilian Tr Lt & Pow...*] 29%/| 29 30%} 4,500} 18% Jan Consol Steel Corp com...*} 13%) 13% 24,000 
Bridgeport Gas Light Co. *| - - - - - - beodsh cbnGE beceed 34% Jan Cont G & E7% prior pf 100}_..-.-- 99 50 
Continental Oi] of Mex... 1i}_.-.-.-- 1% 400 
Cont Roll & Steel Fdy...*| 24%] 23% 6,000 
Continental Secur Corp..5j.....-|-.--. -----] ------ 
Cook Paint & Varn com..*!__..-- 19% 600 
For footnotes see page 1569 
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Ky Pridey Sales 
STOCKS Last | Week's Range Ba Range Since Jan. 1 1937 STOCKS Last | Week's Range Bad Range Since Jan. 1 1937 
(Continued) Sale Prices | (Continued) Sale of Prices eek |-— 

Par| Price High | Low High Par| Price |Low  High| Shares| Low High 
Cooper Bessemer com....*} 31%] 31% 33%] 3,000] 2944 Jan} 35 Feb | Georgia Power $6 pref....*/.....-. 85% 86 250} 8534 Feb; 95% Jan 
cum preferred......*| 61 61 61 100 i Mari 64% Jan | Gilbert (A CG) CUR. ancéoe *| 14%] 13% 15 1,300 8% Jan} 16 Feb 
prior preference....*}_____- 41% 41% 200} 405% Feb) 52% Jan/| _ Preferred............. *| 43%] 43% 43% 60] 40% Jan| 4534 Feb 
Cop Range Co......- . eopene 15% 15% 700| 12% Jan| 18% Jan | Glen Alden Coal........- *| 134%] 13% 13%] 2,700) 12% 15 Jan 
Gate Gn cnitisaqnwocce 5} 4%1 4% 5 4,100} 4% Jan| 5% Jan Sugars class A.*| 49 49 + 6i1 450} 41% Jan) 51 Feb 
Corroon & Reynolds— i ciel leaaiasesaaititinnast +! 36 35% 37%] 1,700] 28 Jan| 39% Feb 
— 1} 7K%l 6% 7%] 3,300 % Jan| 7% Jan| __ $7 preferred........-.. Gcnden 104 1 40} 104 fFebj 107. Feb 
$6 preferred A.......- Rs 7 per ee a ae Feb| 93 Jan Golatield Congol Mines. . .1 516 u% %| 46,200 4% Jan % Feb 
Cosden Oil com........- 1} 2%1 2% 3%] 41,100} 254 Mar) 4% Jan Inc class A.....-. * 5% 6% 800} 5% Feb) 7% Jan 

Preferred ........... 38%| 35 39%] 6, 28% 39% | Mar $3 preferred... ......- a 37% 37% 100 4 Jan| 37% Feb 
Cramp (Wm) & Sons Ship Gorham Mfg Co— 

& Eng Bldg Corp...100) 1%} 1% 1%] 300 134 Jan} 1% Feb| Vtcagreementextended| 26 25% 26 1,400] 23% Feb] 27% Jan 
Creole Petroluem. -.-...-.- 33%] 32% 34%!) 6,800} 31 38 Jan | Grand National FilmsiInci}; 3%) 3% 3%] 10,200) 3 Jan| 4 Jan 

er Wheeler Elec.... 17%l 17 18 4,900} 14% Jan; 20 Jan | Grand Rapids Varnish...*| 16%] 16% 17% 900; 12 Jani 18 Jan 
Croft Brewing Co....... 1346 % =: "94s 18,900 % Jan 1 Jan | Gray Telep Pay Station.10} 18%] 18% 20%} 1,100} 18 Mar} 22% Jan 
Crowley, Milner & Co....*| 11 11 11 200} 10 Jan} 12 Feb | Great Atl & Pac Tea— 
Crown Cent Petroleum. . 1 2% 2% 2%] 12,700 2 Jan 2% Jan Non-vot com stock....*}] 113 110% 115 480} 110 Feb; 117% Jan 
Crown Cork Internat A_.*| 15 14% 15% 600] 12% Jan} 16 Feb Ist preterved.....109 beceedinogee cane oocent 125 Feb] 128. + Feb 
Crown Drug Co com..25e) 4%| 4% 4%] 3,900] 4% Jan| 5 Jan orthern Paper... ..25}.....- 42 42% 300} 38 Janj 44% Feb 

Preferred...........- 25} 2341 23 28% 175 Febj| 25 Feb Greentie Tap & Die. aii 13%] 12% 14 3,400 8% Jan} 14 Feb 
Cuban Tobacco com v te.® 12 11% 12 200} 11% Mar; 15 Jan | Grocery Sts Prod com. de 5%} 5 5 1,300} 4% Jan| 6 # Jan 

uneo Press Inc._...... 49 49 50 200} 248 Jan| 50 Feb | Guardian Investors... .. eee 15, 800 % Jan 1 Jan 

634% preferred... .. 100 TRS? BSF WEES FAT 106% Jan| 108% Feb | Gulf Oll Corp of Penna. 25] 59%| 56% 60%] 12,200} 56 Feb) 6344 Jan 

Mexican Mining. .50¢ % 34 1355,000 Jan Feb | Gulf States Util $5.50 pref *}......|----. -----] ------ 8734 90 Feb 
Darby Petroleum com..-.5}_____. 16% 17 900} 16 Jan| 18% Feb $6 preferred... ....... Gcccccloccse stbec] coccnd 94 Feb; 95 Jan 
Davenport Hosiery Mills.*}_.....}.....  .....} -.-..- 15 Jan| 15% Jan RGR at *| 6%| 6% 6%] 1,500] 6 Janj| 7 Jan 
Dayton Rubber Mfg com.*| 25 24 25%] 3,300] 19% Jan} 25% Feb | Haloid Co..............5/...... 20% 21% 300} 20% Mar) 24 Jan 

_ JF Veer gears = =§ ee 29% 29% 50| 29% Mar| 32 Jan | Hartford Electric Light.25|......|---.. -----] ------ 6444 Febj 70 Jan 
Dejay Stores_..........-1]____.. 15% 16 1,300} 1436 Feb] 16 Jan Robaecso wie: Sea. 2 2% 400} 1% Janj 234 Feb 
Dennison Mtg 7% pret.100} 71 69% 72 70| 6934 Jan| 73  ##Jan | Harvard Brewing Co-..-- 1} 3%] 3% _3%] 1,100} 2% Jan| 4 Jan 
Derby Oil & Ret Corp com* 6%| 6% 6%] 1,600] 5% Jan} 7% Jan Hat Corp of Amel B cota 1] 13%] 13% 14 1,300} 12 Jan| 15 Feb 

Ee ee ere crits ee 76% Jan| 88 Jan | Haseltine Corp.........- 16 16 16% 300} 15% Jan| 1834 Feb 
Detroit Gasket & partion’ Sie ail 17% 17% 100} 15% Jan;| 19 Feb Sent De Dept Store com = 29 15%] 15% 16%} 2,500] 15 Mar] 17% Feb 

6% pref ww........- 18%| 18% 18% 700} 17% Jan| 20 . Feb/| _ 6% preferred.....-.. 50 50 3=—s«&BO 100} 50 Mar} 52 # Feb 
Detroit Gray I Iron Fdy...5}_____- 15% 16 400 1344 Jan| 17% Feb | Hecla Mining Co_..... 25c] 22%} 20% 23 50,700} 174% Feb| 23 £Mar 
Det Mich Stove Co com._.1 9 9 9%} 1,000 Jani} 11 Feb | Helena Rubenstein new. .* 7 7 7% 1,600 7 Mar 7 Mar 
Detroit Paper Prod.-_.... 9 8% 9%l 2,100) 8% Jan| 10% Jan DEED Bhs o cwsencecdune 10 10 10% 800} 10 Mar; 10% Mar 
Detroit Steel Products...*| 61 59% 62% 800] 52% Jan| 64 PEs ckttnoddbibeatiiinbidibebas bbecetdaees 84 Feb| 160% Jan 
Dismené Shoe Co com.) 87 | 2838 37 175} 35 ~~ ios = Le ww PN apg a. -"4iig| 41% 42° | 300 30% ~~ 42 Feb 
Distil quors bee 9 9 9 100 an | Heyden Chemical. -.-..- 

Distillers Co Ltd— ‘ ns ‘ ) Hires (C E) Coc] A.....- Bk eee ee Jan} 39 Jan 

Amer t rete....£l1] 26 26 26 400} 26 Mar Hs, Jan | Hollinger ConsolG M-....5| 14%] 14% 15 6,300} 13% Jan} 15 Jan 
Dominion Steel & CoalB 25} 24%] 19% 24%] 7,600] 12 Jan Mar | Holophane Co com..-...- ,, eee 27 27 200} 19 Jan| 33 Jan 
Douglas (W L) Shoe Co— Horn & Hardart......._- Re ae 40 40% 275, 38% Jan) 41% Jan 
Dow Chemical..........*| 150 - - a. 138 — aon J Hud‘Boy Min genase “"37%| 36% 39%] 15,800 19254 Feb ‘2 Feb 

penevesess 150 147% 1 1,400 an an — , 
jo a aren Eonceeg snore aes 82 Feb| 96 Jan ' Humble Oil & Ref__..... 83 82% 83%) 5,400] 77% Jan} 87 Feb 
Driver Harris Co_.._..- 38 38 38% 300! 30 Jan} 42% Jan Hussman-Ligonier Co_...*!_...-.. 21% 23 17 Janj 23 Mar 
ETT ET Ne Fa | 108 Feb 110% Feb Huylers of Delaware Inc— 
Dubilier Condenser Corp.1} 4%| 4% 4%] 3,100) 3% Jan| 6% Feb SNE. stdinenubulone Modaccclectos cccce) cocces 1% Janj 2  £¥Feb 
Duke Power Co....... 73 73 476% 475 Jan| 79 Feb 7% pret stamped. - - - 100 leat. .. 8 100} 17% Jan| 274% Feb 
Durham Hosiery cl B com*|____.- 1% «#1 100} 1% Feb| 1% Mar nag Electric Securities. *}..-.~-- 12% 12% 100; 9% Jan, 13. Feb 
Curo-Test Corp com. ._._. TMK 7% 7 10,700 7% Mar 7% Mar | Hygrade Food Prod.._-.-- 5% 5 5%} 2,100 5 Jan 5% Jan 
Duval Texas Sukphur-..- 8%| 8% 8 1.6001 6% Jan| 10% Jan | Hygrade Syivania Corp_.*|------ 50% 52% 400} 453§ Jan| 5234 Mar 
Eagle Picher Lead... ... 25%| 25% 26%] 15,800} 20% Jan| 27 Feb | Lllinois P & L $6 pref__.-.. 66%) 64% 72%!) 8,500] 52 Feb; 73% Feb 
East Gas & Fuel Assoc— | 6% preferred. ...._- 100} 66%} 65% 72 200} 54 #$=Feb| 72% Mar 
ae 7%| 7k 8 5,000} 6% Jan| 10% Jan | Illuminating Sharescl A..*|/-.....|----- -----| ------ 60 Jan} 6244 Feb 
$n 2 prior preferred. 100 all 70 8672 150} 69% Jan} 80 Jan | Imperial Chem Indust— ‘ 

6% preferred... ... 51%| 50% 52%] 1,100] 4934 Feb} 71 Jan Am dep rcts ord reg. -£1 9%} 9% 9% 200} 9% Mar; 9% Mar 
Eastern Malleable Iron.25j-__-__-. 25 25% 150} 24 Jan| 26% Feb | Imperial Oil (Can) coup. .* 23%| 22% 24%] 11,600) 214% Jan} 24% Mar 
Eastern States Corp... - 4%| 4% 4%] 2,000] 4% Mar) 6% Jan Registered......_..__ 24 23% 24 400} 21 Jan| 24 +# Feb 

$7 preferred series A...*| 73 72% 73 300] 7234 Mar| 82% Jan | Imperial Tobacco of Gans hdres 145% 14% 100} 14 Jan} 14% Jan 

$6 preferred series B...*).....-|..... —-..-] ------ 72 Jan| 82% Jan | Imperial Tobacco of Great 

Washing Mach “B”.*} 11%] 11% 11%] 1,100] 11 #£jJan| 13% Jan Britain and Ireland... £1|-.----|----- -----| ------ 37% Febj 44% Jan 
Economy Grocery Stores.*|._.....}|.....  —....] ....-. 19% Feb) 23 Jan | Indiana Pipe Line_.___. 12%| 12% 13 2,000} 7% Jan; 13 Feb 
Edison Bros Stores com..*}_.....]..... —._-.] ..-.-- 57% Jan| 69% Feb as Service 6% pref100} 28%] 28% 31% 80} 28% Mar] 36 Jan 

New common.-.-......- ne 23 23 400| 23 Mari 23 £=Mar 7% erred....... DC on sinaiien cit oapagis 32 Feb; 3934 Jan 
Eisler Electric Corp... -.-- 1} 3%| 3% 3%] 2,300) 3% Jan| 4% Jan Indpis P & L.O36% POO 10S occccclocece ccvcal coccce 10034 Feb) 105 Jan 
——_ Bond & Share com..5] 24%} 24% 25%/103,400] 21% Jan| 28% Jan Indian Ter Dllum Oil— 

baediiibenes 76%| 76% 77 300} 713% Jan} 80 Feb Non-voting dass Béscnc™ 3M 3% 4 300} 3 Febi 4% Jan 
bbdehedéwe 82%] 82% 85 1,700} 279 Jan| 87% Jan ae Tee Se 4 100} 3 Febi 4% Jan 
Elec sewer Assos com.....1 ae 9 9 100 i) Mar| 11% Jan | Industrial Finance— 

. Ea Te 7% 8] 1,100] 7% Feb| 9% Jan V tcecommon.._____._- 1} 1%) %1h% 1% 100} 1% Jan| 2% Feb 
Elec P & 1 L 2d pref A....- *| 67%] 66 69% 460} 66 Feb) 80 Jan| _ 7% preferred._..... 100} 18 17% 18 175} 17. Jan} 22% Feb 

tion warrants_.......}_____- 11 11% 200} 11 #£=°\¥Feb| 14 °®#Jan/| Insurance Coof No Amer 10 70%| 70% 71%] 1,900|) 69% Febj 74% Jan 
Electric Shareholding— International Cigar Mach * 27%| 27% 28 800} 24% Jan| 28% Feb 

Ps cutidbnedoos 1] 5%1 5% 5% 900} 5 Jan} 7% Jan | Internat Holding & Inv_. 3%| 3% 4 6,700} 2% Janj 4 Mar 

$6 conv pref w w......*/_____- 94% 95 700} 93 Feb} 98% Jan | Internat Hydro-Elec— 

Elec Shovel Coal $4 pref..*|] 20%} 20 20% 750} 15 Jan 22% Feb Pref $3.50 series... ... 50} 38 36% 40%} 1,700) 314% Jan) 44 Jan 
El ic com.1}_____- 15% 16 750| 15% Mar| 17% Feb A stock purch warr..._- 1%| 1% 1% 800 % Jan| 2% Jan 
Elgin Nat Watch Co....15| 39%] 39 40% 700| 87% Jan| 40% Mar | Intl Metal Indus re ae *| 16%) 16% 16% 150} 15% Febj 18 Jan 
Empire District El 6% .100} __ - _ -- 52 52 50) 52 Mar; 60 Jan | International Petroleum..*| 38%| 37% 39%/ 33,700} 33% Jan| 3934 Mar 
Deere, ££. 8 8 Bee OF cette bse tome Re as os 38 38 100| 35 Feb| 38 Mar 

preferred__..._. 100} 71%] 70% 71% 410} 66 Jan| 724% Feb | International Products--. 7%| 6% =%7%| 10,300; 6 Feb) 8 # Jan 

634% preferred... . Caps SE eg Reta SR ae, 67% Jan| 74 #£«°Feb 6% preferred... _.__. SOO... nouibeahw  ccapal cetenh 100 Jan} 100 Jan 

® preferred... _.._. 100' 76%) 75% 77 8501 68 § Jan 77 #£=,.Mar | Internat Safety Razor B_.*/--.---- 1% 1%] 1,100 1% Feb) 1% Feb 

8% preferred... ..._- 79%1 79% 80 400| 72% Janj| 81 #Feb | Internationa! Utility— 

Empire Power Part Stk..*| 30%] 30% 31 250| 30 =Jan| 314% Feb |) EE 18% 19 200} 16% Jan; 21 Feb 

Derrick & Equip..5| 17%| 17% 17% 500] 17 Feb} 18 Jan SRI cddiditncéoaboe 1} 2% 2% 2%] 1,900 1% Jan 3 Feb 
Equity Corp com_..-.. 10ci} 2% 2% 2%! 38,600 2% Jan 2 Jan re Pn. . scnedeosteeocce \% \% 100 ‘6 Jan Jan 
Eureka Pipe Line com... 50} ____ - - 45% 45% 50| 453% Mar| 47 Feb fe Se Tee 4 4 200 Jan Peb 
European Electric Corp— International Vitamin... 1 7 6% 734} 18,000 5 Feb 7% Mar 

Option warrants__...... % 34 %| 3,700 746 Jan 1 Feb | Interstate Hosiery Mills..*| 41 37% 41 1,600} 3434 Jan} 41 #=Mar 
Evans Wallower Lead... .* 2% 2% 3%] 43,700 % Jan a Feb | Interstate Power $7 pref_*|-.---- 19% 19% 60; 19 Feb| 24% Jan 

7% preferred.......100] 41%] 37% 41%] 1,850) 2134 Janj| 42 Feb | Investors Roydity ......- %  'Si6] 12,100 746 Jan Sig Jan 
Ex-cell-O Air & Tool... . 3] 24%| 24% 25%! 5,000] 18% Jan| 26% Feb | Iron Fireman Mfg vt c.-10}------ 23% 24% 600} 2334 Mar] 27 Feb 
Fairchild Aviation... ____ 1} 7%| 7% 8%! 2,100] 63% Jan| 8% Feb | Irving Air Chute._.._..- 1] 16%] 14% 16%] 1,800) 14% Febj 18% Jan 
Falstaff Brewing... _._- — eee: 9% 11%] 7,300 8 Jan| 11% Mar | Italian Superpower A....* 1% 1 1%} 8,500 Jan 2 Feb 
Fanny Farmer Candy._...1| 24 23% 24 1,850] 22 Febj| 24 #Feb RG, 6 \% | 2,300 "6 Jan Feb 
Fansteel Metallurgical...*| 15% 15% 16% 600} 12 Jani 17% Feb | Jacobs (F L) Co... _....-.- 1} 16%} 16 17%] 11,000} 13 Jan} 18 Feb 
7 ere cae cocanectl hig Wig 1956 400 Feb % Feb | Jeannette Glass Co__.._- aaa: 10% 11%] 2,700} 10 Jan| 14 Jan 
Fedders Mfg Co com... - Rosie 31% 31% 200} 30% Jan| 33% Jan | Jersey Central Pow & Lt— 

Ferro Enamel Corp new..1] 46 44% 46%] 1,400] 38% Jan| 47 Feb 5%% preferred__._-. 100} 85%} 85 85% 50} 84% Janj| 89 Jan 
re ee a ed. aoe | cabal eoomen “— Feb| 18% Feb ® preferred... .._- 100} 90 90 9. 20} 90 Mar; 96% Jan 
Fidelio Brewery.._...... 1 1516 1 62,300 Mar 1 Jan 7% preferred... ....-. Milaécoed 99 10; 97 Jan} 100 Jan 
Fire Association (Phila) _10}- --._-- 81 81 2 79 82% Jan | Jonas & Naumburg..-.2.50 7% 7 7% 1,200 7 Feb 9% Jan 
First National Stores— Jones & Laughlin Steel_100} 120 113. 122 5,000} 90% Jan} 122 Mar 

7% ist ae, gape oe 114 114% 70| 112% Febj 114% Mar | Julian & Kokenge com...*/------ 30 30 25; 30 Jan; 30 Jan 

Fisk Rubber Corp......- 16%) 14 16%} 31,500} 10346 Janj| 16%4 Mar | Kansas City Pub Servi 

eee 90%| 86% 90% 650} 72% Jan| 904% Mar COE PSG... .coccee Hedcocn 4 4 700 Jan Jan 
Florida P & L $7 pref_.._. *| 56%] 56% 59 500} 56% Mar] 64 Jan V tc preferred A... ..- 3 3% 3% 900 3 Jan q Jan 
Ford Motor Co Ltd— Kansas G & E 7% pref. 100 114%] 114% 114% 20] 113% Feb} 11434 Jan 

Am dep rcts ord reg-.£1 7% 7% 8 4,300 7% Jan 8 Feb | Ken-Rad Tube & LampA *| 25%] 25% 28%] 1,600) 19 Jan| 28% Feb 
Ford Motor of Can cl A..*| 26%| 26% 27%| 7,500] 22% Jan} 2 Feb | Kimberly-Clark pref-__100]------ 10544 105% 10} 10544 Mar 105% Mar 

MD Weteresabcencnatieccccd 29% 29% 25| 25% Jan| 3134 Jan | Kingsbury Breweries___.1|------ 2 3 300} 2% Jan} 3% Jan 
Ford Motor of France— Kings County Lighting— 

Aa tm dnt ne 4% 4% 4% 200 2 Jan 5 Jan Class B 7% pref..... $Glecscce 87% 88% 50| 74% Feb| 88% Mar 
Fox (Peter) Brew Co...._5}]_.___. 9% 10% 400} 9% Mari 10 Feb Class D 5% pref..... 100}.----- 64 65 20; 62 Feb; 65 Feb 
Franklin Rayon Corp com I 11%] 11% 12 500} 8 Janj 14 Feb ton Products...... 1} 6 26% 7%] 11,500] 6% Jani 8 Feb 
Froedtert Grain & Mait— SE ESE”, SRS PS hie 916 ©6056] 18,300 946 Mar 556 Mar 

OOMEOE. sich cncodvsc 1] 12%] 12% 12% 700} 12 Feb} 14% Jan | Kirby Petroleum. -_...._. 1 6 6% 7 1,600 54% Jan 8 Jan 

Conv preferred... .._. 15] 18%] 18% 18% 50] 17 Febj 19 Jan | Kirkid Lake G M Co Ltd .1/------ 1 1% 200 Sig Feb 1% Jan 
Gamewell Co $6 cum pret.* 98 eo ae 20} 75 Jan} 98 Mar/| Klein(D Emil) Cocom...*| 20%} 20% 20% 100} 19% Jan} 21 Feb 
General Alloys Co....... 5 4% 5%] 10,600 3 Jan 6% Feb | Kileinert (I B) Rubber_..10/-.---- 12 12 100} 10% Janj| 13% Jan 
Gen Electric Co Ltd— Knott Corp common. _... Riis bw ai 14% 14% 100} 13% Jan| 17% Jan 

Amer dep rcts ord reg-£1 ae 21% 21%] 1,300} 215 Mar; 23 #£Feb | Kobacker Stores Inccom *j--.---- 232s 23 100} 21% Febj 25 Feb 

Fireproofing com... . 21%] 21 22 6,100} 19% Jan| 23% Feb | Koppers Co 6% pref._.100}] 110%} 110% 111% 450} 106 Jan} 1114 Feb 

Gen Gas & Electric— Kress (S H) & pant? ,~8 pedecd 12 12 200; 11% Jani 12% Jan 
$6 preferred ---.-....... TG dnvclnwew *nevdet heal 56 Jan| 6434 Jan | Kreuger Brewing.__..._- 18%| 18% 18% 600} 17 Febj 21% Jan 
Gen Investment com... .. 1 1% 1% +1] 2,300 l Feb 1% Jan | Lackawanna RR N J... a0 i dsl 77% 77% 10| 76% Jan| 78% Feb 
$0 preferred. ......... *| 98%] 98% 98% 100} 85% Jan} 100 Feb | Lake Shores Mines Ltd_..1|} 58 59%| 5,700) 56 Feb] 59% Mar 

.  , » RE : pee 532 Sa 800 \% Jan 346 Jan | Lakey Foundry & Mach..1 8% 7% 8%] 11,400 6 Jan 9 Feb 
Gen Outdoor Adv 6% pf100}- - - - - - 94% 95 100} 92% Jan| 96% Jan | Lefcourt Realty com.__.. 1 3 3 3% 500 3 Mar 4% Jan 
Gen Pub Serv $6 pref... 96 88% 96 270| 82% Jan| 96 #$=Mar NO SR aS ee i te 16 Febj| 20 #£Jan 
Gen Rayon Co A stock...* 2% 2% 2% 800 1% Jan 3 Feb | Lehigh Coal & Nav... ... *| 10%] 10% 12 9,000 9% Jan| 13% Jan 
General Telephone com.20} 2! 20% 21%] 2,800] 20% Mar] 22 Feb | Leonard Oi] Develop....25) 1% 1% 2 | 20,900) ‘6 Jan| 24% Feb 

$3 conv pref.........- RR 50% 51 700} 50% Mar;| 51% Jan | Lon Oji)Refining...._... *} 17%] 17% 18 3,300} 16% Jan 9% Jan 
General Tire & Rubber...5| 29%] 27% 29%] 5,800} 18% Jan] 30 Feb | Lit Brothers com_......-. * 6% 5% 7 5,000 5 Feb 7 Mar 

6% preferred A_....100!---- ..' 105% 106% 110} 100 Jan| 107 Feb 




















For footnotes see page 1569 
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Friday Sales Friday Sales 
STOCKS Last |Week’s Range| for | Range Since Jan. 1 1937 STOCKS Last | Week's Range Pa Range Since Jan. 1 1937 
(Continued) Sale of Prwes Week (Continued) Sale of Prices cok | 
Par\ Price |Low High) Shares Low High Price |Low High| Shares Low High 
Loblaw Grocerias A...... vbchedinecibe “axaeel Silees 23 Jani 23 Jan | Nor Amer Lt & Pow— 
Locke Steel Chain. ..-...- 5} 17 16% 17%] 2,000] 213% Jan| 18 Jan Common ...........-- 1 5% 54% 5%] 3,200 3% Jan 7% Jan 
eed Aircraft ......- 1] 15 14% 15%] 18,000} 9% Jan| 16% Feb/| $6 preferred...-...-..-.- Miwsooe 64 64% 250} 63 Jan| 77 Jan 
Lone Star Gas Corp. .---- *| 1254] 125% 13 2,700} 11% Jan} 14% Jan | North Amer RayonclA..*| 46%) 46 47 1,900] 35% Jan} 484 Feb 
Long Island Ltg— Class B com. .-......-- 464%) 45% 46%] 1,000); 35 Jan| 47 Feb 
Cs dig wcncceue 7 656M lO 5%1 4,500] 5& Febl 6% Jan 6% prior preferred...50]......]..... -...-] ------ 49% Jan| 504 Feb 
7% erred.......100) 92%] 90 921% 290; 88 Jan| 92% Mar | No Am Utility Securities.*/_.__-.- 3% 3% 100 3 Jan 4 Jan 
6% pref class B....- =e 76% 78 200} 75 Jan}; 80 Jan | Nor Cent Texas Oll--..--.- 5 5% 5% 700; 5 Feb| 6 Jan 
Loudon Packing.....-...*}|.____. 5% 5%! 1,800 “7 Feb 6% Jan | Nor European Ot] com.-.1 %, 716 9:6) 25,800 % Jan Jan 
Louisiapa Land & ‘Explor. 13 12% 13%] 11,400] 12 Feb} 15% Jan | Nor Ind Pub Ser6% pf-.100)..--~- 90% 91 160} 90% Marj} 96 Jan 
Louisiana P & L $6 “, A Rh ee Rear a 1 Feb/ 1 Feb 7% preferred... ...-100/_...-.- 100% 100% 20] 97 Jan| 103 Feb 
Lucky Tiger Combinat'n 10|_--__- 1% 1%] 2,000) 1% Jan} 2% Jan | Nor Ne A LR J 3 See Cees eee 107. + Jan} 108 Jan 
Lynch Corp common....5}______ 39% 200! 39 Jani 42 Jan | Northern Pipe Line...-.- 10 9% 9 9 1,200 7 Jan 9% Feb 
Majestic Radio & Tel....1 414 4% 4%] 1,500 3% Jan 5% Feb | Nor Sts Pow com ci A..100/...-..- 35% 37%] 2,900} 34 Jan}. 41 Feb 
Mangel Stores... -..--.- 1 8% 9% 800i 7% Jan| 10% Jan | Nor Texas Elec6% pref 100 bbeccaieasce caseel canges 3 Jan} 6% Jan 
$5 conv preferred... .... . ee 70 70 10 0 Mari 82 Jan | Northwest Engineering - -° 36 32 36%] 3,700] 25% Jan| 37 Feb 
ee GE EE Gee Ew ccccleccce couccl cacece 21% Jan| 23 Feb | Novadel-Agene Corp ..-.-..- 33 32% 33 300} 32 Feb| 35% Jan 
Marconi Internat Marine— Ohio Brass Co cl B com... 64 57% 67 800; 43 i Jan| 67 #=£x‘Mar 
Amer dep rights..-..- EIS aE a ee ORS ae 8% Feb] 10 Jan | Ohio Edison $6 pref...-. : paleooea 105% 106 100} 105 Mar} 110 Jan 
Margay Oil Corp. .--.-.--- *| 29%] 28% 29% 800] 17 Jan| 29% Mar | Obio O11 6% pref....-.100]...--- 110% 110% 300} 109 Jan; 111% Jan 
Marion Steam Shovel...-*| 17%] 16% 17%] 1,800] 16 Jan| 18% Jan | Ohio Power 6% pref...100)'110%| 110% 110% 60] 110 Feb} 112 Jan 
Mass Util Aasoc Vv t c.._-- 1 3% 3% 3% 400 3 Jan 3% Jan | OhioPS7% Ist pref...100} 111 lll ill 100} 108 Jan| 111% Feb 
Massey-Harris common..*} 14%] 11% 15 {| 20,000 aif Feb| 15 #$=™Mar 6% Ist ene BGcceccelascce Secce] socess 104 Feb] 104% Feb 
Master Electric Co. ..-..- 1} 22 22 23% 500] 18% Jan| 2454 Feb | Olilstocks Ltd com..----- Titknetcinenes ..6bbeel cqogeh 13% Feb| 144% Feb 
May Hosiery Mills pref..*| 55 55 55 250} 55 Jan} 55 Jan | Oklahoma Nat Gas com.15) 12 11% 12%] 2,000; 10 Feb; 14 Jan 
McCord Rad & Mfg B..-*| 10 9% 11%] 2,100) 934 Mar| 14% Feb $3 pref hin oaedule 50} 30%] 30 30% 750]} 30 Febj| 32% Jan 
MeWilliams Dredging..-*| 375| 36% 38%] 4,700} 30 Jan| 44% Feb 6% conv pref.....-.- Stas weed 106 106 175] 104 + Feb| 106 Feb 
Mead Johnson & Co....- *| 120%] 118 120% 450] 1014 Jan} 120% Mar | Oldetyme Distiters stil balani 1} 5%| 4% 5S%! 7,500} 45% Feb| 6 #£Jan 
Memphis Nat Gas com. -- 6%| 6% 6%] 1,100] 6 Jan| 7 Jan | Overseas Securities - --.-- * 10 10 10% 200; 9 Janj 10% Feb 
Mercantile Stores com. .-* 46 50%] 1,500] 39 Jan| 50% Mar | PacificG & E6% ist pf.25) 31 31 31%] 3,300] 31 Marl 32% Feb 
7% preferred... --..- ES Rae a 104% Feb| 105% Feb 544% Ist preferred... .25)_._-_-- 23 28 300] 23% Marj] 29 Feb 
Merchants & Mfg cl A..-1 634 6% 7 400 6 Jan 7 =Mar | Pacific Ltg $6 pref. -.---- *| 106%] 106% 106% 125) 104% Jan; 107 Jan 
Participating preferred.*}....__j|..... -______f _____- 31% Jani 31 Jan | Pacific P & L7% pref. .100}._.--- 86% 86% 10} 84 Jan} 89 Jan 
me Chapman & Scott*} 8% 8% 9%] 4,400} 6% Jan} 11 Jan | Pacific Public Service....*)/....-.-|.-.-- -----] ------ 7 Febj 8% Jan 
VE a ae jamin % Jan| 2 Jan $1.30 Ist preferred. - --- Mnaedeocisesce sbsecal cbnges Prat, Feb} 24% Jan 
644% A preferred...100].___ 72% 73% 125} 61% Jan| 80 Feb | Pacific Tin spec stock....*} 45 45 47\%| 4,500) 40 Feb] 47% Mar 
Mesabi Iron Co. ....-.-- t 1% 1% 2 {112,200 746 Jan 2 Feb | Pan Amer Airways. ---- ae 69 70 1,700] 59 Jan| 75% Jan 
Metal Textile Corp com -.* 4h, 4% 4 800 4 Jan 5 Jan | Pantepec Oil of Venez... .-.1 7% 6% 7%] 34,600 6 Feb Q Jan 
Part Pin ccasnec ka cad 35% 36% 50] 32 Jan| 37 Feb | Paramount Motors Corp.1l].....-j..... -----] ------ 4 Febj 6 Feb 
Metropolitan Edison pref.*}..._...]..... ____.}] _____. 104 Jan! 106 Jan | Parker Pen Co. -...-..... Dilceccccleccee coccal cocees 25 Jan} 30 Jan 
Mexico-Ohio Oil... ..-.-. ae 3 3% 7001 3 Feb} 4% Jan Patchogue-Plymouth Milis® biinaedineibe abbeal odes 46 Febj 53 Feb 
Michigan Bumper Corp..1} 2%| 2% 3 | 11,600] 2% Jan| 3% Jan | Pender (D) Grocery A.-..*|.....-|.---- -----] ------ 36% Jan| 43. #£«Feb 
Michigan Gas & Oil. .---- lj} il 9% 11%] 7,300 2% Jani 11% Mar Sin. neseseonbod * 12%] 11% 12%] 1,000 7 Jan} 12% Feb 
Michigan Steel Tube..2.50]_____- 16% 17 9001 15% Jan| 18% Feb | Peninsular Telep com-.-.-.-.*/...-.-- 30 100} 28 Febj 30% Jan 
my oo mee ‘o hee 45 os vi ." = Penn Central Lt & Pow Say eee a ree Sg 
po edee> cece Ihc ccce< 6 20 M ap ra 
Middle States Petrol— " " " oa . $2.80 preferred... ..-.*j....-- 42 42 25) 41 Feb; 42 Mar 
Class Avtc...-.....- 7+ 6% 6 6%| 2,900) 6 Feb| 7 Feb $5 preferred _ _ .......- “Mnesecdiaaace cocdel cooedd 69% Jan] 69 Jan 
Class B v t c....-..-.- | 1% 1% 1%1 «1,000 1 Feb| 2 #£=¥Feb/| Penn Mex FueiCo.-..-.--- Dtinbiinghes sesgeee queued 5% Jan| 8% Feb 
Midiand Oil conv pref....*/}______ 9% 9% 50 8% Jan} 10 Jan | Pennroad Corp vt c..-.-- I 5\% 4% 5%) 70,700 4 Jan 54% Mar 
Midland Steel Products— Pa Gas & Elec clase A....*/..-.-.- 16 16 100} 15 Febi 17% Jan 
$2 non-cum div shs....*}______ 23 24 800| 22% Janj| 24 Mar | Pa Pr & Lt $7 pref_..-.-.-- inedba 110% 111% 170] 110 Feb. 113 Jan 
Midvale Co---...-..---- *) 87 85% 87% 175| 71 Jan| 89% Feb $6 preferred - . - ....--.*|------ 108 109% 30] 107344 Feb| 112 Jan 
Mid-West Abrasive com50c} 4%%| 434 45] 5,500} 3% Jan| 434 Jan | Penn Salt Mfg Co----.- 50} 172 | 172 173 100] 162 Jan| 175% Feb 
Mining Corp of Can-.-.-- 4ly4 4% 4%] 1,100) 2% Jani 5 Feb | Pa Water & Power Co. .-.-.*/..---- 86 8680 1,500} 86 Mar; 95 Feb 
Minnesota Mining & aie ta 38% 39% 2251 38 Feb| 43 Jan | Pepperell Mfg Co... -. rw 132 142 500] 130 Feb; 145 Jan 
2 TA, fF 3) 6 ees Bee 98 Jan| 98 Jan | Perfect Circle Co...-.-..-- Tiidneadimehae dbneoeh.coognm 33 Jan| 37 Feb 
Miss River Pow pref._..100}]_____ - 116 116% 110] 115 Jan| 118 Feb | Philadelphia Co com.....- *| 16%] 16% 17 800} 15% Jan| 20 Jan 
Mock, Jud, Voehringer Co Phila Elec Co $5 pref-.-.-.- Tidesadibtpee cehedl ceound 115 Jan| 116% Feb 
Common... ......- uiices« 215 15% 600] 13% Jani 16% Feb | Phillips Packing Co..-..-- *| 14%] 14 15%| 2,000] 124% Jan} 154% Feb 
Molybdenum Corp. .-...-- 1 i) 9% 9% 8,000 9% Jan} ii Feb | Phoenix Securities— 
Monroe Loan Society A..*}]______ 4 4\% 600} 3% Jan 4% Feb I i i 1} 11%] 10% 11%] 18,700 6 Jan} 11% Mar 
Montana Dakota Util...10]______ 15 15 200} 15 Jan} 17 Jan Conv pref ser A..-..-- 10} 40 39 40 800} 36% Jan; 40 # Mar 
Montgomery Ward A....*] 151 151 155 260} 149 Jan| 157 Feb Pierce Governor com. .-.-. *| 33%] 30% 33%] 1,700] 19 Jan| 33 Feb 
Montreal Lt Ht & Pow... *}____-- 31 32%) 1,000} 3034 Feb] 37 1#®Jan . Pines Winterfront. --.-.--- a 2% 3 200; 2% Jan| 3% Feb 
Moody Investors pref_....*}_____- 38 8 50} 36% Janj| 44 Jan | Pioneer Gold Mines Ltd-.1 5% 5% 6 6,400} & Febi 6% Jan 
Moore Corp Ltd com-...*}_____- 434% 43% 350| 434 Mar| 43% Mar Pitney-Bowes Postage 
Moore (Tom) Distillery..1} 6% 6% 7%] 1,300) 6% Jan| 8 # Feb a eee 8%} 8% 8%] 2,900) 8 Jani 9% Jan 
nti occdlscnes cuncdl baucat 4% Jan) 5 Jan Pitte Bessemer & L Erie RR 
6 CED . nacecccosed it Addl nthe 1 ehitheatwabnat Jan 
ASS ER ee Pai Pittsburgh Forgings - - - - - ‘ 
Mueller Brass Cocom....1] 53 49% 53 4,400] 41% Jan} 53 Mar (“Pittsburgh & Lake Erie.50/ 1084} 100 109 %| 2,200] 88% Jan Mar 
Murray Ohio Mfg Co....*| 27 27 28 1,200] 24% Feb| 28% Jan Pittsburgh Plate Glass..25) 143%4/ 139 145 1,800] 125 Jan| 1474, Feb 
Nach man-Springfilled...*}______ 20 20 1001 18 Jap| 23 Feb Pleasant Valley Wine Co. 1 1% 1% = 2 700 1% Mar 2% Jan 
Nat Auto FibreA vtc._.*| 39%] 39 40%] 1,500] 32% Jan| 44% Feb Plough Inc..-......----- 17%l 16% 17% 800; 16% Feb| 17% Jan 
National Baking Co com.1} 11%] 10% 11% 5001 6% Jan} 1154 Mar Pneumatic Scale eeker-" as —becdadibeee . seqedl sennnh 6 Feb 8 Feb 
Nat Bellas Hess com. -. - - ] 2% 2% 3 | 30,700} 2% Jan} 3% Jan Potrero Sugar com- .----- 5} 3% 3% 4 2,400} 3% Febi 4 Jan 
Nat Bond & Share Corp-.* 55 56 1,250} 51% Jan} 56 Feb Powdrell & Alexander....5) 11%} 11% 11%] 2,300} 10% Janj| 12 Feb 
Nat Breweries Ltd 7% pf25|_...._|..... _._|_.”._. 41 Feb| 41 Feb Power Corp of Can com-.*j___--- 27 28% 275| 26% Jan) 33 Feb 
Natl Container com... - lj} 13 z 14% Jan 6% ist pref....-.-.-- Etaccocdibnbse onscal coenesibe contenant mueadiuns 
National Fuel Gas-. - - - - 9001 17% Jani 19% Jan “Pratt & Lambert Co....-*j...-.-.- 
National Gypsum cl A 74% 82%) 6,800} 64% Jan Premier Gold Mining-...-1 
National Investors com-.1 3% 3 3%! 1,500 3% Jap 3 Prentice-Hall com-..-...- “idecadiberee . ebecdh ebenel 
$5.50 preferred... ..-.- 1} 10344] 103% 103% 40] 95 Jan} 10354 Mar Pressed Metais of Amer..*| 334%) 33 33% 300} 32% Jan| 35% Feb 
Ween cbeecdbocoss 356 Ihe 1356 900 lhe Feb S56 Feb Producers Corp. oe ceceeece 1 le 16 4 18,700 % Jan 2 Jap 
Nat Leather common..-10 1% 1 1% 31,600 1 Mar 2 if Jan Propper McCallum Hos’y * 916 916 4%} 1,000 4% Jan Feb 
Nat Mtg & Stores com..-*j_-- --- 11 11 100} 8% Janj 13 Feb Prosperity Co class B..--*| 17%| 15% 17%] 5,900; 14 Jan} 17% Mar 
National Oil Products._...4) 43%] 43% 43% 300] 33% Janj| 47 Feb Providence Gas. .--.....-- *| 11%] #11 11% 200; 11 Jan} li Jan 
National P & L $6 pref...*| 86%4| 86 87% 500] 8534 Feb| 91% Jan , Prudential Investors- ---- disenid 12% 13% 600} 12% Jan} 14% Jan 
National Refining Co_..25) 11%] 11% 11% 100} 8 Jan| 12% Feb $6 preferred... .....-- Tcccechinebe waned coesed 102% Feb} 103 Jan 
Nat Rubber Mach_.-..-- *| 14%] 14% 14%] 6,000] 11% Jan| 16% Jan | Pub Service Co of Colo— 
Nat Service common. ..-- 1 4 556 %l 4,000 \y% Jan 746 Jan 6% ned =. ‘ TS eee Pewee 105 Feb; 105 Feb 
Conv part preferred...*|] 4%) 4% 5% 900} 3% Jan| 5 Feb 7% SU RE I: POR: 108% Jan| 10¥ Jan 
Nationa] Steel Car Ltd_..*)_____- 52% 52% 50| 52% Jdan| 573% Jan | Public ee of Indiana— 
National Sugar Refining..*| 25%| 25%4 26%] 1,100] 25% Jan 8 Jan $7 prior pref..--..----- *| 64%) 62 67%} 14,800} 6034 Febj 68% Jan 
National Tea 5% % pref-_10 9% 94% 9% 25 94% Mar 9% Jan preferred .......-.. *| 39%] 37 41 13,800} 3144 Febj 41 Mar 
National Transit. _..12.50) 11 11 11% 900} 10 Jan} 11 Jan | Pub derv OS BOP BE GEc oc kécecclevece coved, cocces % Jan| 98 Jap 
Nat Union Radio Corp--.-1 2% 2% 3%! 5,500 1 Jan 3 Feb CE casdnccesesEtessccclocece egesel) cosese 90% Jan| 93 Feb 
Nebel (Oscar) Co com -.-.*|____-- 1% 1% 300i} 1% Feb| 2% Jan 6% preferred...-...100! 11934} 11944 119% 100] 1173g Feb| 119% Mar 
Nebraska Pow 7 % pref. 100 ES ORE ily eS p RRB 11244 Feb] 112% Feb | Pub Service of Okla— 
Nehil Corp common. - -_.-- 47%| 42 47%] 2,200] 32 Jan| 47% Mar a, ee Ce CC od acee wanda cocest 100% Jan} 103 Feb 
ORE I Ts Tee y 80 Jan| 80 °#Jan , & FJ Ft VOC eee AE Ree 103 Jan| 106% Jan 
Neisner Bros 7% pret~_100 i cdeidiinn dltbedil obhaul 110% Janj 115 Feb | Pub Util Secur $7 pt pf..-*|_-.--- 3% 3% 150; 3 Febj 4 Jan 
Nelson (Herman) Corp... -5 atdien aid 16 16 400} 14 Jan} 19 Feb | Puget Sound P & L— 
Neptune Meter class A... - 174i 17% 17% 500} 16% Janj| 19 Jan $5 preferred ..-.....-.-- *| 77%| 77% 84% 520 Hes Mar| 90% Jan 
Nestie-Le Mur Co cl ee a a Tae Bert 1% Jan 2% Jan $6 preferred..........*| 45%] 45% 49 1,725) 45% Marj] 60% Jan 
SE GE BS cccccddecsce céccel cococe 18% Feb| 23% Jan | Pyie National Co com..-.5}....-.-|..--- ----.] ------ 20 Janj| 23 Jan 
Tt teetekeinehccdiecawe csccel oocces 88% Jan} 8934 Jan | Pyrene Manufacturing..10) 13% 13% 14%] 4,100] 8 Jan| 14% Feb 
New Bradford Oll- _.~...5)____-- 5 5% 700] 43% Janj| 6 Jan | Quaker Oats com...-.-.--- 121 119% 121 40) 119 Feb| 124% Jan 
New England Tel & Tell00}___ _ _- 140 140% 20} 135 Jav| 140% Mar 6% preferred - - . -"" ido} wee cain 145 145 10} 145 Feb] 150 Jan 
New Haven Clock Co_...*| 27 27 27% 700} 20 Jan| 30% Feb | Quebec Power Co_.-.-.-.-.-*j------ 21% 22% 625) 2144 Mar} 25% Jan 
New Jersey Zinc. .---.- 25; 91 86% 93%] 4,900] 78 Feb] 9344 Mar | Ry & Light Secur com..-*} 24%} 244 24% 100} 21 Feb| 28% Jan 
et Lo nadibadhe wadacll oconak 3% Febi 5 Jan | Ry & Util Invest ci A..-.-1}------ 1% 1% 300 1% Jan 1% Jan 
Newmont Mining Corp.10} 133 129 134%} 2,700] 120 Febj 135 Jan | Rainbow Luminous Prod— 
re en. oe. eee conceal «cones 26 Jan| 27% Feb er 1% 1% 1%} 1,200 % Jan 2 Jan 
Se ee we. ke Bidcho ) welecell. cooced 4 Feb] 6% Jan 2 aera ; Nig 16 %| 6,900 Me Jan % Feb 
N Y & Honduras Rosariol0} 33 33 33 50] 29% Jan| 34 Feb | Rath Packing Co-.-.-.--- Piiccusdiskbhe | sbeaulh conse 32 Jan} 32 Jan 
N Y Merchandise new..10] 14%] 14% 15 2,200} 14% Marj 15 Feb | Raymond Concrete Pile— 
N Y Pr& Lt7% bref... 100 ia ated 114% 114% 20] 113 Jan} 115 Feb SE Deaaepe a *| 45%) 39% 49 7.100} 24% Janj 49 # Mar 
|  _. epee 10444 105 20} 10344 Feb] 105% Jan $3 conv preferred - - - - - *| 53%) 48% 53%] 1,375) 41 Jan} 53% Mar 
N Y Shipbuilding Corp— Raytheon Mfg v t c..-50e) 7 6% 7 2,200; 4 Janj| 7% Feb 
Founders shares... ...- 1 Ree SSO a ee Se ae * Jan| 12% Feb | Red Bank Oil Co_..-.---- 15%] 13% 15% ,300; 10 Jan} 15% Mar 
N Y Steam Corp com..-.- 17%i 17% 18% 400} 17 Mar} 20% Feb | Reed Roller Bit Co....-- *| 46 43% 46%] 3,000} 33 Jan| 46% Mar 
N Y Telep 64% gg 119%] 118% 119% 375] 115 = Jan 118% Mar | Reeves (Daniel) com....*| 7%] 7% 7% 300} 73 Jan| 84 Feb 
New York Transit Co. _._5 5 5 5\% 200 5 Mar 5 Feb | Reiter-Foster Oil-_--.--..-- . 1% 1% 1%} 10,500 % Jan 14% Feb 
N Y Water Serv 6% pf.100} 57%| 57% 57% 10} 62 Jan| 65 Jan | Reliance Elec & Enging--5}-_--- 30% 32% 500} 30 Mar| 32% Mar 
Niagara Hudson Power— Reybarn Co Inc ...-..-- Ae 5% 51 2,000 54% Mar 5% Jan 
Common new_.....-.-. 10} 14%] 14% 15%] 23,000] 14% Marl 16% Feb | Reynolds Investing....-- 1 2% 2K 2% ,800 2 i Jan 2% Jan 
5% ist pref new....100} 96%] 95% 97 775) 93 Feb; 100 Feb | Rice Stix Dry Goods...-..- *| 11%] 10% 11%] 1,000; 10 Jan} 12 Jan 
5% 2d pref cl A....- ae ee: ett celal 93 Feb] 94 Feb | Richmond Rad com...-. 1 7% 6% 7%] 4,900 54% Jan 7% Feb 
5% 2d pref c] B.....100}-_----- 104 105 50} 98 Feb; 115 Feb | Rochester Gas & Electric— 
Class A opt warr new. - . lo 6 541 8,900 Feb 54 Feb 6% preferred cl D...100} 101 101 101 50} 101 Mar] 10444 Feb 
Class B opt warr new... 2% 2% 2%] 1,000 2 Feb 25 Feb | Roosevelt Field Inc....-- 5 3 2% 3 300 2% Jan 4 Feb 
Niagara Share— Root Petroleum Co-.-.-..- l 9% 9% 10%] 8,300 9% Mar] 13% Jan 
Class B common......5| 14%] 14% 15%] 2,300] 13% Jan| 16% Feb $1.20 conv pref. ..-..- 20' 16 16 16% 500; 16 Mar; 18 Jap 
SP RN OCR: Fate STR ae ARE 97 Jan| 97% Feb | 
Niles-Bement Pond.....- *| 46%! 46 47 700} 44% Jan} 51 Jan 
Nipissing Mines..._....- 5 3% 3 3%} 4,000 2% Jan 3% Feb 
Noma Electric. -......... 1 8% 7% 8%l 3,200 7% Febi 11% Jan 





























For footnotes see page 1569 
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Volume 144 1567 
Friday Sales Friday 
sTOCKS Last |Week'’s Range| for Range Since Jan. 1 1937 STOCKS Last | Week's Range} made io | Range Since Jan. 1 1937 
(Continued) Sale of Prices Week (Concluded) Sale of Prices 
Par| Price |Low  High| Shares; Low High Par| Price |Low  High| Shares| Low Htoh 
— »- ee 34 7 4,300 Jan} 1 Jan | Trans Lux Pict Screen— 
Royalite Oil Co Ltd....-. , ES 55% 55% 25| 48% Febj 55% Mar Common ...........- 5 4% 51 9,000 4% Jan 54% Feb 
Roya! Typewriter --....-.- , re 99% 103 300} 90 Jan| 105% Feb | Tri-Continental warrants..| 2% 2% 2%] 6,600}; 2% Janj 3 # Jan 
Russeks Fifth Ave. .-..--.- *| 30 29 1,700} 29 Mar) 36 Jan | Triplex Safety Giass Co— 
Rustiess Iron & Steel...-1] 17%} 15 17%} 19,500} 12 Jan} 17% Jan Am dep rets for ord new. a bs on ctiie 17 17 100} 17 Marj 17 Mar 
Ryan Consol Petrol----- | 4% 4% 5% 800] 4% Jan| 6% Jan | Trunz Pork Stores.......*).____. 9 9% 100} 9 Febj; 944 Mar 
Ryerson & Haynes com--.1 7% 7% 8 23,800} 5% Jan 8 Mar | Tubize Chatillon ee 27%| 27% 29%] 5,300) 15% Jan} 31 Feb 
Safety Car Heat & Lt.100) 135 120 140 3,300} 114 Jan} 140 Mar CURED DonsnccccosececMcscncs 73 73 500} 60 Jan} 75 Feb 
St Anthony Gold Mines.1 516 Me S61 +6,900 % Jan % Jan “Sol Lamp Works..1| 8%| 8% 9 2,000} 8% Janj| 11% Feb 
St Lawrence Corp Ltd...*) _____ 9% 10 400 9% Jan| 11% Jan 80c div preferred.....-. 11%; 11% 12 900] 10% Jan| 13 Feb 
$2 conv pref A.-....- RS 30% 30% 100} 27% Jan| 304% Mar ch Co....... 25%| 23% 25%] 18,600] 16% Jan| 25% Mar 
St Regis Paper com... .-.- 5} 8 8% 9%l 24,800) 8% Mar) 10% Jan | Ulen & Co7K%% pret..25] 6%| 6% 6% 900} 6 Feb) 9% Feb 
7% -. eo2-100} 115 | 115 115 225] 113% Jan] 117% Jan % erred........- 54| 4% 5% 200} 4% Marl 6 
Sanford Mills com... ..--- , RR DRS BRON 65 Jan| 69 Feb | Unexcelled Mfg Co.-.-10].____- 3% 3% 600} 3 #£=Feb| 4% Jan 
Savoy Oll Co........---  « SEege 3% 3% 300; 3% Jan| 4% Jan | Union Elec ang & Pow— 
Schiff Co common....... *| 41%) 38% 41%] 1,000) 38 Jan| 41% Mar 7% preferred. .....- Si behunivcell bbiiuhl scdead 113% Jan} 11444 Feb 
Scoville Manufacturing.25 53% 300] 50 Jan| 54% Feb | Union Gas of C of Canada....*)______ 16 = 16% 300} 16 Febj 18% Jap 
Scranton-Spring Brook— Union Traction Co_..-- aan 28% 29% 200} 2834 Mar; 29% Mar 
Water Serv $6 pref...*]._____ 67% 67% 25| 67% Marl 78% Jan | United Aircraft Transport 
Securities Corp general...*| . ___ 4 4% 300 3 Feb 5 Jan Warrants.-.... .....-] 30 27% 30 1,300} 19% Jan} 30 #$=Mar 
Seeman Bros Inc.......*| 49 48% 49 300] 48 Feb Jan | United Chemicals com ..*| 11%] 11% 11% 70 9% Jan| 13% Feb 
Segal Lock & H'ware...-1| 3% 3% 3%1 9,900 ax Jani} 4% Feb De CUED & PORG Meee ccc cleesed ccccnl 6scccclosccotssounalessscacbuas 
Seiberling Rubber com -..* 6% 6% 6%| 3,000) 6 Feb 8% Jan | United Corp wurrants- -.- 1% 1 1 1,700 1 Jan 2 Jan 
Selby Shoe Co.....-..--- "ib woot 28% 28% 150| 27% Febj| 30 Jan | United Elastic Corp. _---. _, aretha zll1 il 100} z11 Marj zll Mar 
ected Industries [Inc— United Gas Corp com...1| 13 12% 13%] 42,900) 9% Jan| 13% Feb 
SID «nc cascoadebne lj 3% 3% 3%1 11,400) 3% Mari 4% Jan ist $7 pref non-voting-*| 119 | 118% 119%] 1,600} 118 Feb} 124 Jan 
Conv stock. ......--.- 5] 28 27 28% 700| 27 Mar| 28% Mar Option warrants......-| 3 3 3%} 8,000} 2% Jan| 3% Jan 
$5.50 prior stock -..-.- aS ae 100% 101% 150| 94% Jan| 101% Mar | UnitedG & E7% pret.100}..___ 92% 92% 10} 9244 Mar) 94 Jan 
Allotment certificates.-| 101%| 99% 101%] 2,300) 906 Jan} 101 Mar United Lt & Pow com A.* 9 8% 9%] 17,800 8 Jan| 11% Jan 
fridge Prov Stores— Common class B......*}_____- 8% 9% 600} 8 Jan| 11% Jan 
Amer dep rec. -..-.- ew 2% 2% 200} 1% Jani 2 Feb $6 Ist preferred -..-.... 61%| 59 63%) 3,600} 59 Mar) 75% Jap 
Sentry Safety Control ---1 34 34 % 600 yg Jan 1 Jan | United Milk Products...*| _____ 33s 36 28 Jan| 45 Feb 
Seton Leather com --.-..- 7 . 10 10 10% 700; 10 Jan} Ill Jan it pagdédboan "Ens cbchiibecds® sikat cussek 6644 Jan} 75 Feb 
Seversky Aircraft Corp--1 6 5% 6%! 5,400) 4% Jan 6 Jan | United Molasses Co— 
Shattuck Denn Mining..5) 25%] 23% 27%] 10,900} 18 Jan} 28% Feb Am dep rets ord reg-...- 7% 7 7% 500 5% Jan 7 Mar 
Shawinigan Wat & Pow..*| 30 29% 30 3,000] 29 Jan| 33% Feb | United Profit S OOO Ne cocce 1y 641% 300 l i Jan 1 Feb 
Sherwin-Williams com..25) 151%4| 147 151%] 1,650} 133 Jan! 152 Feb PR ddubredeecdoicccerloikabe! ésuncll cosdas ll Febj 11 Feb 
5% cum prefser AAA 100 | bee 110% 110% 10} 110 Feb} 114 Feb | United Shipyards com B-1 334 3% 64 5,000| 2% Jani 4 Jan 
Sherwin-Williams of Can.*) = ___j_---. Lf Lee 24% Jan| 26 Feb | United Shoe Mach com 25) 89%} 89% 92% 600| 89 Jan| 96 Jan 
Shreveport Ei Dorado Pipe Preferred. .........-- 40% 41 230| 4034 Mari 47 Jan 
Line stamped. -.-.--.--- == eT | 900 746 Jan| 1 # Jan | US Foil Co class B..---- 17%| 17% 17%| 7,500] 15% Jan| 18% Feb 
Simmons-Broadman Pub— U 8 and Int’l Securities..*}._____ 2% 2%! 2,700 2 is Jan 2% Mar 
ad. ee Pee Seauil bacnan 31 Janj| 85 #£=¥Feb lst pref with warr--..-.-. 92%| 92 92%] 1,100} 89% Feb at ts Jan 
Simmons Hard’re & Paint * 6) 6 6 2,800 6 Mar 7% Feb | U 8 Lines pref.......... 2% 2% 2%! 1,000 2 Jan 3 Feb 
Singer Mfg Co.......- 100] 345 | 340 345 70| 335 Jan| 370 Jan | U S Playing Card...-.- es 31% 32% 200] 30%4 Febj 3434 Feb 
Singer Mfg Co Ltd— © oe Pee Ge GO. a 8. coleccce ccumallctecuu 7 Febi 9 Jan 
Amer dep rec ord reg-£1) 6 6 6 300} 5% Jan| 6% Jan Ppcsnesstessncahlobnes. onnsiill eansal 62 Feb] 71 Feb 
Sioux City G & E7% pfl0oj______j..... -..-.1-.-.-- 100 Jan} 100 Jan | US Rubber Reciaiming..*| 10%) 9% 10%] 5,100! 73 Janj| 10% Jan 
Sey Glee BUND BOMsee” cocccclocsce cccess sgaccs 20% Jan} 20 Jan | U 8S Stores Corp com.....*}_____- A %1 1,600 %—¢ Jan| 1% Jan 
Sonotone Corp....-..--- 1 62 2 2 3,000} 1% Jan| 2% Jan $7 conv Ist pref......-*}_____- 12% 12% 10] 6 Jan| 18% Jan 
Mfg com... ...---- 1} 7%| 75 8| 4,100] 75% Febl 8% Feb | United ftores v t c...--- 1%| 1 1%} 1,400); "6 Janj 1% Feb 
Southern Calif Edison— United Verde Exten...50c} 4 3% 4%] 12,800; 3% Jan| 4% Feb 
5% preferred.25) 39 39 39% 40} 39 Feb, 41 Jan | United Wall Paper--..-.--. 5 5 5%] 15,900 4 Jan 6 Jan 
6% preferred B.....- 25) 28%) 28% 28% 600} 28% Jan| 29 Feb | Universal Congo) Oll...10)_ _____|..--. 2.2 LLL. 1 Jan| 16% Feb 
54% pref series C...25) 27%] 27% 27% 700] 27 Feb; 28 Jan | Universal Insurance.....8) _____ 20 100} 16 Febj| 22% Jan 
Southern Colo Pow cl A.25 7% 7%0—C OB K% 200 K\% Jan 844 Feb | UPiversa: Pictures com..lj______ 14% 15 200; 11% Janj 19 Jan 
7% preferred ....-..100}.____- 83 83 30} 83 Mari 83 #§$‘Mar | Universal Products.-....-. ib icsiioakde ¢ktebi oclaal 25% Jan| 35 Feb 
South New Bagi Tel..100)......}..... -.....] ...... 159 Jan| 160 Jan | Utah Apex Mining Co-.-. 5%| 5% 6%] 16,500} 1% Jan} 6 Feb 
Southern Pipe Line- - --- 10; 6%| 6% 6% 500|} 5& Jan| 6% Jan | Utab Pow & Lt $7 pref..*| 75 75 76% 225} 66% Jan} 80% Jan 
Southern Union Gas.-.-..-. “| 4%) 4% 4%! 2,400) 2 Jan| 5 Feb | Utah Radio Products....*| 3 3 3 200} 2% Febi 3 #£Feb 
Southland Royaity Co...5) 9% 9% 9%] 1,900) 9 Jan} 10 Feb | Utica Gas & Elec7% pf100/_____-/.....  ____ J - LL. 102 Jan| 103% Feb 
South Penn Oil.....-.-- a 46% 46% 400} 44 Jan| 48 Jan | Utility pee A Corp.---*| 5%) 5 5%| 2,000] 4% Jani 6 Jap 
So West Pa Pipe Line..50/_____- 36 40 250| 36 ##Marj| 42 Jan Priority stock. ..-..-- *| 854%| 84% 86% 200} 82 Febj 89% Jan 
Spanish & Gen Corp— Utility & "ind yo com..5}______ 1% 41% 100 1% Jan 2 Jan 
Am dep rets ord reg. -.£1 34 56 = Sig) =—7,600 % Jap S4¢ Feb Conv preferred. - ~~... 4%| 4% 5%] 2,000] 4% Janj 6% Feb 
Am dep rcts ord bearer £1 % z%O«i1% 600 if Feb 1% Mar | Util Pow & Lt common...1 1% 1 1% 8,100 1 Feb 1% Jap 
Spencer Chain Stores.-...* 9% 8% 9%! 1,200 8 Febj 10 Jan Class B.... .ccacsesece 1 3 3 3 700i 3 Jan 3 Jan 
Square D class A pref....*| 46 43% 46 1,650 sen Jan| 46 # Mar 7% preferred... ... 100} 22%] 22% 24 1,150] 20 Jan| 28 Jan 
Stahil-Meyer Inc com....* 4 4 4% 200 3 Feb 4% Jan | Valspar Corp vtc com . . 9 5 9% 9%] 5,300 8% Feb| 10% Feb 
Standard Brewing Co....*}____-. 54 % 100 % Jan 1 Jan v t c conv pref_._-.-..- 70%| 70 70% 350] 70 # Febj 73 ~+# Feb 
Standard Dredging Co— Venezueia Mex Oil puncte 7% 7% 8 1,600 7% Jan 9% Feb 
Common .........---- . 5 4% 6=«6§ 1,000} 4% Jan 5% Jan | Venezuelan Petrol----...- 2% 2% 2%)| 4,700 1% Jan 3% Jan 
Conv preferred. .-.-....*|_.--_-- 17% 18% 850} 15% Jan} 19 Jan | Va Pub Serv 7% pret 100 bisbaed 96% 96% 20} 94% Jan Jan 
Standard Invest $5% pref*| 57% 57% 650} 55 Feb} 63 Jan | Vogt Manufacturing... _ Sipe 4 16% 16% 200; 14 Jan| 18% Feb 
Standard Oil (Ky)-..-- 10 9%} 19% 19%] 3,200} 19% Jan} 20 Jan | Waco Aircraft Co.-..-.-- ps 8% 8% 9% 800 6% Jan} 10 Jan 
Standard Oil (Neb)....25)-_-_---- 13 13% 400} Ill Jan} 13 Feb | Wagner Baking v t ¢..... *| 22 21% 22%! 2,100] 19 Jan Feb 
Standard Oil (Ohio) com 25) 43%] 4234 43%] 2,500} 33 Jan} 43 i feb | Wahi (The) Cocommon..*|____--/--- LL} Lee 4% Feb| 4% Jan 
5% preferred......-. Di. cieatbhdece: -cddualt ane 104 Feb| 105 Jan | Waitt & Bond class A-..*/_ -.-__--/_----. LLL 9% Feb| 11% Jan 
Standard P & L.....-..-- 1 5% 5% ©=6©6%1 10,400} 5& Feb| 7% Jan a dddnpocuationd SR BC SR Rak Ba: 1 Feb| 2% Jan 
Common class B....-.- Wedwos 5% 6 300 5 Jan 7 Jan | Waiker Mining Co....... 1 4\% 3% 4%] 10,200 2% Jan 5 Feb 
Preferred - ai Tees 60 61% 250| 5934 Feb] 69% Jan | Wayne Knit Mills...---- 5} 68 7% «8 800i} 7% Mar, 8 is Feb 
Standard Products Co...1] 21%] 21% 22 2,300; 20 Jan| 25 #$=‘Feb | Wayne Pump common...l] 42%| 42 44%] 11,400] 34 Jan| 44% Feb 
Standard Stiver Lead..-1] "6 5g 1346 80,800 %4¢ Jap} ‘6 Jan | Wellington Oil Co... ...- 1} 10%] 10 10%] 3,200] 10 Mar) 12% Jan 
Standard Steel Spring com*}-----. SS a 900} 313, Jan} 36 Jan | Wentworth Mfg Co-.-.--.-. 5} 30 27% 30 8,500} 2534 Feb] 30 Mar 
Standard Wholesale Phosp Western Air Express ...-.1 9% 9% 9% 1,700 8% Jan} 11 Jan 
& Acid Works com. .-.20}..._--. 19% 20% 450 16% Feb] 20% Mar Western Auto Supply A..*' 86%| 86% 88 ' 600} 71 Jan 90 Feb 
Starrett (The) Corp vte -1 8 34 8% 9%] 5,100 7% Janj 10 Feb | West Cartridge 6% pf 100;_____- 101% 101% 75) 101 Febj 102% Jan 
Steel Co of Canada ord. -..*}...-.-- 93 93 50} 93 Feb] 93 +#&«¥Feb | Western — le 17 17 400} 16% Febj 18 Feb 
Stein (A) & Co common..*}__-.--- 20% 20% 100} 18 Jan}| 20% Mar | Western Maryland Ry— 
a ee er ee eee 107 Febj| 107 Feb 7% ist preferred....100] 115 105 115 70| 98 Jan| 115 Mar 
Sterchi Bros Stores.....- _ Freee 11 11%] 1,100 9% Jan| 13% Feb estern Tab & Sta...-.... a 28% 29 200] 284% Mari 232 Feb 
ist preferred - . “Soneedy padded dee aencde sace ..| 36 Jan| 39% Jan | West Texas Util $6 pref..*| 95%) 89%% 95% 110} 87 Feb| 95% Mar 
2d preferred .........20]-_---- 3 13 10 Janj| 14 Jan | West Vc Coal & Coke....* 4% 4% 4%] 4,600 3 Jan 4 Feb 
Sterling Aluminum prod. 1 11%] 11% 12%] 5,200] 114% Marj 13 i Feb | Williams (R C) & Co-.-_.-.-. AO ce I ee Bay | 7 Feb 8 Feb 
Sterling Brewers Inc... i 7% 7 7%| 5,700) 6 Jan 7% Mar | Williams Oll-O-Mat Ht..*| 10 93% 10%] 1,200 9% Jan| 12 Feb 
SOT, BNs ve ccccesvcel 6% 6 6%} 13,000} 4% Jan 654 Feb | Wil-low Cafetertas Inc...1]____-_- 1% 41% 600 1 Jan 1 Jan 
Stetson (J B) Co com....*| 25%] 24% 25% 325] 20% Jan| 27% Feb Conv preferred.......*| .7%| 7% 7% 600| 7% Jani 9% Jan 
Stinnes (Hugo) Corp....5) 4% 4% 5%] 3,800] 2 Janj 5% Feb | Wiison-Jones Co-.-..-...-.- *| 56 56 57% 500| 45% Jan| 60 Feb 
Stroock (S) & Co....--.- *| 32 31% 33% .200} 25% Jan} 33% Mar | Willson Products---...-.-- 1} 14 14 14% 300} 14 Jan| 15% Jan 
Stutz Motor Car -...-..--- * 2 1% 2%] 9,800 1% Mar 2% Jan } Winnipeg Electric cl B-..*|_.._.-/--...  ..-.] -.___- 6 Jan| 10 Jan 
Sullivan Machinery - -..-. *| 27 27 27%} +1,100} 24 Jani 28 Wem | Wise Pr & 14 7% pret.t00).....=.i.....  ~-.-.I ......- 95 Jani 95 Jan 
Sunray Drug Co ..-...-- 1} 16%] 16 18 800} 16 Mar] 19 Jan | Wolverine PortiCement.10; 6% 6% 7% 500} 5% Jani 8% Feb 
Supray Oil.....-..-..-- 1 4% 4% 4%} 12,500 4 Jan 4% Jan | Wilverine Tube com-.-.-.-. 17%| 16% 18 3,500] 13% Jan} 19 Feb 
544% conv pref..... ap 48% 49 300| 453% Jan} 50 Jan | Woodley Petroleum..-..1] 9%| 9 9%| 1,000) 8% Jan| 12% Jan 
Sunshine Mining Co...10c}] 21%{| 20% 22%] 21,100] 19 Jan| 2244 Mar | Woolworth (F W) Ltd— 
Superior Ptld Cement B..*}-_- ---- 20% 20% 100} 20% Febj 22% Feb Amer dep rets (new) ---5) 19%) 19% 19%] 1,600! 19% Mar| 23% Jan 
Swap Finch Oil Corp-.-.15)...---]----- ---.--] ------ 13 Jan| 17 Feb | Wright-Hargreaves Ltd--_* 7% 7% =7%1 17,100 7 Jan 8% Jan 
Swiss Am Elec pref... -.100}- - - - - - 109 110% 700} 98 j$Jan| 11034 Mar | Youngstown Steel Door..*| 7344) 70 73%] 3,100] 6444 Jan| 74% Jan 
Taggart Corp common...*| 14%} 14% 15 5,000} 11% Jan| 16% Feb | Yukon Gold Co..-.....-- 5 3% 3% 3% 400 2% Jan 4 Feb 
Tampa Electric Co com..*| 38 38 38%} 1,000} 37% Jan} 41 Jan 
Tastyeast Inc class A....1 1% 1% 2 7,300 1% Mar ai Jan 
Taylor Distilling Co...-.-. 1 4% 4% 5 11,300 4 Jan 5 Feb 
Technicolor Inc common.*| 20%| 19% 215%] 13.400] 18% Febl 23% Jan BONDS 
Teck-Hughes Mines-.--- eae 5% 6 1,700} 65% Jan 6 b | Abbott’s Dairy 6s....1942/____-- $104 104%] _....- 102 Jan} 104 Jan 
Tenn El Pow7% Ist pf-100) - - - - -- Seyee. csscah senese 72% bi 77% Jan | Alabama Power Co— 
Texas P & L 7% pret--100}------ 110 110 60} 110 Janj| 112 Jan Ist & ref 5s........ 1946} 106 | 10534 106 [$26,000] 10534 Feb] 108% Jan 
Texon Oi] & Land Co..--2]------ 65 6%] 1,100} 6% Jan Hs, Jan ist & ref 58....--.. 1951}____-- 103% 103%] 16,000] 101% Jan| 105 Jan 
Thew Shovel Coai Co....*| 68 59 6944) 3,475) 43 Jan| 6944 Mar Ist & ref 68.......-. 100% 101%} 14,000 10034 Febj 105% Jan 
Tilo Roofing Inc...-.-.-.- 1} 16%) 16 16%} 1,400} 12 Jan} 18 Feb Ist & ref 58.......-. 1968} 95 934% 95 | 23,000} 93 Febj 99% Jan 
Tishman Realty & Const -*| - - - - - - 9% 9% 200 8 Feb} 104 Jan ist & ref 4}4s...-.-.- 1967} 88%; 88 88%} 64,000} 88 Mar] 965 Jan 
Tobacco and Allied Stocks*| - - - - - - cere eenen] ------ 66 Jan| 66 Jan | Aluminum Co s ¢ deb 5s 52] 1 105% 106%] 18,000] 105% Mar] 106% Jan 
Tobacco Prod Exports-..* 3% 33% 4 1,400 344 Feb a Jan | Aluminium Ltd deb 5s 1948] - - - _-- 105%4 10634} 47,000] 105 Feb| 107 Jan 
Tobacco Securities Trust Amer G & El deb 53..2028} 107 106% 107 48,000] 106 Jan} 107% Jan 
Am dep rets ord reg...£1]------]----- -----] ------ IRM Jan| 18% Jan | Am Pow & Lt deb 6s_.2016] 100%] 100% 101%/147,00C| 100% Mar] 106% Jan 
Am dep rets def reg... £1)....--]----- -----] ------ 3 Feb 3 Feb | Amer Radiator 4 4s..1947]--- --- 104 105%] 4,000] 103 Jan| 105% Mar 
Todd Shipyards Corp.-...*}| 5534; 55% 56% 700; 5! Janj 56% Mar | Am Roil Mill deb 5s8..1948} 1034%/ 103 103%] 23,000] 102 Feb] 104% Jan 
Toledo Edison 6% pret.100) - - - - - - 102 +103 40; 102 Mar} 102 Mar | Amer Seating 6s stp..1946] 10844| 107 108%] 7,000] 104% Jan| 108% Mar 
7% preferredA.-. ...100}--.---- 110% 110% 10} 11044 Marj] 111% Jan | Appalachian El Pr 58.1956] 10544| 10434 1054%4| 27,000] 104% Jan| 105% Jan 
Tonopah Belmont Devel 1 516 M4 516 9,100 % Jan 5:6 Jan | Appalachian Power 58.1941] - ---- - t106% 107 | -.---- 108 Jan} 108 Jan 
Tonopah Mining of Nev_-] 1% 1% = 2 5,400 1% Jan 2 Feb Debenture 6s-...-.-.-. eR t113% 11434] _...-- 114 Febj 119% Jap 
Ark-Louisiana Gas 4s 1951) 101%/| 101% 102 56,000} 100% Jan} 102 Jan 
Arkansas Pr & Lt 5s..1956} 102'4| 102% 103%] 35,000} 10244 Mar] 104 Jap 






































For footnotes see page 1569, 
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Friday Sales Sales 
BONDS Last | Week's Pa | Range Since Jan, 1 1937 BONDS Last | Week's Ranee| Bad Range Since Jan 1 1937 
Sale | of Prices eck (Continued) Sale | Of Prices | Week |-— 
Price |Low + Highh $ | High Price |Low High, $ | Low High 
Associated Elec 4%s..1953} 60%| 60% 61%] 74,000 67% Jan | Gon Wat Wks & El 58.1943] 94%] 9434 9554] 23,000) 93% Jan 97 Jan 
Associated Power ref 5s..1967} 100 100 1005|149,000] 99% Feb) 105} Jan 
Conv deb 5s----- 1938] 75 73% 75 | 22,000 R2 Jan | Georgia Pow & Lt 5s..1978)....-. t83 84%] ....-- 85% Feb; 88 Jan 
5\4s registered - ..-.. 73 73 1,000 77 Jan | Gesfurel 6s.........- 1953}.....- 1253%% 290%] -.----. 26 Febj 26 Feb 
Conv deb 4s C...1948}.....-. t59 60 4] ...--- 62% Jan | Glep Alden Coal 4s...1965) 84%] 8434 8634/107,000] 83)4 Feb goss Jan 
Conv deb 4s-...-- 1949] 57%!) 57% 58%] 35,000 61 Jan | Gobel (Adolf) 4%s...1941] 86 86% 87% 000} 8535 Jan} 89 
Conv deb 5s....-.. 1950} 59%] 59 60 %| 72,000 65 Jan | Grand Trunk West 48.1950) 101 101 102%] 11,000} 101 Mar| 105 Jan 
Debenture 5s. ..... 1968/...... 57% 59 41,000 65 Jan | Gt Nor Pow 5s stpd..1950]....../ 1065 109 | .-.-.-- 106% Jan thy Jan 
Conv 5348 maiisilts 1977] 63%] 63% 63%! 3,000 69 Jan | Grocery Store Prod 68.1945; 91 % 91 32,000} 88% Jan| 94 Jan 
Assoc T & T 5s A'55j......| 90 904} 24,000 91% Feb | Guantanamo & West 6s '58/--.--... Be pee 59 Jan| 62 Jan 
A Gas Lt 4%s-.1955/.....- 102% 102%} 3,000 105% Jan | Guardian Investors 58.1948}... --.. 70% 71%] 21,000} 70 Jan| 75% Jan 
Baldwin Locom Wor Hackensack Water 5s. 1938]... .-. 108% 108% 000} 1 109% Jan 
6s with warrants...1938] 200 190 200 61,000 230 Feb Baunnosundd ti sesen 10,000] 103 Febj 106 Jan 
6s stamped w w..1938/ 200 193 200 49,000 228 Feb | Hall Print 6s stpd....1947| 10034] 10044 101%] 45,000} 98 Jan| 1024 Feb 
6s warrants - 184 177% 185 49,000 225 Feb | Hamburg Elec 7s- ...- 1935} ...... 126 30%] -.--.-- Jan} 26 Jan 
oa x w...1938] 184%/| 177 1 230,000} 143 224 Feb burg El Underground 
Bell Telep of Canada— ‘& St. Ry. 5¥4s..-.- 1938} .....-. $24%% 27%] --.-.-- 20% Jan| 23 # Jan 
lst M 5s series A...1955) 113 112% 113%] 38,000; 1 115% Jan eller (W E) 48 w w..1946/...... 101 101%] 34,000} 100 Jan| 104% Feb 
lst M 5s series B...1957| 117%} 117% 119 18,000 124 Jan | Houston Guif Gas 6s..1 105 105 105 1,000} 10234 Jan; 105 Mar 
5s series C........ 60]....-- 119% 120 22,000 125 Jan 6s with warrants.1943/-...... 1100 100%] ...-..- 100% Febj 102 Jan 
Bethlehem 6s...1998]...... 139% 139%} 1,000 145 Jan | Hungarian Ital Bk 7 4s '63).....-. 731% 60 | ..-... 32 Jan| 32 Jan 
Elec 4s 1 94%} 94% 95 | 36,000 99 Jan | Hygrade Food .~-- 1949}. ..... 84 9,000} 78% Jan} 88 Feb 
Gas 50...19 81 80% 83 19,000 88 Jan 6s series B......... 1949)]_._..- 1,000} 79 Jan} 86 Feb 
Broad River Pow 5s..1954/......] $95 Oe S4l esosetd 101% Jan | Idaho Power 5s.....-. 1947} 107% | 107% 107%| 3,000 107 Jan| 109 Jan 
Buffalo Gen Elec 5s. ..1939/]....-.. 106% 106%} 1,000 107% Jan | Illinois Central RR 68.1937; 10034} 100% 101 6,000] 100% Mar] 101% Jan 
Gen & ref 5s......- 1956]...... 105% 105%} 1,000 06 Feb Northern Util 5s. . .1957}.....-. 107 107 5,000] 106 Jan| 107 Feb 
Canada Northern Pr 5s '53} 103 103 103%} 7,000 04 Jan | lll Pow & L Ist 6s ser A 53} 105 105 105%} 52,000} 105 Feb} 106 Feb 
Canadian Pac Ry 6s..1942}] 112%] 112 112%/ 72,000 114% Jan lst & ref 54s ser B.1954} 105%] 105% 105%] 37,000 105 Jan| 106% Jan 
Carolina Pr & Lt 5s... 1956] 104%/| 104% 104%| 42,000 05% Jan Ist & ref 5s ser C... 02%] 102% 102%] 69,000] 10234 Febj 104% Jan 
Cedar Rapids M & P 5s '53/.-.-..-.- 111% 111%} 9,000 112% Jan S f deb 5%4s...May 1957] 98%] 98% 98%] 29,000) 96 Jan| 99 Jan 
Central Ill Public Service— Indiana Electric 
5s series E......-.-. 1956] 103%/| 103% 103%} 11,000} 1 105 Jan 6s series A......... 1947] 104%] 104% 104%] 15,000] 101% Jan} 105 Jan 
Ist & ret 4s ser F.1967| 101%4| 101% 102%] 62,000 104% Jan| 6sseries B......- 1953}... .-- 106 106%| 3,000] 105% Jan| 106% Jan 
5s series G.......- 1968].....- 10234 103%} 13,000 104% Jan 5s series C......-..- 1951} 96%] 9534 97 | 40,000} 953%§ Jan; 99 Jan 
4s series H.....- 1981} 100%] 100% 100%] 9,000 03 Jan | Indiana Gen Serv 5s. .1948/....-.-. ae. Pees 107 Febj 107 Feb 
Cent Ohio Lt & Pr 5s..1950} 103%} 103% 104%} 7.000 Jan | Indiana Hydro-Elec 5s '58}----.-- 96 2,000} 94 Jan}; 101 Jan 
Cent Power 5s ser D..1957} 91%] 91% 92%4/| 17,000 94 Feb | Indiana & Mich Elec 5s '55/....--. 105% 105%] 1,000} 105 Jan} 106 Jan 
Cent Pow & Lt Ist 58.1956) 94% % 96 | 95,000 99 Jan mace =—«, ef) es eee. 1 Feb] 1104 Feb 
Cent States Elec 5s...1948; 67 5 67 47,000 72% Jan | Indiana Service 5s....1950} 7244] 7234 75%] 25,000 7244 Mar| 79% Jan 
54s ex-warrants...1954) 67%} 65% 67%/117,000 72% Jan ist lien & ref 5s....1 72 2 29,000} 72 Mar} 78 #£Jan 
Cent States P & L 54s '53} 71%} 70 71%! 37,000 5% Jan Gas 58 A.1952| 77 7 1,000} 77 Febi| 82% Jan 
Chic Dist Elec Gen 434870] 104%} 104% 104%] 4,000 06 Jan | Ind’polis P L 5s ser A.1957} 106 105% 106 41,000} 105 Jan} 106% Jan 
oC 6s — B.. cso — ae 105 105 1,000 105 Feb ts Pow 6s 48} 12%] 11% 12%] 69,000] 11% Febj 13% Jan 
Mi d Ry 4s A 1956].-.-.-.-- 98 9834; 8,000 00 Jan 6 4s series C.....-.. 1965)...... 74 74 2,000} 70 Jan| 77 Jan 
Chic Jct Ry & Union Stock 78 series E........- BEE ienccce 81 81%} 8,000 7634 Feb| 83 Feb 
Y. ibe hegie cansn 1940} 108%} 108% 108%] 3,000 110 Jan 7s series F_........ 19 77 77 q 5,000} 74 Jan} 81 Feb 
Chie Pneu Tools 5 }s-1942/.-..-.-- 103 103%] 20,000 04 Jan | International Sait 56..1951]--...-- 106% 1 7,000} 10534 Feb} 107 Jan 
Chic et, candh 3%. 72% 73%] 47,000 S84 Jan | International Sec 5s-.. 102 101% 102 60,000] 100 Jan{ 102 Feb 
Cincinnati St Ry 5s A '52] 10044; 100 100%} 9,000; 99 Jan| 101% Feb | Interstate Power 5s...1957| 68)4/ 6744 6934,144,000 6744 Mar] 76 Jan 
series B.......- ------|{102% 103%] ..--.. 100 Jan} 105% Jan Debenture 68.....-. 61%] 61 64 33,000} 61 Mar| 69% Jan 
Cities Service 56.....- 1966] 75%| 75% 76%] 16,000) 7524 Mar| 82 Jan | Interstate Pu 
Conv deb 5s....--.-. 1950} 75%| 75% 76%/273,000| 75 Feb; 83 Jan 5s series D_.....-.- 1956/.....- 90% 91%] 16,000} 9034 Feb) 96 Jan 
ties Service Gas 5s '42/ 101 100% 101%] 38,000} 10034 Feb} 103 Jan 4s ae 19 83 82 84%| 27,000) 82 Mar; 88 Jap 
Cities e lowa-Neb L & P 5s...1957| 104%] 104 104%] 9,000) 103% Jan; 105 Feb 
BeROGRs 26060 catat 1943] 103%} 103% 104 7,000; 102 Jan} 104 Feb 5s series B....-.-.- 103 103 103%] 3,000} 103 Jan| 104 Feb 
Cities Serv P & L 54s.1952| 75 74% 75%1124,000) 74 Feb| 79% Jan | Iowa Pow & Lt 4}4s..1958/--.--.-- 105% 105%) 7,000] 1053¢ Jan| 105% Jan 
Deb s6cohtnonnes 1949; 76 74% 76%| 45,000) 74% Jan; 80 Jan | Iowa Pub Serv 5s....1957| 10434] 104% 104%} 12,000) 104 Feb 17030 Jan 
Commers & Privat 5s '37/------ 55% 55%; 9,000) 52 Jan| 56 Feb | Isarco Hydro Elec 78-1952} 7734] 77% 79%] 12,000} 66 Jan} 7 Feb 
Commonweaith Edison— Isotta Fraschini 7s...1942/.-.-.-..-. 80 2,000} 72 Jan}; 80 Feb 
lst M 5s series A...1953)------ 110% 110%] 1,000} 110% Jan} 112 Feb | Italian Su wer 68.1963} 63 63 66%} 26,000} 55 Jan| 71 Feb 
lst M 5s series B_..1954| 111 110% 111 22,000; 1106 Jan; 111 Jan | Jacksonville 5s. ..1942 
Ist 4s series C.- - 110%] 110% 110%] 17,000; 110 Jan} 111 Feb BONED s occocceconcds 52 52 52%| 6,000} 5134 Feb| 5634 Jan 
ist 4 4s series D__..1957] 110%} 110% 110%] 4,000) 11 Jan| 111% Jan | Jersey Central Pow & Lt— 
1 series F....1981| 106 105% 106%} 89,000} 105 Feb} 106 Jan 5s RE 1947}.....- 103% 103%] 17,000} 103 Feb} 105% Jan 
3%{s series H...-.-- 5| 10334] 103% 104 47,000; 103 Febj 106% Jan 4s ae 1961} 104%} 104% 105 23,000} 104 Febj| 105% Jan 
Com’wealth Subsid 5s '48] 103 103 103%] 43,000; 102 Jan| 104 Jan | Kansas Elec Pow 3}4s.1966/--.--.-- S58 . GDL cwcucdloccde ccuushtodia: vague 
Community Pr & Lt 5s 57} 844} 84 86 14,000} 83 90 Jan | Kansas Gas & Elec 68.2022] 120 120 120%] 14,000} 119 Febj 121% Jan 
Community P S 56....1960| 99%] 99 99%} 54,000} 99 Mar] 101 Jan wer 5s..... 1947} 101%} 101% 102 7,000} 101 Febj 104% Jan 
Conn Light & Pow 7s A '51/------ 128% 128%} 1,000} 128 Feb; 130 Jan | Kentucky Utilities Co— 
Consol Gas El Lt & Power- lst mtge 5s ser H...1961; 94 94 94%] 32,000) 94 Mar; 99 Jab 
(Balt) 3s ser N._.1971| 102%} 102% 103%] 27,000) 102}4 Mar| 10434 Feb ss series D.....- 1948}....--. 106% 107%] 12,000] 1064 Jan] 107% Jan 
Consol Gas (Balt City)— 5s series F_...... 1955] ..-.-- 100% 101 3,000} 100344 Mar} 103 Jan 
WANE or aa BOGMowccce it107% 1084} --.---- 107 Feb} 109% Jan 5s series I_.......- 1969} 93%) 92 93%} 28,000} 92 Marj 99 Jan 
Gen m 44s...-.. 1954/------ S520 SES ff cawces 123 Feb] 125% Jan | Kimberly-Clark 5s_.-1943/-..-.-.-- 103% 103%} 2,000 ere Feb; 104 Jan 
Consol Gas Util Co— Lake Sup Dist Pow 3 és '66}-- - --- "613 97%} 6,000} 96 Feb; 101% Jan 
lst & coll 68 ser A__.1943/------ 95% 95%] 1,000) 9534 Mar) 9834 Jan w ..2026] 110%] 110% 110%] 47,000} 110 Febj 11135 Jan 
Conv deb 6s w w.1943} 40 40 40 2,000; 32% Jan; 47 Jan | Lexington Utilities 56.1952] 105 104% 105 23,000] 103% Janj 105 Jan 
Cont’! Gas & E] 5s....1958| 94%] 94% 95%|127,000} 94% Jan; 98 Jan | Libby McN & Libby 5s '42/ 105 104% 105%/| 28,000} 103 Jan| 106 Feb 
Crucible Steel 53-..-- 1940}.-.... | 102% 103 2,000} 102 Feb| 103% Jan | Lone Star Gas 5s_---- 1942}....-- 103% 104 2,000| 103% Febj 10534 Jan 
Cuban Telephone 7 4s1941/------ 100% 100%} 3,000) 97 Jan| 100% Mar | Long Island Ltg 6s...1945) 105 105 105%] 11,000) 104 Febj 106 Jan 
Cuban Tobacco 5s. ...1944/------ 77 78 7,000; 77 Mar; 80 Jan Pow & Lt 5s '57| 106%| 105% 106%/| 49,000| 104 Feb] 106% Mar 
Delaware El Pow 5 4s.1959/------ 103% 105 | ...... 102% Feb/ 105 Jan | Manitoba Power 544s.1951| 99% 1 8,000}; 98 Jan} 105 Jan 
Denver Gas & Elec 58.1949/------ 4108 109%) --.-..-.- 106 Jan| 10 Feb | Mansfield Min & Sm 
Det City Gas 6s ser A.1947/|------ 105% 105%! 14,000} 105 Feb| 107 Jan 7s without warrants 1941/....-- FE: Ga 26 Febj 26 Feb 
5s lst series B...--~- 8B eccoce 105% 105% 28,000) 105 Feb 106 Jan McCallum Hosiery 6 4s ‘41/-.-.-.--- eae eae 50 Feb| 50 Feb 
Detroit Internat Bridge— McCord Rad & Mfg 6s '43/-..---- ee re oe el 101 Jan| 104 Jan 
RARER: ge A 1952}-----. 10% 12 20,000; 10% Feb| 13% Jan ; Memphis P & L 5s A..1948/ 103%| 102% 103%] 45,000 102 Jan| 104 Jan 
Certificates of deposit.| 10 9% 11%] 39,000 9% Feb| 12% Jan | Metropolitan Ed 4s E.1971/---.-.-- 104% 105%] 17,000] 104 Febj 107% Jan 
> is eau Aug 1 1952/------ 3% 4%! 28,000 3 Jap 4% Mar | Middle States Pet 64s '45/------ 94% 94%] 10,000) 94 Febj 99 Jan 
Certificates of de B.ieccces 3 4%] 28,000 2 Feb 444 Mar | Midland Valley 5s....1943) 9734} 9634 97}4/ 20,000 92 Jap| 97 Mar 
Dixie Guif Gas 6 4s..1937| 10144; 101% 101%} 2,000; 100 Jan} 1 Jan | Milw Gas Light 4 }s-_.1967/--.---- 105% 106%] 10,000} 105 Jan| 106 Feb 
Gas & Fuel 48.1956] 90 90 94 /|213,000! 90 Mari 95% Jan | MinnP&L4s.-.--- 1978]..-..-- 101% 102 16,000] 101 Feb| 102 Jan 
Edison El Ill(Bost)3 4s '65} 104 103% 104%] 29,000} 10334 Marj 109 Gent .. Biecodsoemeewcoons eens 105% 105%! 3,000] 104% Jan} 106 Jan 
Elec Power & Light 58.2030} 91 90% 91%] 81,000] 90% Mar| 96% Jan | Mississippi Pow 5s...1955) 89 89 91 53,000} 89 Marj] 99 Jan 
Elmira Wat Lt & RR 5s °56/------ 109% 109%] 1,000) 109% Janj} 115 Feb | Miss Pow & Lt 5s..-.-1957| 97 97 98 48,000} 97 Mar] 100% Jan 
El Paso Elec 5s A... . 1950} ------ 104 104 7,000} 103% Jan} 104 Feb | Miss River Pow Ist 58.1951} 10734} 107 108 12,000} 107 Feo} 108 Jan 
Empire Dist El 5s_...1952} 10134} 100% 102%} 32,000; 100 Mar] 103% Jan | Misso Pub v 58.1947/]-.-.-.-- 80 80%| 4,000} 784% Jan 84% Feb 
Empitre Oil & Ref 54s.1942} 89%; 89% 91 71,000! 89% Mar| 93% Jan | Montana Dakota Power— 
Ercole Marelli Elec Mfg— Bits danchithinaesels 1944}.....- 100% 100%} 8,000} 99 Jan| 100% Feb 
6 4s series A... .-... 1953} ------ 71 71 2,000; 63 Jan| 73% Feb | Munson §S 6 \s ctfs__1937/------ 10% 11%} 10,000 9 Febj 14% Jan 
Erie Lighting 5s_...-.- 1967}------ 107 107 5,000] 105% Jan] 107 Feb | Nassau & Suffolk Ltg 58 '45) 1054; 105% 106 9,000} 105% Janj| 107 Jan 
Farmers Nat Mtge 7s. 1963) ------ 32 BD fF acocddlioodnckkéuna bdestbsands Nat Pow & Lt 6s A...2026)]---.--- 103 103%] 2,000] 102% Jan; 107 Feb 
Federal Water Serv 5s’'54| 895} 8834 9034] 26,000) 8834 Mar| 93% Jan Deb 5s series B..._.2030} 92%} 9234 93%] 21,000} 92% Jan} 97 Jap 
Finland Residential Mtge Nat Pub Serv 5s ctfs..1978} 46 46% 49 20,000} 46% Marj] 5l Jan 
Banks 6s-5s stpd__.1961} 10134} 10144 10144} 2,000) 101} Janj| 102 Feb | Nebraska Power 44s. 1981]------ 108% 108%} 2,000] 107% Jan] 108% Jan 
Firestone Cot Mills 58.1948] 104%} 104% 105%] 35,000] 103% Jan; 105 Mar 6s series A__....-.- 2022/....-- 122% 122%] 6,000] 122% Feb/ 126% Jan 
Firestone Tire & Rub 5s ’42| 104%] 104% 104%] 19,000) 103% Jan; 105 Jan | Neisner Bros Realty 6s '48/------ 110 110 4,000} 108% Jan/ 110 Jan 
First Bohemian Glass 7s '57|------ 94 94 2,000} 94 Jan| 96 Jan | Nevada-Calif Elec 58.1956} 96 96 96%| 57,000} 96 Feb| 99% Jan 
Florida Power & Lt 58.1954| 97%| 973% 98%] 89,000] 9734 Feb| 100% Jan | New Amsterdam Gas 5s 48} 1164] 116 11634; 11,000} 116 Mar ts, Jan 
Gary Electric & Gas— N E Gas & El Assn 58.1947} 82 81% 8244] 91,000] 78% Jan} 84 Jan 
5s ex-warr stamped.1944; 99 98% 99 36,000; 98 Feb} 101 Jan Conv deb 5s8..-....- 948} 79%| 79% 81 21,000} 78% Jan; 85 Jan 
Gatineau Power Ist 53.1956} 102 102% 103 {100,000} 10234 Mar] 104 Jan Conv deb 5s....-..- 1950} 80%) 79% 80%] 81,000]; 78% Jan| 84% Jan 
Deb gold 6s. June 15 1941/------ 99% 9934] 17,000} 99 Feb| 102 Jan | New Eng Pow Assn 58.1948} 98 98 99341123,000} 98 Mar] 101% Jan 
Deb 6s series B..... 1941} -.-..- $99 GOI4l escace 98 Feb] 101% Jan Debenture 5%s._...1954] 9934] 99% 10134/109,000 993% Mar] 102 Jan 
General Bronze 6s....1940/------ 99 2,000; 99 Feb}; 101% Jan | New Orleans Pub Serv— 
General Pub Serv 5s..1953]------ 102% 102%} 2,000) 101 Feb; 104% Jan 5s stamped_....... 1942/-..-.-.-- 905% 9134] 12,000} 9054 Mar; 95% Jan 
Gen Pub Util 64s A.1956} 9434] 9434 96 39,000} 94 Feb} 99 Jan Income 6s series A..1949] 85 85 88 | 24,000} 85  Mar}| 92 Jan 
General Rayon 6s A..1948} 74%] 74% 76 4,000! 70% Jan} 76% Jan | N Y Centra) Elec 5s '50/------ 104% 104% ,000] 10234 Jan] 104% Feb 
Gen Vending Corp 6s.1937)|------ 24% 24%} 2,000} 23 Jan} 26 #¥eb | New York Penn & Ohio— 
Certificates of deposit../------ $24 SEG escond 24 Jan| 25% Feb Ext 44s stamped--.1950)------ [a wae) Bebawes 108 Feb] 109% Jan 
For footnotes see page 1569. Ee Pe ne eT Me aL me es heme 
































































































































































































































































































Volume 144 New York Curb Exchange—Concluded—Page6 1569 
Sales Friday Sales 
BONDS Last |Week's Range Mod Range Since Jan. 1 1937 BONDS Last | Week's Range Range Since Jan. 1 1937 
(Continued) Sale of Prices eek |—— (Concluded) Sale of Prices eek |-—— 
Price |\Low Highi $ Low High Price |Low High| $ | High 

N Y P&L Corp ist 44s 67) 106 106 106%] 58,000] 105% Feb| 106% Jan Starrett see Soe S--58 38%] 38% 39%] 28,000 44% Jan 

N Y State E & G 48.1980] 103%} 102% 103%} 44,000) 102 Feb} 104 Jan | Stinnes (Hugo) Corp— 
ist 6s..-.--.----- 1962)}_..... BEES Te cian setbed 106 Jan| 107 Feb 74% stamped..... 1936}...... 53 i ne ee 57 Jan 

N Y & Westch’r Ltg 4s 2004; 101 101 102 3,000} 101 Feb] 103% Jan 2d stamped 4s...1940/....-.. 47 47 1,000 50% Jan 
Debenture 5s...... 1954}...... SAS 36 RABME canens nae Feb} 112 Jan 7-4% stamped..-... 1946/...... 50 50 1,000 Jan 

Nippon El Pow 64s..1953) 85% 86 15,000 Mar| 863% Feb 2d stamped 4s...1946/....-. 45 46 16,000 Jan 

No Amer Lt & Pow— mY Power of Ill 4s '68] 105%] 104% 105%] 2,000 105 Jan 

1.- Demon aae 1956; 97 97 99 19,000} 95% Jan} 100% Jan/| ist 44s..........- 1970] 104%} 104% 104%; 2,000 105 Jap 

Nor Cont’! Util 54s..1948] 63 63 65%} 18,000] 63 Mar| 69 Jan “57 5 Ms. ...1954).....-. 108% 109%} 12,000 109% Mar 

No Indiana G & E 68.1952/...... 1106 % 107%) ------ 106% Jan| 107 Feb 5s series B........- eso 106% 106%} 2,000 107 Jan 

Northern Indiana P &— Tennessee Elec Pow 58 1956} 91 1 92%| 41,000 % Jan 
5a series C.....-..- 1966/...... 105 105%] 29,000) 1 Jan| 107 Jan | Tenn Public Service 5s 1970} 79%] 79% 81 5,000 85% Jan 
6s series D........ 1969} 104%} 104% 105 20,000 Mari] 105 Jan | Terni Hydro-El 6 ¥s..1953]....-- 77%} 23,000 80 Feb 
44s series E......- 1970}...... 102% 103%} 32,000} 101 104 Jan Elec Service 105%i 105 105%} 60,000 106 Jan 

N’ western pd’45/...... 103% 1045| 10,000] 102} Feb] 105% Jan | Texas Gas Util 6s....1945) 39 3 39%} 2,000 4044 Feb 

N’ western Pub Serv 58 1957| 100%| 100 101%] 20,000] 100 Mar} 105 Jan | Texas Power & Lt 5s..1956/) 106 10 106 43,000 Feb 

Gas 58........ 1945) 109%! 109 109%] 14,000] 108 111 JOR | GB cncccccccccescs A —> S358. 138 - | cooswe 113 Feb 

Ohio Power Ist 5s B..1952| 106%| 105% 106%| 2,000) 104 Jan| 106% Mar | Tide Water Power 5s..1979] 102%] 10244 10334} 11,000 104% Jan 
lst & ref 4s ser D.1956| 103%] 103% 103%] 10,000 104 Jan ) 74s-1946/......] 125 29 | -.....]---- ee ee ae 

Ohio Public Service Co— Toledo Edison 5s. .-... 1962] 107%} 107% 107%} 26,000 107% Mar 
6s series C_.......- 1953/}....../2109% lll | ....-- 109 Jan} 11 Feb | Twin City Rap Tr 5s '52| 86%! 85% 88 95,000} 855% M 04% Jan 
5s series D.....-.- 1954} 104 103 4 4 19,000} 10334 Mar] 106 Feb | Ulen Co— 
54s series E...-.-..-. 1961}......}| 106 06%} 3,000) 105 Jan| 10644 Mar 6s 3d stamped. .-.-..-. 1944) 54 53% 55 53,000 0 Feb 

Okla Gas & Elec 5s...1950/......| 102% 10254 2,000] 102% Feb} 103% Jan | Union Elec Lt & Power— 

Melon meee 4 TOE. ccoccloasec ctiocdl cbhoodlocseseceneseeeseeine 5s series A.........1954/]_.....; 107 107 1,000 107 Mar 

Okla Nat Gas 4%s...1951| 99 98% 99 38,000 3% Jan) 1 Jan 5s series B......... | 105% 106 2,000} 105 106 Feb 
5s conv debs.....-.- 106%} 106 106%] 24,000} 10334 Jan| 108% Jan Oe 1957].....-. t105\% 106%] --.--- 105% 106% Jan 

Okla Power & Water 58 ‘48; 94 94 94 18,000 Mar} 100 Jan | United Elec N J 4s...1949' 114%] 113% 113%' 4,000 117% Jan 

Oswego Falls 68. ...-.- 1941} 102 102 102 8,000] 101% Jan} 102% Jan | United ElServ7sex-w1956 74%) 74% 76% 14,000 79% Feb 

Pacific Coast Power 5s '40/....-.- 107 107 5,000] 105% Jan} 108 Jan | United Industrial 6 4s 1941/...... as 24 Feb 

Pacific Gas & Elec Co— Bs OS Gb cc cccoccsdisoseee “— a pew 24 Feb 
lst 6s series B...-.-- 1941] 117%] 117% 117%| 41,000) 117 Feb| 119 Jan | United Lt & Pow 6s8...197 87% 87% 89 60,000 89% Jan 

Pacific Invest 5s ser A.1948| 99%] 99% 100 8,000 Mar} 102% Jan Bis cncoescococss 97 92%} 92 92%| 17,000} 90 04% Jan 

Pacific Ltg & Pow 5s. .1942/...... 115% 115%} =1,000] 115 Feb} 117 Jan Sees tcwocdvcscdvec eer 968 167°] wdccee 107 Jan 

Pacific Pow & Ltg 5s..1955| 85%) 84% 89 59,000 % Mar| 93% Jan | Un Lt & Rys (Del) 5%4s8'52; 93 92% 93%) 41,000 96% Jan 

Palmer Corp 6s. ..-..- 1938/...... 101 102 2,000; 101 Mari 102% Jan | United Lt & Rys (Me)— 

Penn Cent L & P 4%s-.1977 103% 102% 103%} 29,000) 101 Febj 105% Jan 6s series A........-. 1952; 114 114 114%] 12,000 115 Jan 
eS M4 1979] 105%] 105 105%] 10,000) 104 Febj 105% Jan series A......... 1973} 86%! 86% 87%) 11,000 89% Jan 

Penn Electric 4s F....1971| 99%} 9834 99%] 38,000) 98 Feb| 1 Jan | Utah Pow & Lt 6s A..2022/_._.-.-. 100% 100%} 9,000 103 Jan 

Penn Ohio Edison— il niensich tee enemmeeaeetl 101% 101%] 3,000 102 Jan 
6s series A x-wW....- 1950}...... 105% 105%} 2,000] 10434 Feb| 105% Jan | Utica Gas & Elec 5s D 1956/-...-.--. 105% 108%} ..-.-.-- 

Deb 5s series B..1959) 105 104% 105 21,000 Feb| 105 Jan series E........1952}....-.. 105% 105%} 4,000 106% Feb 

Penn Pub Serv 6s C..1947} 106%] 106% 106%| 3,000) 106 Jan! 106 Jan | Valvoline Oil 7s... .-.- 1937} 99%i 98% 99 3,000 100 Jan 
58 series D.....-..- 1954}...... 106% 106%} 2,000 Jan is, Jan | Vamma Water Pow 5 s’57/..--.-.. 102% 102%' 2,000 102% Feb 

Penn Water & Pow 58.1940) 108%} 108% 109%] 16,000} 108 Febj 111 Jan | Va Pub Serv 5s A..1 102 101% 102 | 22,000 104 Jan 
4\%s series B...-.-.- 1968/.....-. 105% 106 | -...-- 105 Feb| 106% Jan ist ref 5s series B...1950)]....-.- 99% 100%} 5,000 102 Jan 

Peoples Gas L & Coke— En ongaeobasasoece 1946/.....- 97 98%! 7,000 101 Jan 

AS 96 95 97 21,000} 95 Mari 100 Jan | Waldorf-Astoria C 

Peoples Lt & Pr 5s....1979 25%| 24% 26% 53,000) 24 Marj; 30 Jan 7s with warrants...1954;} 41 82,000 Jan; 44 Jan 

Phila Electric Co 58..1966 110%} 110% 110, 18,000} 110}, Marj 111 Jan ER 937] 101%] 101% 101%!) 3,000} 101 Mar! 101% Jan 

Phila Elec Pow 54s..1972| 110%| 109 11134) 59,000 Mari] 112 | Wash Gas Light 5s...1958]....-.. 30,000] 105 Jan} 1 Jan 

Phila Rapid Transit 6s 1962} 9834) 9834 9834; 4,000) 96 Jan 98% Feb | Wash Ry & Elec 4s...195l/_..--- Sa SRS 106% Jan/| 106 Jan 

Phil Sub Co G & E 4% °57| 105%} 105% 105%; 2,000) 105 Feb 106 Jan | Wash Water Power 5s.1960] 106%; 105 1 10,000} 1 Jan} 106 

Piedm’t Hydro-El 6s 60) 754] 74 76 %| 13,000 Jan| 77 Feb | West Penn Elec 5s....2030)_..--- 105 105%] 27,000] 105 Jan} 105% Jan 

Pittsburgh Coal 6s...1949;| 108 108 108 2,000} 10654 Jan/| 108 Jan | West Penn Traction 5s '60/....-.. 108% 108%} 8,000] 108% Mar TF, Jan 

Pittsburgh Steel 6s...1948) 105 105 105 3,000} 104 Feb; 107 Jan | West Texas Util 5s A 1957] 98%} 97% 98%) 54,000] 97 Jani 99 Jan 

Pomeranian Elec 6s. .1953/...-.-- 23 23 1,000}; 19 Feb; 23 Feb | West Newspaper Un 6s 44) 74%] 74 75%| 24,000} 71 Jan| 79% Feb 

Portland Gas & Coke 58'40| 83%] 81% 83%| 15,000] 7834 Jan) 865 Jan | West United G & E5\s' 105%} 105 105%] 23,000} 104 Febj 105% Jan 

Potomac Edison 5s E.1956/.-.-.-.-.-. 106% 107%} 4,000] 105% Jan} 107344 Feb | Wheeling Elec Co 5s..1941/--.--.-- 105% 107%] _..--- 105 Feb| 107 Jan 
4\4s series F.....-.- 1961| 107%} 107% 107%]| 13,000] 107344 Feb; 109 Jan | Wisc-Minn Lt & Pow 5s 44] 106%/| 105% 106%] 18,000] 105% Jan| 106 Feb 

Potrero Sug 7s stpd_.1947/-.-.--- 78% 81 10,000} 76 Jan} 80 Jan | Wisc Pow & Lt 4s._._..1966] 98%} 98% 99%} 81,000 i$ Mar| 102% Jan 

Power Corp(Can)4 Xs B '59/ 103 102% 104 10,000} 100 Jan} 104 Feb | Yadkin River Power 5s '41| 107 107 107 7000] 106 Febj 107% Jan 

Power Securities 6s...1949} 102 102 102 1,000} 100 Feb} 102 Feb | York Rys Co 5s....-- 1937; 95%} 92 97%i 41,000 Mar! 100% Jan 

Electric 6s. .1954/.....- $23 aD fb eccens 20% Jan| 21% Feb 
Public Service of N J— 
od perpet ual perementes Ae Ta 135% 137 11,000} 134 Feb| 147 Jan 
of Nor 
ist ref 58 ESA 1956 111% atts. 11134 9.000 11054 Jan 113 Jan FOREIGN GOVERNMENT 
5s Dn Gdditiiieauneok Blecceod ’ an an a. 
4\%s series D....-.- DEiidcenes 102% 102%} 3,000} 102 Febj 103 Jan AND MUNICIPALITIES 
4\%s series E....-- 1980}... 102% 102%} 7,000} 102 Feb} 103% Jan | Agricultural Mtge Bk (Cob 
lst & ref 4s ser F.1981| 1024} 102% 103 30,000} 102 Febj 103% Jan 20-year 7s........1946/]_..-.-. 26% 26%! 2,000] 26% Jan Feb 
4\%s series I....--- 1960}.....- 103% 104%} 31,000} 103 105% Jan 20-year 7s.......-.. i947 era 26% 27 16,000 Jan} 29 Feb 

Pub Serv of Oklahoma— a, eae 1951} 24 24 4%1| 2,000}; 18% Jan| 24% Mar 
4s series A_......-- 1966| 103%} 103% 104%] 17,000} 102}4 Febj 105% Jan | Buenos Aires (Province)— 

Puget Sound P& L5%s'49} 90%} 90344 92%/132,000 Mear| 98% Jan 7s stamped_.....-.- 87 86 87 19,000 Feb; 91 Feb 
lst & ref 5a series C_1950} 8934} 89 91 44,000 Mar Jan 7 \%s stamped...... 194 88 88 88 4,000} 86% Jan| 9134 Feb 
lst & ref 4Ksser D.1950| 84%| 84 86 33.000|* 8444 Mar| 92% Jan | Cauca Valley 7s....-. a 18 19 21,000} 15 Jan} 21 Feb 

uebec er 5s_...-. 1968/.....- 103% 103%} 13,000} 103% Jan] 104 Jan | Cent Bk of German & 

Queens Boro Gas & Elec— Prov area aeel 26 26 10,000} 23344 Febj 27 Jan 
54s series A.__..--. ET 106 106 1,000} 105 Jan} 107 Jan 6s series A......- is amneadl 2 26%} 10,000 Jan| 26% Mar | 

Ruhr Gas Corp 6 4s..1953] 27 26% 27 7,000} 22 Jan Mar | Danish 54s..-.-.-.-.--.- ENS 100 100%} 3,000| 99% Jan| 102% Jan 

Ruhr Housing 6 4s. .-.1958/------ $22 BO f ececce 2 Febj 21 Feb RR SE I 1953} 100%}; 99 100%] 19,000}; 98% Jan; 100% 

Safe Harbor Water 5s '79| 106%| 106% 107 7,000} 104 Jan} 107 Feb | Danzig Port & Waterwa 

St Louis Gas & Coke 6s °47/------ 16 16%} 19,000; 15 18 Jar External 6 4s....-.- = 60 60 13,000° 60 Mar| 77 Feb 

San Antonio P S 5s B.1958| 10534 10534 106 15,000 105% Jani 1 Jan German Cons Munic 7s °47| 23%, 22% 24%] 17,000, 17 Jan| 24% Mar 

San Joaquin L & P 6s B '52| 131 131 131 5,000 130 Febj 132 Jan a ae 3 22% 23 15,000] 17 Jan} 23 Feb 

Sauda Falls 5s__._.-..- aS 108% 110 12,000; 10 Feb| 110 Mar Hanover (City) 7s....1939]-..-..-- 23 23 1,000} 19 Jan| 23 

Saxon Pub Wks 6s...1937/-.----|7109 --.-.--] ------ 23 Jan}; 25 seb , Hanover (Prov) 6 4s. .1949/------ 22 23%} 2,000} 18% Feb| 23% Mar 

Schulte Real Est 6s...1951) 42 42 47 7,000}; 42 ar| 47 Mar | Lima (City) Peru6%s 1958] 29%} 28% 29%; 8,000} 18 Jan| 29% Mar 

Scripp (E W) Co 5s.1943} 102%} 102 10234) 20,000} 102 Jan| 103% Jan | Maranhao 7s..---.-.-.- ae 130% 31%] .-.---- 24% Jan} 31% Feb 

Servel Inc 5s... ..-.-.. SOGicdteces SIS coecel cscces 106 Feb| 106% Jan | Medellin 7s series E..1951}.-.--.-- 20 20%! 7,000} 18 Jani 21 Feb 

ee ry W & P 4s 67} 103%} 10344 103%} 23,000} 103 Feb} 105 Feb | Mendoza 4sstamped..1951} 95 94 95 52,000} 91% Jan} 96 Feb 
4s series B.__...- | 103% 103%} ------ 103 Feb| 104% Feb | Mtge Bk of Bogota 7s.1947 
Ist 4s pt D... lee elecooee 103% 103%} 9,000} 103 Feb; 105 Jan Issue of May 1927-..--.-.-/------ $24 fo) errs: 23 Feb| 27% Feb 

Sheridan Wyo Coal 6s. 1947/------ | ih, Ee eee 68% Feb| 71% Jan Issue of Oct 1927....-.-- 25 25 25 1,000} 213% Feb| 27% Feb 

Sou Carolina Pow 5s.1957/------ 100 100 4,000} 1 Jan} 101 Jan | Mtge Bk of Chile 6s._.1931] 21 19 21 {129,000} 15% Jan} 21 Mar 

Southeast P & L 6s_.2025| 106%] 106% 107 | 51,000] 10644 Mar] 109% Jan | 6s stamped...-...-- Ss RAB OTR tl, Atala se 4 

Sou Calif Edison Ltd— : Mtge Bk of Denmark 5s "72/------ 399% 100 | ..-.-.-. Jan| 100 Feb 
Debenture 3%s....1945| 10634] 10634 10654} 26,000} 105 Feb} 107 Jan | Parana (State) 7s..--.- 1958 31 31 11,000} 25 Jani 34 Jan 
Ref M 3%s_May 1 1960] 103%} 103 103%] 99,000} 102 108 Jan | Rio de Janeiro 6 %s...1959] 30%} 30 31 42,000} 29 Febi 35 Jan 
Ref M 3%s B_July 1 '60| 103%] 10334 103%| 65,000} 10244 Feb; 108 Jan | Russian Govt 6 4s-_-.-..1919/------ 1% 13} 17,000 1% Jan 1 Jan 
ist & ref mtge 4s__.1960] 10744] 10734 10734| 18,000] 105 Feb toss Jan 6s certificates. ...1919 1% 1% 1%} 65,000 Jan 1 

Sou Counties Gas 4 Xs 1968/------ 1103 % 1044] ------ 102 Jan} 1 BER cnocconerccealeocnce 2356. Been weased 1 Jan 1 Feb 

Sou Indiana Ry 4s._..1951| 84% 12,000} 83 Mar Jan 5 \s certificates. ...1921/}------ 1% 1} 1,000 1 Jan 1 Feb 

4 "western Assoc Tel 58 1961/------ 100% 102%} 5,000} 100 Feb] 103% Jan | Santa Fe 7s stamped_.1945; 8034; 80 804; 11,000} 62% Jan} 80% Mar 

Bsns Lt & Pow 5s 1957} 102%} 102% 102%j| 20,000) 102 Febj 104 Jan | Santiago 7s.........- 194 20%| 18% 20%] 21,000) 16 Jan| 20% Mar 
west Pow & Lt 6s..2022} 99%} 9934 100 9,000 % «Jan| 104% Jan S. stitkbednunemune 1961} 20%] 19% 20%] 24,000] 16 Jan| 20% Mar 

Soran Pub Serv 6s..1945] 10534] 105% 106 5,000} 104% Jan} 106 Jan 

Stand Gas & Elec 6s..1935} 90 88% 91 25,000} 87 Jani 92 Jan 

Certificates of deposit.| 91 8844 91 {108,000 3 92 Jan 
Convertible 6s_.-..-. 1935| 90%] 88% 9134] 41,000} 86 Feb} 91% Jan 
Certificates of Geposts. ek Te 884 91 26,000 Febj| 91% Jan 
Debenture 6s... .-.- 89%! 88 90 92,000 Febj 92 Jan 
Debenture 6s. Dec 1 1966 8934} 86 90341145,000} 8334 Febj 91 Jan 
Standard Investg 5s 1939/---.-- 100 100%j| 15,000] 100 Jan| 102 Jan 
Standard Pow & Lt 68.1957} 87 84% 89 {180,000} 834% Feb| 90% Jan 
* No par value. a Deferred delivery sales not included in year’s range. mn Under 
the rule sales not included in year’s range. rf Cash sales not included in year’s 
range, z Ex-dividend, 
t Friday’s bid and asked price. No sales were transacted during current week. 
e Cash sales transacted during the current week and not included in weekly or 
yearly range: 
No sales. 
y Under-the-rule sales transacted during the current week and not included in 
weekly or yearly range: 
No sales, 
z Deferred delivery sales transacted during the current week and not included 
in weekly or yearly range: 
No sales. 
Abbreviations Used Above—*‘cod,”’ certificates of deposit; ‘‘cons,”’ consolidated 
“cum,” cumulative; ‘‘conv,”’ convertible; **m,”’ mortgage; ‘‘n-v,”’ non-voting stock: 
“vy to,” voting trust certificates; ‘‘w 1,”” when issued; ‘‘w w,” w'th warrants; ‘'x-w,"’ 
without warrants, 
ee Ss e—eEeEEe 
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Other Stock Exchanges 







































































Friday Sates 
Last | Week's p By or Range Since Jan. 1, 1937 
New York Real Estate Securities Exchange i | ahem | wee oe 

Closing bid and asked quotations, Friday, March 5 Stocks (Concluded) Par) Price Htgh) Shares Low Htoh 
Old Colony RR.....-.- 100} 27%] 25 28% 921} 22 Feb| 29% Jan 
Unitsted Bonds Bid | Ask Unlisted Stocks Bid | Ask | Old Dominion Co....-.. 25; 1 90¢ 1 3,565) $6 Jan| 1 Jan 
— -- | Pacific Mills Co.......-.- *| 37%| 37% 40% 676| 37% Feb| 44 Jan 
Dorset ctfs of deposit.....| 36% City & Suburban Homes. . 4 4% | Pennsylvania RR... .. Be wis o 42% 45% 943} 39% Jan| 45 Mar 
Harriman Bldg 68s....1951| 67 69%%|| Lincoln Bidg Corp v t c.-. 4%i ... ie. oot voce bawed 635 1139/ 21,510) 655 Mar 1145 Mar 
Lefcourt Manh Bidg 48°48} 71 hig Quincy Mining Co... .... 25) 10% 914 10% 471| 7% Jan 105% Feb 
165 B’way Bldg 54%s_.1951| 57 aioe Reece Folding Machine_10|..---- 2% 454 2% Feb 3 Jan 
Park Place Dodge Corp— Shawmut Assn tr ctfs....*| 1644) 16 1854 1,515) 144 Jan| 16 Feb 
Income bonds v t c...-- 11 | 13 Stone & Webster_......- 2834 30% 1,031} 28% Jan| 33% Jan 
Pennsylvania Bidg ctfs....| 32 | 35 Torrington Co..........*|-...--. 94 887| 90 Feb| 98% Jan 

61 Bway Bidg 5%s ..1950' 57 ' 59% ; 
Union Copper Ld & Min.25) 35c 35e 40 3c 700| 35¢ Jan| 40c Jan 
Union Twist Drill Co... - 30%| 29 30% 404| 254% Feb| 30% Mar 
United Shoe Mach Corp.25} 90 90% 93 1,227; 89% Jan} 98 Jan 
Orders Executed on Baltimore Stock Exchange Preferred... .......-- ickcuew 40% 40 20| 40% Jan| 46% Jan 
Utah Apex Mining......5| 5% 5% 6 735 1 Jan| 6% Feb 
STEIN BROS. & BOYCE {| vanstsusinmst) a) be 28) Sas) SM) 3 ae 
Waal teeem ine cl asstl te ttl fast be” seal 20 ee 
; ald ystem inc. ° an 
6. S. Calvert St. Established 1853 39 Broadway Warren Bros Co. ...... *| 8% 8% 9% 266| 6% Feb| 12% Jan 
BALTIMORE, MD. NEW YORK Warren (S D) Co....-.... *| 40 42 95) 35 Jan| 46 #£«¥Feb 
Hagerstown, Md. Louisville, Ky. York, Pa. Siti: 
Members New York and Baltimore Stock Exchanges Eastern Mass St Ry— 

Chicago Board of Trade and Commodity Exchange, Inc. Series A 44s. ----.- 1948'_.____ 87% 89 '$5,000' 86% Jan 89 Feb 











Baltimore Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 


























Friday) Sales 
, Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par\ Price | Low Hitgh\ Shares Low High 
Arundel Corp........--- *| 22 20 22%; 3,106} 18 Jan| 22% Mar 
Atlantic Cst Line (Conn) 50}-.-- - -- 53 54 168} 46 Jani 54 Mar 
Balt Transit Cocomvtc.*| 2% 24% 2% 608; 2 Jan 3 Jan 
Ist pref v t c_.......-- * 6% 6 6% 495 6% Mar 9 Jan 
Black & Decker com...-.. ie 34 35 130| 33% Jan; 38 Jan 
Consol Gas, EL & Pow...*| 81 81 84% 511; 81 Mar; 89% Jan 
5% preferred - . . .- -.- 100} 113%} 113 114% 120; 113 Jan; 115 Jan 
Sugar Assn com. .1| -- ---- 35 37% 605} 34% 50% Jan 
dteittimbbeon ties 444%| 44 446 355| 42% Febj 48 Jan 
Fidelity & Deposit. -..- .- idee win 128% 130 68 Jan; 133 Jan 
Fidelity & Guar Fire....10) 45%) 45% 45% 129} 41% Feb| 48% Jan 
Finance Co of Am class A-*/..---- 13% 13% 16; 12% Jan} 13% Feb 
Houston Oil pref... .-. 100} 21%} 20% 21% af 20% Feb| 23% Jan 
Mfrs Fin Ist pref_..---- 25; 12% 12 12% 140; 10% Febj 12% Jan 
Re Ws cabactinuaedtlivenesc 3% =O 4 250 3% Jan 4% Jan 
Common class A......-. 3% 3 3%]! 12,805 3 Jan 3% Jan 
Merch & Miners Transp- -*} -- -- - - 37% 38% 135| 37% Febj 41 Jan 
Monon W PennPS7 % pf 25}... - 26% 27% 106; 26% Febj| 27% Jan 
Mt Ver-Wdn Mills com 100]... ~~ 6% 7 560 4% Feb 7 Mar 
Ss Se 76% 82 248} 70 Jan| 82 Mar 
New Amsterdam Casualty5| 16%] 16% 18%] 1,597) 15% Jan) 18% Feb 
Northern Central Ry...50) 98 98 98 11; 98 Mar) 1 Feb 
Owings Mills Distillery -..1)-..-.-- 1% 1% 500 1 1% Feb 
Penna Water & Pow com. */-_.--.--. 86 89 42; 86 Mar; 95 Feb 
Phillips Packing Co pref100} _ _ _ _-- 103 103 10} 101% Jan! 103% Mar 
U S Fidelity & Guar----_- 2} 27 263% 27 1,675| 26% Feb) 29% Jan 
Western Nationa] Bank.20}-_-.__--. 35% 36 7 35% Mar rf Jan 

Bonds— 

Balt Transit Co 4s (flat) '75| 39 38% 39 |$25,000 38% Jan} 41% Jan 
Read Drug & Chem 5s’ ea 100% 100% 1,000 100% Jan’ 100% Jan 








Boston Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 
































Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks— Par| Price |Low High} Shares Low High 
Amer Pneumatic Service— 
6% non-cum pref. ...- 54% 5% 30]; 5 Jan 6% Jan 
ist preferred__._.._._. A 244% 24% 10} 24% Mar! 30 Jan 
Amer Tel & Tel... -..100| 177% 17614 180%%| 2,192) 174 Feb; 187% Jan 
Bigelow-Sanford pref..100}------ 109 109 108% Feb} 115 Feb 
Boston & Albany -----.- 100} 14044} 139 314] 139 Feb; 147 Jan 
Boston Elevated... .-.. 1 67%| 66% 67% 852; 66 Jan| 67% Mar 
Boston Herald Traveler..*| 2744; 274% 29% 845} 27% Mar) 30% Jan 
Boston & Maine— 
hl TE RE 10 10% 70 8% Jar; 11 Feb 
Preferred stamped... 100 914 8 9% 105 5% Jan 9% Mar 
Prior ferred -__..-.- 53 45% 53 2,106} 36 Jan}; 53 Mar 
Class A ist pref stpd- aoe 1854} 15% 19%) 1,670) I1 Jan} 19% Mar 
CIA Ist pref.....-.- 17% 14% 17% 183 9% Jan; 17% Mar 
Class B Ist pref stpd. 100 aaa ied 19 24% 125} 12 Jan| 24% Mar 
Class B Ist pref....- 21 17% 21 54] 14% Febj| 21 #£=Mar 
Cl C Ist pref stpd_..100; 19% 19% 19% 10 14 Jan 19% Mar 
Class C list pref.....100} 19%) 15% 19% 97; 10% Jan| 19% Mar 
Cl D Ist pref stpd.. 100)_.-_--. 23 25% 85; 14% Jan| 25% Mar 
Class D Ist pref..... 100; 23 23 23 25) 16 Feb; 23 Mar 
Boston Personal Prop Tr-*|--.--~-- 16 16 40; 16 Feb| 18 Jan 
Brown-Durrell Co-......- esses 64% 6% 470} 4 Jan 7% Feb 
Calumet & Hecla---.-.--- 25; 18%) 18 18% 643) 15% Jan| 20% Jan 
Copper Range_......-.-. 25) 154%] 15% 16%] 1,570] 12% Jan) 17% Jan 
East Boston Co......... Wemnece 1% 1% 200; 85ce Jan 1% Feb 
East Gas & Fuel Assn— 
LTR 7 7% 269 6% Jan| 10% Jan 
4%% prior pref... -. 100} 70%} 70 72 197; 69 Jan} 8) Jan 
6% cum pref.......-. 1 51 50 52% 482} 49 Feb| 69 Jan 
Eastern Mass St Ry— 
100 34% 3 3% 355 2% Jan 3144 Mar 
ist preferred.......- PR 49 49 20; 45 Feb} 51 Jan 
Preferred B...-...-- BEwancce 14 15% 75} 13% Jan} 15% Mar 
Adjustment... .-. Sitenedes 6 7 467 5% Feb 7 Jan 
Eastern SS Lines com.-_..*/_.---- 10% 11 1,030; 10 Mar| 12 Jan 
Edison Elec Illum_.--. 100 149 47 150% 995| 147 Mar! 160 Jan 
Employers Group. -.-.-- 26 24 26%] 2,389) 22% Jan| 263% Mar 
Georgian, Inc (The) oA pio eieteswel 1% 1% 20 1% Jan 2 Jan 
SE ee” | eee 14% 14% 200; 13% Jan! 14 Jan 
Gillette Safety Razor....*| 18% 18k 18% 390; 15% Jan} 20 Feb 
Hathaway Bakeries cl A..*/__._-_- 6 6% 360 5% Feb 7 Jan 
SN INET Spee * 2 1 2 474 1% Feb| 2 Jan 
WUEcoaddecocees *| 38\%!| 38% 38% 45| 38% Mar! 50 Jan 
Int 1 Button Hole Mach.10)}-..-~.-- 26% 27 150} 26 Feb| 27 Mar 
Isle Royal Copper Co_..25 3% 3 5 5,635 3 Mar 6% Jan 
Loews Theatres (Boston)25/- ~~. -- 19 19 30; 18% Feb) 19 Jan 
Maine Central com_.-_.100}--~---- 1634 17% 495) 103% Jan}; 18% Feb 
5% cum pref__...... 100; 51 50 52 676) 36 Jan} 54 Feb 
Mass Utilities v t c- * 3 3 34%| 1,826 3 Jan 3% Jan 
Mayflower-Old Col Copp25 25c 5c 25c 900 5c Mar 25c Mar 
Mergenthaler Linotype .*| 51 51 52% 459; 651 Mar; 56 Feb 
Narragansett Racing Ass'n 
a alin eae 00 6% 6% 7 90 6 Feb 7 Jan 
New England Tel & Tel 100/ 141%| 139% 142 376) 135 Feb; 142 Mar 
New River Co Pref ._.100/..---- 85 85 120}; 85 Mar; 93 Jan 
NYNH &H RR(The) 100 gly 8% 9% 790 5% Jan 9 Feb 
North Butte__.. 1% l 1%4| 44,753) 68c Jan 1% Mar 
Northern RR (N H)__.1 00 122%!1113 122% 113 Mar’ 122% Mar 


























CHICAGO SECURITIES 


Listed and Unlisted 


Paal H.Davis & Go. 


Mem 
New York Stock Exchange 
New York Curb (Associate) 


10 So. La Salle St., CHICAGO 


bers 
Chicago Stock Exchange 
Chicago Curb Exchange 














Chicago Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled: 








m official sales lists 











Friday Sales 
Last |Week's Range| for Range Since Jan. 1, 1937 
Sale of Prices Week |-—~ 

Stocks— Par| Price High Shares Low High 
Abbott Laboratories— 

Common (new) .....-- *| 54%) 54 55 1,300} 49% Jan; 55 Feb 
Adams (J D) Mfgcom...*| 16%) 16% 17 180} 15% Jan; 17% Feb 
Adams Royalty Co com-.-.* 9% 9% 9% 2 6% Jan; 12 Jan 

Advance Alum Castings..f| 12% 9% 12%] 21,950 8% Jan) 12 Mar 
Allied Products Corp— 

PE. cdodsocossié 10} 20%) 20% 21% 500; 18 Jan| 23 Feb 

DiS ¢ duhanaahude Ee 26 26 600; 22 Jan| 26 Feb 
Altorfor Bros conv. pref__*/_...-- 41% 42 100; 40% Feb; 43 Jan 
Amer Pub Serv Co pref_100)_____- 77 77% 100; 70% Jan; 84 Jan 
Armour & Co common...5) 13 12% 13%} 23,800 7 Jan} 13 Feb 
Asbestos Mfg Co com...l 3% 3% 3%| 3,600 3% Jan 4 Jan 
Associates Invest Co com .*}______ 55 55% 200; $51 Jan| 57% Feb 
Athey Truss Wheel cap...4; 14%) 14 14%| 1,700); 13 Jan}; 17 Jan 
Automatic Products com _5 8% 7% 8%! 1,400 7 Feb 8% Feb 
Automatic Wash conv pref * 5 4% 5% 290 3% Jan 6 Jan 
Backstay Welt Cocom_..*| 14%) 14% 144 20; 14% Feb; 16% Feb 
Bariow & a Mtg - 

TD enessecoction 18 1I8S\& 400}; 17% Jan; 20 Feb 
Bastian-Bleasing Cocom.*| 22%) 22 22%; 1,400) 19 Jan| 23 Feb 
Bendix Aviation com....*}_____- 27 27 % 500; 25 Jan} 30 Feb 
Berghoff Brewing Co....1} 13%) 13 13%} 4,850; 11% Jan} 14 Feb 
Binks Mfg Cocap.....-.. es 13 14 300 9% Jan; 14 Feb 
Bliss & Laughlin [Inc cap.5| 42%} 39 42%} 7,300) 32% Jan) 42% Mar 
Borg Warner Corp com.10}| 80 77% 80%! 1,550) 73 Jan} 8&3 Feb 
Brach & Sons (EJ) com..*| 22%) 22% 22% 100} 214% Jan| 22 Feb 
Brown Fence & Wire— 

oli ied aoe 1} 14%] 14% 15 600} 13 Jan| 15% Feb 

| aaa rrr es 27% 28 150} 27 Jan}; 28 Feb 
Bruce Co (E L) com... .--. *| 30%) 27% 30%! 1,350) 21% Jan| 30% Mar 
Bucyrus Monighan cl A __*}____... 33% 33% 100} 32% Jan| 33% Mar 
Butler Brothers...... - lu}; 17%} 17% 18%] 16,900) 13% Jan| 18% Mar 

5% conv preferred....30) 35%;| 34% 36%] 2,650) 29% Jan| 3644 Mar 
Canal Constr conv pref. __* 3 3 3% 900 2% Jan 5% Jan 
Castle (A M) common..10} 73 71% 73 350} 51% Jan) 74 Feb 
Cent Cold Storagecom. 20} 19 18% 19 380) 15 Jan} 19 Feb 
Central [ll Sec— 

i ak cate 1 3% 3 3%| 2,250 1% Jan 3% Feb 

Conv preferred _..._..- _ Sa 18 18% 300; 15 Jan; 19 Jan 
Cent Ill Pub Serv pref...*| 78%) 77 79% 490} 70% Jan| 2814 Feb 
Central S w— . 

Tn. d¢atinecdénde ] 5 4% 5%! 8,400 3% Jan 6 Jan 

Prior lien preferred_...*| 109 108 110% 600} 983% Jan} 110% Mar 

ie ne EE 71 69 71 300; 61% Jan| 77 Feb 
Central States Pr & Lt— 

ss aihinielie a enubdedaiebes e}_.....]| 16% 16% 30} 15 Jan| 20% Jan 
Chain Belt Co com... -- «Tare 69 70% 90} 64 Feb} 70% Mar 
Cherry Burrell Corp com-_*|_____- 84% 84% 20| 72 Jan; 85 Feb 
Chic City & Con Rys— 

EPC ere Yj \% 500 4 Jan 1 Feb 

Chicago Corp common... 6% 5% 6%) 38,200 4% Jan 6 Feb 

hates wip dadleses 46%! 46 46% ,850| 44% Jan; 48 Feb 
Chicago Flex Shaft com__5| 76 70% 77 2,100}; 53 Jan; 77 Mar 
Chicago & N W Ry com100 6 5% 6%] 3,200 3% Jan 6% Mar 
Chicago Rys— 

Part otis “4”. .... 100 REE Os \% \% 130 4% Jan 4% Jan 
Chicago Yellow Cab Co-. 24%| 24% 25% 350| 244% Feb| 27% Jan 
Cities Service Co com_-...* 4% 4 4%| 11,050 4 Feb 5 Jab 
Club Aluminum Uten Co.*/_____- 154 41% 600 1% Jan 2 Feb 
Coleman Lp & Stovecom.*} 34%| 34% 35 80} 34 Jan} 35 Jan 
Commonwealth Edison_100|} 124 122% 125 450; 119 Jan| 139 Jan 
Compressed Ind Gases cap*| 44%| 44% 45 450) 43 Jan| 48% Feb 
Consolidated Biscuit com _1 8 34 8% 9%] 1,450 8% Feb; 11 Jan 
Consumers Co— 

eS 5 4 3% | 3,400 % Jan Jano 

6% prior pref A__.-_- Is an iat al 104% 10% 90 7 Jan} 12 Feb 

7% cum preferred... 100 6 6 140 4% Jan 6% Feb 
Continental Steel— 

SE 100} 104 101% 104 80| 98% Jan; 104 Mar 
Cord Corp cap stock. __-_- 6 43% 4% 865 4,550 4% Jan 5 Feb 
Crane Co common. ..--- 25} 53%]. 51 544% 500} 48 Jan) 55 Feb 

PRIN dc 4c ncce | SRaaeo 119 121% 40} 118% Jan| 121% Feb 
Cudahy Packing Co pref100/-___--. 110 110 50} 107% Jan; 110 Mar 
Cungham Drug Stores .2 4 25 24% 25%| 1,350) 21% Jan| 264 Feb 
Curtis Lighting Inc com -_ .*/}____-_- 7% 8 Li 5 Jan} 10% Feb 
Dayton Rubber Mfg com . * 25% 24% 25% 950| 19% Jan| 25% Mar 

Cum class A pref_.__. RR a, 29 30% 300} 29 Mar| 31% Jan 
Decker (Alf) & Cohn— 

. chichuncenc a 3 9% 10% 850 94% Mar| 11% Jan 
Dexter Co (The) com___.5! 15 15 15 40! 15 Mar! 17% Jan 




















For footnotes see page 1574 
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. 
Godchaux Sugar class A..* 
Goldbiatt Bros Inc com..* 
Great Lakes D & D com..* 


Hellemap Brew Co G cap.1 
Hein Werner Mot Parts _.3 
Heller (W E) pref.......25 

Without warrants.....-. 
Hibb Spence Bart com... .25 
Horders Inc com. .__..-. * 
Hormel & Co(Geo) com A * 
Houdailie Hershey B.._.- 


Illinois Brick Co cap....10 
lll North Util pref....100 
Indep Pneu Tool v t c..-* 


fg vtc...* 
Jarvis (W B) Co cap... -- l 
Jetierson Electric com___.* 
Kalamazoo Stove cap stk 10 
Katz Drug Co— 

Common 







































Walgreen Co common....* 
a Stores Inc com.* 
W illiams-Oil-O- 


Zenith Radio Corp. com..* 





Bonds— 
Chicago City Rys ctfs_ 1927 





72% 





72% 








$1 ,000 


72% 





Friday Sales Friday 
Last |Week's Range| for | Range Since Jan. 1, 1937 — ah Range a. Range Since Jan. 1, 1937 
Sale of Prices Week of Prices 
Stocks (Continued) Par| Price { High| Shares Low Htgh Stocks (Concluded) Par| Price | Low Htgh Shares Low Htgh 
coee”® ap; 25 Feb | Util & Ind Corp......... 5 1% 1% 1k 950 1% Jan 2 Jan 
mY yreorbaat 4034 40% 41 230] 39” Jan| 41  Feb| Convertible pref... 7] 5%] 4% 5%] 1,800) 4% Jan) 64 Feb 
_ 29 30 



















UNION TRUST BLDG. 
Phone Cherry 6711—First Boston Wire—Bell Sys. Tel. Cin. 291 


Members Cincinnati Stock Exchange 
Active Trading Markets in 


Cincinnati and Ohio Listed and Unlisted Securities 
BALLINGER & CO. 


CINCINNATI 








Cincinnati Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 





Stocks— Par 





Week's Range 


Range Since Jan. 1, 1937 





High 



















































































& Lampcoma*| 26 6 pene 7 Ao oe penser or Rae tty ae oe Prty: Jan| 36% Feb 
mer Ldry Mach-_....-- 20 
Ky Util jr cum pref eee 37 be 38 40 36 Feb 43% Jan Amer Prod Part pref - ik x 6 6 65 6 Jan 8 Jan 
% preferred - dedi 100} 85 86 4 oS a re SS. Sl Ban. el 50} 7 #«¥Feb| 8% Feb 
ury Brew cap-.... l) 2% a7 4 2,150 sx ~— | a Burger Brewing -__------ *| 4%| 4% 4% 457) 3% Jan) 5 Feb 
La Salle iixt Univ com...5}...-.. eo. eT ae senl 6aste wep | Champ Paper pret... .- joo]... 111 111 20| 109 + Jan| 111 = Jan 
Leath & Co com........ 9 ty 9%} 2,100 7% Jan i ata ARE Sc *| 12%} 12 13 68; 10 Feb; 13% Jan 
Cumulative prederted..* apsece 3234 32% 50 Jan afar Cin Bali Crank pref__.._-*|...__- 6% 7% 675} 5% Feb| 7 Mar 
Libby McNeill & Libby --i¢ 14] 1444 1534] 5,750] 9% Jap] 1558 Mar | Gin Gas @ Elec pref....100| 102%{| 101° 103%¢| 404] 101, Feb] 108 Jan 
— fratiag Co—- —— 1.750| 10% Jan| 12% Jan | Cin Street Ry-...----- 50} 9 8% «9 70| 8% Jan| 10% Jan 
mmMon .........-..- » il 44 rts: ~ ria 5 Jan | Cin Telephone- ---_---.- 50} 95%| 95 95% 518} 95 Feb| 100 Jan 
$344 preferred oeeeeece 441% rs \% 0 4 os 4 M Cin Tobacco Ware. .-.-..- | APE ye 2 3% 777 2 Mar 5 Jan 
Lindsay Light com -...- 10; 4% 4 4% 500 an % Mar! Gin Union Stock Yard...*| 18 %| 18% 18% 51] 18% Feb) 22 Jan 
Esen OR Retateg Cocem.e) 17%) 17 3s - ¥ oo ptr, ae Wis Jan | Cohen (Dan) * 16 16 20| 16 Jan| 15 Jan 
udon Packing com....*/}.. ..~.- von Sos eee Sh SS i ee ee. = sl 
Lynch Corp com-.--...-- —— 40 39 Jan fam | Vee Show. --......-- Yates sgt ae oe a ae 
ne Segre eae at ee 8% 9 285} 8 Febi 9 Mar 
MoCord Rad & Mig A...%)...--. 20 4035; = 40) 39 Mar] 4834 Web | rasio-Picher Lead... --- io) 27 | 26 26% 20] 20% Jan) 27% Feb 
McGraw Electric com...5| 48 % «48 50 an ar | Formica Insulation..._.. Sam 22% 22% 20; 20 Janj 25 #£Jan 
McQuay-Norris Mfgcom.*| 57 57 57% 40; 52, Jan] «657% Mar | Found Investment + 4% 4% 25} 4% Janj 5 °#£¥eb 
Manhatt-Dearborncom..*| 334) 9346 |3%| 1,300] 2% Jan} 4% Jam | Ginson Art... a aa 34 34% 104) 32 Jan| 36 #£Feb 
Mapes Cons Mfg cap. -..*|.-.--- 22-223 140) 2146 Jani 23 Jan | Goldsmith... eo S 8 50} 8 Jani 8% Jan 
Marshall Field common..*| 29%) 25% 29%} 10,250) 19 Jan} 29% Mar Hatfield Prior pret... ..12|...... 5 5 10 5 Jan 5% Jan 
A eg, LET Nae liad (li alld 6% Janj 7 Feb! Hatfield Part pret.....100|_-.... 14% 15 10} 14% Mar} 16 Jan 
{Common weeasncnnen- i} 4%] 3% 4x] 3.950 13% Mar] 5 Jan Hobart A-.---..-..---- 71. a ee ee eee ee 
est pcap...5| 13% \ 1 an aD 
Stock purchase warrants! 6}4] 6) 6%| 2,200] 53 Jan] 734 Jan | Julian & Kokegne---...-%)--<---) 28 8 is) 034 Jan| 113% Jan 
Midland United Co—- = Kahn Ist pret --- - - -- i 98 98 5| 98 Feb/ 101% Jan 
SENG. ccrncccecece | 14] 1 134) = 3,500 oi? a: 2 eee en See 22% 23 51] 22% Jan| 24 Jan 
Conv preferred A -- ---- 10 9% 11 | 1,150 Mar; 12% Jan a OS esi aCR SS ate 131 131 2} 130 Jan|) 131 Feb 
Midland bay 7% pr Bens08 85% 8% 9% 520; 6% Jan oe Mar re Sas 6% 6% 100 6% Feb| 6% Jan 
7% preferred Aw..-7100|...--| 8 8 | 50] 234 Jan) & Heb | Little Miami Guar... --6o|------ td Mn el ee oe 
Milier & Hart conv pref__* 7 6% 7% 3301 6% Mar 8% Jan | Lunkenheimer- ----.--...*/------ 34% 34% an lg 
yet nee 7 de mae ga | On, sh ON — & Jani 46% Jan TRS ALE if eee 4 4 100 2% Jan 4% Feb 
SS TR | 6 6O*KhCUOKKCOOH 200; 7% Jan; 10 Jan — COMET A... cee ‘ has 3% 3" is a ye 3% Feb 
Pregerred....... ....... nae 49344 49% 20); 48% Jan] 49% Feb | won 777777 gaat 29% 30 105} 29% Mar Mar 
Montg Ward & CoclA...*;.....- 155 =155 10} 150 Jan 156 Feb iio fama... plata nye 13 14% 86} 10% Jan| 16% Jan 
Muskegon Motor Spec A.*}_----- 25 26 150} 22% Japp 26 #£«¥Feb a sities ioiucita *| ___.| 61% 62% 76| 55% Jan| 65% Jan 
National Battery Co pref.*|_____- 31 31 | 160] 29% Jad} 32 Jan] _ 8% pref----------. ot ARR 723 28 50| 22 Jan} 233% Jan 
wed Gopgum A n-v com_5 Penees 78 bt, - pre ae Jar 7338 — eet ee cee oe " paviaege 9 9% 667; 9 Mar; 11% Jan 
atioDa er com..10 , QD fo +1 a pincine Caca.———C ical aaa kc 
National Pressure Cooker 2| 1634] 1634 1634] 950] 14% Jan] 1634 Feb | U § Playing Card------ i. SS Sa «gal at seek On ee 
awe Tl Oe ee ee en.....--.-.. 50|------ 19 19 | 210} 17 Feb| 21 Jan 
ae ees 12 510} 9 #£=¥Febj| 11% Feb 
Capital stock... .__._ 10] 3134] 3034 33 | 800} 2935 Jan] 36% Feb | Western Bank--.-..-.- — 93 
National Union Radio com1|--- -- - ee 100} 1% Jap} 33% Feb Wurlitzer pref-------- ana EEE a a 
Noblitt-Sparks Ind com __5/__._-- 524% 54 1,050; 39% Jan] 58 Feb 
Month reat B vo he ;"" 13% iain 4'800 12% in 5 i Ht 
orthwest Bancorpcom_.*| 1 M4 ; api 16% Jan . . d U li d S 
Northwest Eng Co com..*| 36%| 3335 36%| 2,950] 25% Jan] 36% Mar Ohio Listed an niiste ecurities 
Northwest Uti:— 
7% preterred --- -.-- 100} 4634) 4634 47 190} 39 Jan} 54 Jan Members Cleveland Stock Exchange 
Prior lien pref-__- ._- 100} 78 76h (U8 50| 70% Jani 81 #£Jan 
Ontario Mig Co com... ..- _ REPRE 18% 18% 10; 18% Febj 21% Jan 
Oshkosh Overall— 
ee I *| 15%| 15% 15% 50} 14% Jan] 15% Feb t 
Convertibie pref... .. , ee 30-30 10) 29 Jan} 30 Jan G ; L L | S$ WoODca 
Peavous Goat Cow ouac'a] 7234] 725 72K! ABS) Bae star] 7h ee — 
ea y Coal Co B com _. ar 2 Jan 
pobize preferred... ico}...._- 55 5 30 51 Jan] 55° Feb Union Trust Building, 
enn Elec Switch conv A 10}... ~~ 4% 3 Mar; 23% Mar , , 
Penn Gas & Elec A com_.*| 1554| 1554 15%| 150] 1556 Mar| 1734 Jan Terephone Grierry 5060 = 5.8 Oe eae 
Pins Winteontson [a] $$") ofall fa Sat) Sie ae ec ae 
nes Winterfront com. _- , aD 3 Feb 
Potter Co(The)com..---1]..----| 4 4 | | 200] 89% Jan 3% Feb Cleveland k Exchange 
rima Co com........-.. . % 4 ,400 1% Jan 3 Jan 
Process Corp oon... oe 316 3% 3501 3 lan 4 3 Son Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 
Public Service of Nor Ili— Friday Sales 
eR +] 38 88 88 100; 85 Jan} 99% Jan Last |Week’s Range| for | Range Since Jan, 1, 1937 
6% preferred... .- BR 118 119% 180} 116 Feb; 120 Jan Sale of Prices Week 
7% preferred. ___._- 100). - - -- 116% 119% 150} 11634 Feb| 122 Jan Stocks— Par| Price |Low j§$High| Shares Low High 
— ~ Co com....- 120 : in 7 ar 1184 Feb} 125% Jan 901 22 F 33% J 
Sevekeeiind 100 See 144 Jan} 150 Jan | Airway Elec Epp! fd-.100 Sees 26 30 an an 
as er 333 %H 50c} 7 6% 7%) 2,850) 4 J 7 b Akron Brass o Mi scans ref.10 me (8s 38 08 — 100” on 
ommon vVtc_...... ; an Fe A lec Mfg Pr pref. iso inne a 98 98 an 
6% preferred v t c....- 5} 2% 2% 3 850} 2 Jap 3 Feb — one 
Reliance Mtg Cocom...10) 3534] 3234 35%] 5,750] 31 Jan} 36% Jan | City Ice & Fuel...------ a, Seema? 21 21 10/ 20 Jan| 21 #£¥Feb 
Rollins Hosiery Mills pf..*}____.- 16% 16% 10} 15 Febj 19 Jan | Clark Controller_--_.-.--- 1} 40 38% 40 739} 32 Jan| 40% Feb 
Sangamo Electric Co_-___- *| 85 76 87% 900} 70 Jani} 87% Mar | Cleve Builders Realty ...* 7% 7% 8 340 4 Feb 8 Mar 
Schwitzer-Cumminscap..1| 2734] 26% 28%] 1,200) 26% Jani] 28 Feb | Cleve Clifts Iron pref....*| 99 90 99 1,840} 86% Jani 99 #$=Mar 
Sears Roebuck com__..- Be 89% 92 150} 8334 Jan} 92 Mar | Cleve Elec II] $4.50 pref_.*|....-- 108% 108% 44, 108% Feb) 112 Jan 
Signode Steel Strap com_.*| 31%| 31% 31% 150} 1636 Jan| 31% Mar | Cleveland Ry.....---. aaa 56S s«éB6 161 56 Marl 63% Jan 
Preferred............ iin sacle 34 35 240} 31 Jan| 35 Mar | Cleve Ry cts of dep... 100 58 60 95} 53 Feb) 63% Jan 
So Bend Lathe Wks cap..5| 2634) 2434 27} 2,150] 1934 Jan| 2744 Mar | Cliffs Corp vtc..-.---- *| 48%] 39% 50 7,205} 33% Jan}; 50 Mar 
Southw G & El 7% pfd 100}..-_--- 106 06 20} 104% Jan] 107 Jan | Commercial Bookbinding.*| 45%) 42 46 365} 30 Jan; 46 Mar 
Southw Lt & Pow pref_..*| 94%] 93 4 34 100; 923% Jani 95 Jan 
St Louis Nat Stkyds cap_*}_..--- 82 82 10} 81% Jan} 83% Jan | Elec Controller & Mfg...*| 95 91% 95 310} 68 Feb) 95 Mar 
Standard Dredge com ...*| 4%| 4% 5 200) 436 Jan} 544 Jan | Faultless Rubber......_- , Been 27 27 30; 25 Feb; 30 Jan 
Convertible preferred_.*| 18 18 18% 900} 15% Jan} 19% Feb | Foote-Burt...........-- *| 19%) 19% 21 290; 17% Jan) 22% Feb 
Stein & Co (A) com...._- ee 20% 20% 100} 18 Jan} 2034 Mar | Interlake Steamship... *! 68 62% 68 78| 56 Febj| 65 #£=Mar 
Storkline Furn Corpcom 10} 14%} 14% 15 1,650} 11 Jan} 15 ##$Mar | Jaeger Machine.......-.. *| 36%! 36% 36% 76| 24 Jan| 36% Feb 
Swift International --__- 15} 31 30% 31 1,800] 3054 Feb 3246 Jan | Kelley Isl Lime & Tran._.*| 29 28 29% 439| 25% Jan| 30 Mar 
OO 25} 27%| 2734 28%] 3,000) 25% Jan} 28% Mar | Lamson & Sessions..._.. og ES: 12% 12% 140} 9 Jan; 14 Jan 
Sundstrand Mach ToolCo*| 28 25% 28%] 1, 24% Jan| 2844 Mar | Leland Electric... ....- _, RB RS 25 26% 455, 19 Jan) 27 # Jan 
Thompson (J R) com. ..25 15 13% 15%] 3,050) 12 Jan} 154% Mar | McKee A G class B....- *| 57%) 54% 584) 1,000) 42 Jan}; 58% Mar 
Utab Radio Productscom _ 3%l 2% 3%%' 12,4501 25% Feb! 33% Feb | Medusa Portl Cement___.*/_..._. 55 0s «BB 221' 40 Jani 60 #Feb 





For footnotes see page 1574 
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Stocks (Concluded) Par 


Range Since Jan. 1, 1937 





High 





Metropolitan Pav. Brick.* 
Miller Wholesale Drug. .-.* 


Monarch Mach Tool. .-...* 
Murray Ohio Mfg. -.-.-.-.-- * 
National Refining - - - - - - 25 


National — pref. 100 
National Tile........... 
National Tool. ..-.-.-.--. 50 
7% cum pref.....-.- 0 
Nestie Le Mur cum cl A__* 
Ohio Brass B * 


POGMEP OCGFD. «. .ccccecccs * 
Patterson-Sargent- -_.-.-.. * 
Peerless Corp. ......-.<-- 3 
EERE eee 
Seiberling Rubber. .-..-.-._* 
8% cum pref... ..100 

i £ oo) | 
* 


Union Metal Mfg-.----- 
Upson Walton 
Van Dorn Iron 
Vicheck Tool 
Warren Refining. ....-- 2 
Weinberger Drug Inc..-..* 


*-_ 











Week's Range 
of Prices 
Low High 
8% 9% 
14% 15 
29% 32 
27% 28 
10% 12 
99 99 
10 10% 
3% 3% 
20 20 
2 2 
57% 65 
i8 20% 
30 31% 
6% %7%% 
53% 57 
6 3% 6% 
50 50 
18% 18% 
18 18% 
9% 13% 
12% 13 
13% 14 
5 5% 
19 20 





Feb 
Jan 


Feb 
Jan 
Jan 


Jan 
Jan 


Jan 


Jan 
Jan 
Jan 
Feb 
Mar 
Jan 
Feb 
Jan 
Jan 
Jan 
Feb 
Feb 
Mar 








Mar 


Jan 
Jan 
Mar 














New York Stock Exchange 
Detroit Stock Exchange 


Buhl Building 
Telephone! Randolph 5530 


Members 


WATLING, LERCHEN & HAYES 


Nei York Curb Associate 


Chicago Stock Exchange 
DETROIT 

















Detroit Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 

















Friday Sales 
Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 

Stocks— Par| Price | Low High| Shares Low High 
Auto City Brew com_.--_.- a 1% 2 1,100 13% Jan 2% Feb 
Baldwin Rubber com_-_-_-_1 14% 14% 15%! 6,063 9% Jan| 15% Feb 
Bohn Alum & Brass com_-_5}_____- 47 47 445) 43%, Jan| 47 Feb 
Burry Biscuit com____12 %4|_.--.-- 6% 6% 530 6% Feb 7% Jan 
Capital City Prod com-___*}____-_- 22 22 200; 15 Jan| 23 Feb 
Chamberlin M W Stripem5; 19 18% 19 860| 15% Jan; 19 Mar 
Chrysler Corp com_.---- 125% 132% 767| 118% Jan} 132% Mar 
Consolidated Paper com.10}___.-- 20 20% 200; 20 Feb; 22 Jan 
Continental Motors com__1/___.-- 3% 3% 665 2% Jan 35% Feb 
Crowley Milner com. --- , l1l%y 11% 200 ) Feb| 11% Mar 
Cunningham Drug com2.50 3% 3 3 3,980 2% Jan 3% Mar 
Det Cripple-Creek Gold-_-1 916 916) 4,472 lo Jan % Jan 
Detroit Edison com____100}__..-—- 133 135 61} 133 Mar] 145% Jan 
Detroit-Mich Stove com--1}_ ~~ -- 8%) =O 458 7% Janj tii Feb 
Det Paper Prod com_.--- aa 8% 69 1,095 S Jan}; 10 Jan 
Det Steel Corp com... --- eae 26% 26% 255| 18% Janj| 28 Jan 
Det Steel Prod com... _---- , orm 62 62 100; 56% Jan| 63% Feb 
Ex-Cell-O Aircraft com... _3)]__ _--- 24% 24% 1 20 Jan| 25% Feb 
Federal Mogul com_----- *| 20%! 20 20%| 1,442) 19% Jan; 23 Jan 
Federal Motor Truck com *}_____- 10% 10% 100 8% Jan}; 11% Feb 
Frankenmuth Brew com_-1}___-_-- 2% 2% 845 1% Jan 2% Feb 
Gar Wood Ind com____-_. 3; 18 18 18% 965| 15% Jan}; 19% Feb 
Gemmer Mfg A____-_ _---  —_—ee 43 43 150} 38 Feb| 43 Mar 
| LANA Meee *| 25%| 23% 25% 117; 12 Jan| 25% Mar 
General Motors com__..10} 6734) 67% 68%] 2,280) 60% Jan; 70 Feb 
Goebel Brewing com. _---- ee 7% 7% 1,591 6% Jan s Feb 
Graham-Paige com - - - --- 1 4\% 4 4% 1,742 3% Jan 4% Feb 
Grand Valley Brew com..1 2 1% 2 1,050 1% Feb 2% Feb 
General Finance com. _- --- 1 45¢ 45% 4% 1,064 4% Jan 5% Feb 
Hall Lamp com-_--__-.--- * 6% 6% 6% 700 6 Jan 7 Jan 
Hoover Ball & Bear com - 10} - - - - - - 19 20 860} 17 Jan| 22 Feb 
Houdaille-Hershey B_...*| 25%4| 25% 25% 310} 25% Mar!) 27% Feb 
Hudson Motor Car com_-_*/_- .--- 21 2 2.110} 18% Jan) 23 Feb 
Hurd Lock & Mfg com_-_-1 1% 1% 1%! 8,650 1% Jan 1% Feb 
Kingston Products com-_-.1l 6 34 6% 7%! 2,050 6% Jan 8% Feb 
aE ein oo ok ei 34 34 ¥%4 200 34 Mar % Mar 
Kinsel Drug com_._--_---- l 1% 1\% 1%! 3,625 1 Feb 1% Jan 
Lakey Fdy & Mach com_-lj-_----- 7% 8 455 6% Jan 9% Feb 
Mahon Co (RC) A pref_-_*}_----- 24 24 162}; 22 Feb| 24 Mar 
Masco Screw Prod com-._-1 2% 2% #$.%}2%|] 11,775 2 Jan 2% Feb 
McClanahan Oil com__-_-_1 1\% 1% 1% 4.723 1 Jan 1% Jan 
McClanahan Refining com]|---- -- 2% 2% 100 2 Jan 2% Jan 
Michigan Sugar com. - --- ibe ewe 1 1\% 500 1 Feb 14% Jan 
ES a Pe 7 7% 450 7 Mar 7% Feb 
Micromatic Hone com_..1 3% 3% 3% 260 3% Jan 4% Jan 
Mid-West Abrasive com50c 4% 4% 4%] 4,850 3% Jan 4% Jan 
Murray Corp com. .---- rN 18% 19 1,475| 17% Jan}; 20% Feb 
MuskegonPistRing cm 2.50} 174] 17% 18% 774| 17% Mar| 21% Jan 
Packard Motor Car com. -*}_-~--- 11% 11%} 3,998) 10% Jan) 12% Feb 
Parke-Davis com_-_-_.-.-- *| 41%) 41% 42 1,755) 41% Mar! 44% Feb 
Parker Wolverine com_---*j_-.---- 16 16 110} 13% Jan} 19 Feb 
Peninsular Met Prod com 1 4\% 4% 4%] 3,145 3% Jan 4%, Feb 
Prudential Investing com 1 6 34 64% 6%] 1,311 6% Jan 6% Jan 
Reo Motor com.-.....--- 5 8% 85, 9 843 5 Jan 9% Feb 
Rickel (H W) com__-_---- er 5% 5% 980 4% Jan 5% Feb 
River Raisin Paper com--_* 6% 6% 6%! 1,975 5% Jan 6%4 Jan 
Scotten-Dillon com - - - -- eee 34% 35 370| 29% Jan} °-35 Mar 
Standard Tube B com-_-_--1 834 8% 9 2,838 6% Jan; 10% Jan 
Stearns & Co (Fred’k) pf100}_-.---- 102%4 102% 10; 100 Jan| 102% Mar 
Timken-Det Axle com_..-10}_.---- 26 26 255| 22% Jan| 2844 Feb 
Tivoli Brewing com_. ---- ] 8 34 834 9\%| 3,737 8 Jan 10 Feb 
Tom Moore Dist com__-_-.1 6% 634 7 2,257 634 Mar s Feb 
Union Investment com-_-*/_.---- 11% 11% 320; 11% Febj| 13 Jan 
United Shirt Dist com_...*| 10 9%, 10 1,005 9% Jan; 11 Feb 
U 8S Graphite com_-_---- 10; 37 37 37% 200} 35 Jan} 38% Feb 
Universal Cooler A___-.-- * 8% 8% 688% 350 83q Jan 944 Feb 
Re * 6% 6% 7 1,265 6% Jan 7% Jan 
Walker & Co B___-_..---- * 6% 6% 6% 400 6% Mar 7% Feb 
Warner Aircraft com-_---.- 1 134 1% 1%| 5,638 1% Mar 1% Jan 
Wayne Screw Prod com..4 7% 6% 7%! 4,075 5% Jan 7% Feb 
Wolverine Brew com.-.-.-.- 1 Nhe Whe 1316 2,300 Ii6 Jan 556 Feb 
Wolverine Tube com. . --- 2 18 18 18 300; 13 Jani 18 Feb 














Los Angeles Stock Exchange 


Feb, 27 to Mar. 5, both inclusive, compiled from official sales lists 













































523 W. 6th St. 


Los Angeles 





Wa. CAvALIER & Co. 


MEMBERS : 
New York Stock Exchange Chicago Board of Trade 
Los Angeles Stock Exch. San Francisco Stock Exch. 


Teletype L.A. 290 


































Friday Sales 
Last |Weeks Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Sahres Low High 
Bucheye Un Oil com... --.- 1 10¢ 10c 12¢e} 7,200 6c Feb l4c Feb 
i iene eeseee 1 17¢ 17¢ 17¢ 600 10c Jan 17c Feb 
Preferred vt c..-...-..-.- 1 13¢ lle l6c} 6,000 Se Jan l6c Feb 
Berkey & Gay Co.-...-..-- 3% 3% 3% 600 2% Jan 3% Jan 
Dt cass esceeeane 134 1% 1% 400 1.20 Jan| 2.25 Feb 
California Bank -. .-.--.--- 25) 54 53 54 150} 43% Jan; 54 Mar 
Central Investment_...100) 40 40 42 150; 29 Jan} 43 Feb 
Citizens Natl T & 8 BK- -20 4334) 4234 43% 450; 35% Jan| 44% Feb 
Claude Neon Elec Prod- - 11% 11% 11% 400; 10% Jan| 12% Jan 
Consolidated Oil ion 16 \& 15%4 16% 1,000} 15% Mar!) 17% Jan 
Consolidated Steelcom._.*} 14 13% 14% 900 3% Jan} 14% Feb 
DE. oaueh sho caose *| 23%) 22 23 1,700} 19 Jan| 24% Feb 
Creameries of Amer v t c-_- 66 6% 6% 700 5% Jan 7 Feb 
Emsco Der & Equip Co..5| 17% 17% 17% 200; 17% Mar! 19 Jan 
Exeter Oil Co A.-.------ l 1.15) 92%e 1.25] 62,800 60ce Jan 1.25 Mar 
Farmers & Mer Natl Bk100| 450 50 450 1} 450 Jan| 460 Jan 
General Motors Corp -..10} 67%| 67% 68% 300} 65 Jan| 70 Feb 
General Paint Corp. .---.-- 16 34 16% 17% 200; 14 Jan| 18% Feb 
ae ar McBean & Co._.*| 30 29% 30% 500; 18% Jan| 30% Mar 
Globe Grain & Mill Co_.25 9% 9% 9% 500 9% Feb) 11% Jan 
Goodyear Tire & Rubber -* *| 40 40 40 100; 32% Jan; 41 Feb 
Hancock Oil A com_.-_--- 23 22% 23% 800; 21 Jan| 24 Feb 
Holly Development Co-.- 4 1.20 1.10 1.25) 3,100 85e Jan 1.25 Jan 
Hudson Motor Car Co_...| 22 22 22 200; 19% Jan) 22% Feb 
Se Ge Ga. cstoceces 10¢c lle lle 12¢} 7,100 Se Jan 13c Jan 
Kinner Airp] & Motor-.--..1 55¢e 50c 55c} 8,800 45e Jan| 72%c Jan 
Lincoln Petroleum Corp-.1 49c 46c 52 4c} 13,100 27c Jan 60c Feb 
Lockheed Aircraft Corp ..1} 15 14% 15%] 1,200 9% Jan; 16% Feb 
Los Ang G & E6% pref100} 114%} 113% 114% 196; 106% Feb] 114% Jan 
Los Ang Industries Inc-_~..2 5% 5% 5%! 3,700 4% Jan 6% Feb 
Los Ang Investment Co-.10 9 i) 9% 500 7% Jan} 10 Feb 
Mascot Oil Co. -......... l 95c; 92%e 1.00) 2,800 SOc Jan 1.00 Feb 
Menasco Mfg Co---..---1 3% 3% 4%! 2,000 35, Jan 4% Jan 
Merchants Petroleum Co.1 45e 45ce 45c 500 40c Jan 50c Jan 
Mills Alloys Inc A... ----- * 2% 2 2% 300 1% Jan 2% Mar 
Mt Diablo Oil M & Dev..1| 77%c| 77%c 80c 450 70ce Jan| 82%e Feb 
eR Gn ateocdsene 5 39Cc 39ce 44c} 16,600 18c Jan 45c Feb 
Occidental Pet Corp-.---- 1} 62 %e 60c 65c; 6,600 45e Jan 80c Feb 
Oceanic Oi] Co. ........- l 1.40 1.40 1.45) 1,900 70ce Jan 1.50 Feb 
Olinda Land Co---.....-- l 39¢c 26c 39c| 83,900 8c Jan 39c Mar 
Pacific Finance Corp__..10| 30%) 29% 30% 1,600 29c Febj 32 Jan 
Pacific Gas & Elec Co...25} 33%) 33% 33% 100; 33 Feb| 37% Jan 
6% ist preferred.....25) 31%} 31% 31% 300}; 31% Mari 32% Jan 
Pacific Indemnity Co_..10 4 34 34 400}; 29 Jan| 35 Feb 
Pacific Lighting Corp....*| 46%] 45% 46% 200; 45% Mar! 52% Jan 
Pacific Western Oil. - - --- 28%i 28% 28% 100} 23% Mar) 28% Mar 
Roberts Pub Market- ----- 7% 7% T% 100 7% Feb 9% Jan 
Ee 48c 48c 52%c/i 8,200 45c Feb 65c Feb 
Republic Petroleum Co__1} 12 Mi 11% 12%] 4,500 9 Jan| 13% Feb 
Rice Ranch Oil Co_..-.-- 1 35¢ 35e 35c| 2,600 33c Jan 35ce Feb 
Ryan Aeronaut - --.-.-.-.--- 3 2% 3 800 2% Jan 3% Feb 
Samson 6% pref ann____10 6% 6% 6%! 1,200 3 Jan 6% Feb 
Secur Co units ofbenint..*| 49 49 50 % 78; 45% Jan} 56 Feb 
Security-First Nat] Bk..20) 58%4| 56% 58%} 2,150) 53% Janj| 60 Feb 
Signal Oil & GasAcom...*| 44%] 44 ly 400; 36 Jan| 44% Mar 
Sontag Chain Stores..---. 13%| 13% 14 700} 12% Feb| 14% Jan 
Sou Calif-Edison Co_...25) 28%4| 28% 28%] 1,100) 28% Feb] 32% Jan 
Orig preferred -..-.-.-... 25) 394¢| 39% 39% 27; 39% Feb] 41 Feb 
6% preferred... _- 25) 29 28% 29 400; 28% Feb| 29% Jan 
5 \ % preferred. - ---- 25) 28 27% 28 1,100} 27 Jan} 28 Jan 
Sou Counties Gas 6% pf100|} 107%! 107% 108 25| 107% Mari] 108% Feb 
Southern Pacific Co--- 100 59%} 54% 59% 700} 45 Jan| 59% Mar 
Standard Oil of,Calif----- 48 47% 48 800; 435% Jan| 49% Feb 
. ££ . > 434 4% 4% 800 4% Jan 5 Feb 
Taylor Milling Corp- - - - - *| 25 25 25% 300} 21% Jan| 25% Mar 
Transamerica Corp......*| 1654] 16% 16%| 8,600} 16 Jan} 17% Jan 
Superior Oil Co_....-.-.--- 48\4%| 47% 48% 600; 43% Jan! 53 Feb 
Union Bank & Trust Co_50| 150 150 153 46) 150 Jan} 155 Jan 
Union Oil of Calif... _-- 25| 26%4| 25% 26%! 4,400); 25 Feb| 28% Feb 
Universal Cons Oil Co_..10} 16% 15% 16% 1,700; 11% Jan} 16% Feb 
Wellington Oil Co... .-.--- 1} 10%} 10% 10%] 41,300) 10% Mar] 11% Jan 
Minins— 
Blk Mammoth Cons M 10¢ 36¢ 35e 38c} 1,100 20c Jan — Feb 
Calumet Gold Mines Col0c 3c 3c 3c} 28,000 Zc Jan 4c Feb 
Cardinal Gold Mining_-_-__1 75e 75e S80c| 2,400) 67%c Jan 82 ase Feb 
Cons Chollar G & 8 Min_.1 2% 1% 2% 300 1% Mar 2% Mar 
Gold Ore Mining._.._.-- 1 12¢c 12c 3 =6612¢; 1,100 l2c Mar 12c Mar 
Imperial Develop-.---- 25c;} 7he 7c 8c} 24,000} 1l%e Jan 9c Feb 
Tom Reed Gold Mines-.-_-1 40c 40c 40c} 1,200 38c Feb 48c Jan 
Zenda Gold Mining._...-. 1 13c 12c 3=614c}_ =8,000 9c Feb l5c Jan 
U nlisted— 
American Tel & Tel...-.--- 179%} 177% 180% 348} 174% Feb! 187% Jan 
Aviation Corp-.-...-....-.-- 8% 84 8% 900 6% Jan 9% Jan 
Cities Service Co... -.-...-- 4% 4% 4% 700 4% Jan 5% Jan 
Commercial Solvents --.--- 19%| 18% 19% 200} 18% Jan| 20% Jan 
Commonwealth & Southrn- 3% 34% 3% 300 34% Feb 4% Jan 
Cord Corp. ------ we 4% 4% 4% 200} 4% Mari 5% Jan 
Curtiss-Wright Corp -- bobowe 8 7% 8% 3,800 6% Jan 8\44 Mar 
General Electric Co.__.-.-- 61%| 61% 61% 100| 58% Feb} 62% Feb 
No Amer Aviation Inc... -. 15%} 15% 16 4; 1,900; 13% Jan| 17% Jan 
Packard Motor Car... -- ll; 11 iy 11 %, 600; 10% Jan} 12% Feb 
Radio Corp of America__..| 12%} 11% 125 5% 2,900; 11 Jan} 12% Jan 
Radio-Keith-Orpheum - - - - 8% 8% 8% 100 8\% Jan 9% Feb 














Members 


New York Stock Exchange 


Philadelphia Stock Exchange 


PHILADELPHIA 
1513 Walnut Street 


NEW YORK 
30 Broad Street 


Established 1874 


DeHaven & Townsend 








Philadelphia Stock Exchange 


























Frida Sales . . . —- . 
Last” Week's Rangel for | Range Since Jan. 1, 1937 Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 
Sale of Prices Week Friday Sales 
Stocks— Par| Price |Low High| Shares Low High Last |Week’s Range| for Range Since Jan. 1, 1937 
Sale of Prices Week 
Bandini Petroleum Co-_-_-1 7% 7 7%| 5,400 6% Jan 9% Jan Stocks— Par| Price |Low High) Shares Low High 
Barker Bros pref 5%%-100} 40 40 40 10; 38% Febj| 40% Feb 
Barnhart-Morrow Cons..1 65c 65e 70c} 3,000 45c Jan 85c Feb | American Stores.....-.-- *| 24%| 24% 26%] 1,853) 22% Jani 26% Feb 
Bolsa Chica Oil A -~ - ~~ - 0 6 34 6% 6% 300 64% Feb 7% Jan | American Tel & Tel_..100) 177%} 177% 180% 891; 174% Feb} 187% PJan 
Broadway Dept St pref_100' 105 105 105 20' 104 Mar! 106 Mar !' Baldwin Locomotive-.--- *| 10% 8% 10% 475 7% Feb! 11 Jan 








For footnotes see page 1574. 
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Volume 144 Financial 
Friday Sales 
Last |Week’s Range| for Range Since Jan, 1 1937 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Sahres Low ) High 
Bankers — pref..50| 45 44% 45 780; 38 Jan; 45 Mar 
Tati sdeansenhachn ae 39% 41% 305} 35% Jan| 42% Feb 
Bell Tel Co of Pa pref. .100 125%! 124% 126% 489} 121% Jan!) 126% Mar 
Budd (E G) Mfg Co._.-.-.. 13%| 12% 13%| 2,075) 12% Feb| 14% Jan 
Budd Wheel Co_.....-.-. ee 10% 11% 520 9% Jan) 13 Feb 
Chrysler Corp. ....-.---. 6 eadene 124% 134% 689; 110% Jan| 134% Mar 
Curtis Pub Co common. .*/_.-.-- 18% 19 110} 18% Feb| 20% Feb 
Electric Storage Battery ido 41%| 41% 42% 264; 41% Feb| 44% Jan 
General Motors. .....-..- 10 poudan 65% 68%! 1,908} 60% Jan| 70% Feb 
Gimbel Bros common. ...*}_...-- 26% 28% 107} 21% Jan| 28% Mar 
Horn & Hardart(N Y)com*}__--_- 39 40% 130; 39 Jan| 41 Feb 
Di. ¢cahecees 109 109 20} 109 Mar}; 112 Jan 
Lehigh Coal & Navigation *} 10%} 10% 11% 709; 10 Jan; 13% Jan 
Lehigh Valley .....-.-- 50 3 20% 23%/] 41,199) 17% Jan| 23% Mar 
Mitten Bank Sec Corp.-.25/_-__.-- 3% 3% 514 2% Jan 4 Jan 
ss eubine @ oe 25 4% 4% 6 1,490 2% Feb 5% Feb 
Nat’! Power & Light. -.-. — 12% 12% 380; 11% Jan| 14% Jan 
Penroad Corp v t c_..--- 1 5% 4% 5%] 28,272 4% Jan 54% Mar 
Pennsylvania RR-_.--.. 50} 44%) 42% 45%! 4,773) 39% Jan| 45% Mar 
ES EE ae. 63> 1139/209,046 6,2 Mar 132 Mar 
Penna Salt Mfg-.------ — 169% 173% 132} 164% Jan; 175 Feb 
Penn Traffic com. ----. 3% 4%! 1,500 2% Jan 4 Mar 
Phila Electric of Pa $5 pref*| 116%} 115% 116% 345} 114% Jan! 117% Feb 
Phila Elec Pow pref....25) 35% 5 35%! 1,369| 34% Jan}; 35% Feb 
Phila Rapid Transit - . .50 6% 6% 6% 6 5% Jan 7% Feb 
7% preferred... -.-.-- 50 12%} 12% 12% 301; 11% Jan); 13% Jan 
Phil & Rd Coal & Iron. ...*/..-.-.. 1% 862 456 1% Mar 3% Feb 
Philadelphia Traction. - “ko 14 12% 14 386) 12% Jan| 16% Feb 
Reo Motor Car Co... .-. ere 8% 8% 125 4% Jan 9% Feb 
Salt Dome Oil Corp. ---- 1} 15%] 13% 15%] 6,335) 13% Feb; 20 Jan 
Scott Paper new... -.--. *| 41%) 41 42 131} 238 Jan| 45% Jan 
Tonopah-Belmont Devel .1/_.---- 356 %!} 2,000 ‘46 Jan %6 Jan 
Tonopah Mining........ 1 1% 134 156) 1,193 1% Jan 11556 Mar 
Union Traction... —-.-_-.-- 50 6% 6 6% 485 4% Jan 7% Feb 
United Corp common...-.* 6% 65 7%i «2,651 6% Jan 8% Jan 
belie om wtie *| 43%| 43% 43% 57| 43 Feb; 46% Jan 
United Gas Improv com. .* 14% 14% 15%!) 9,665) 14% Jan) 17% Jan 
thinhée ennee *| 111%; 111 112% 566} 110% Feb| 1144 Jan 
Westmoreland in adnnet Megkhece 13% 13% 63} 12% Febj 14% Jan 
Westmoreland Coal... --.- _ ee 9% 9% 33 9% Feb; 11 Feb 
Bonds— 
E| & Peoples tr crfs 48.1945) _____- 13% 14%! $5,000; 11% Jan) 16% Feb 
Peoples Pass tr ctfs 4s 1943'_____. 19 19 3,000' 19 Mar! 19% Feb 





. 




















Pittsburgh Stock Exchange—See page 1582. 














MEMBERS 


New York Stock Exchange 
St. Louls Stock Exchange 


New York Curb (Aagsoclate) 
Chicago Board of Trade 


315 North Fourth St., St. Louis, Mo. 


1 elephone Central 3350 


ST. LOUIS MARKETS 
I. M. SIMON & CO. 


Business Established 1874 
Enquiries Invited on all 
Mid-Western and Southern Securities 








St. Louis Stock Exchange 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 








Friday Sales - 
Last |Week’s Range| for | Range Since Jan. 1, 1937 | LeTourneau, RG, Inc__-1 
Sale of Prices Week por ab lee y A aw com._* 
t -—— Par Low High| Shares Low High fj scanneed Alrcrairt.-_. ~~. - 
—— — — . ad L A Gas & Elec Corp pf- ido 
American Invest com_...*| 37 35 37% 129} 3034 Jan} 3834 Feb | Lyons-Magnus Inc *‘A’’- 
Preferred. ._._.----. 25}.....- 36 0=—s 36 100} 30 Jan 36 6 Feb DY . . cecccccccccecce 
Brown Shoe com_-. ---_--- ndwnse 48% 49% 200; 47% Jan 9% Fe 
Burkart Mfg Com new_..*| 34 34 34% 230} 33 Jan} 37 Jan | Magnavox Co Ltd----- 2% 
DE, cn cowecausad Gividwe 32% 32% 86} 31% Feb| 32% Mar | Marchant Cal Mach com_é 
Central Brew com... ---- - eee 4% 4% 140} 4 jJan| 4% Mar | Market St Ry prior pref 100 
Century Electric Co__.100| 90 90 8690 2} 80 Jan} 93 #£Feb | Nat Automotive Fibres---* 
Coca-Cola Bottling com-_1]-_---_-. 136 §=136 5} 113 Jan! 136 Mar | Natomas Co.-----..-~--- ~ 
Columbia Brew com. -.--- 5} 5 5 5M 150} 3% Feb) 5% Mar | No Amer Inv com----- 100 
6% preferred. _-.-.--.- 100 
Dr Pepper com._........*| 44%] 42% 48 1,473} 25  Jan| 48 #=Mar 544% preferred - - - -- 100 
Elder Mfg com. .-.--.-.--- _, 21% 21% 20! 20 Jan| 21% Mar | North Amer Oil Cons-.--_10 
Ely & Walker DGcom_-25| 31 31 31% 150| 2734 Jan| 32 Feb | Occidental Ins Co--.---10 
Emerson Electric pref..100| 118 115 125 195} 103 Jan} 125 Mar | Oliver United Filters ‘‘A”_* 
Falstaff Brew com. -- ---- 1} 11% 10 11%! 3,728 8 Jan} 11% Mar FR SAT bt * 
Griesedieck-West Brew _*/-_--.--- 34% 35 30; 32 Jan| 35 $=Mar 
Hamilton-Brwn Shoe com *} ___-_- 4% 5% 625| 3 Jan} 6 #£Feb | Paauhau Sugar----_.-.-- 15 
Hussmann-Ligonier com_*| 22%} 21 23 915} 16% Jan} 23 Mar | Pacific Amer Fisheries- --6 
Dt. cp cebaees RR 52% 55 55| 50 Jan} 55 ##$=Mar | Pacific Can Co.__.-...---- 
Huttig (8 & D) com---_--- 5| 17%] 17% 18 210} 13 Jan| 20% Feb | PacificG & Ecom-_----- 25 
i... é> oo +ainadsse 55 90 32} 55 $Mar| 90 £=Mar 6% ist preferred---.-- 25 
Hydraulle Prd Brk com100}___ ~~~ 1% 2 250 1% Mar 3% Jan 54% % preferred __-_...25 
Se aa te! aie 12 12 13 497; 12 Mar! 15% Feb | Pac Light Corp com.-.-.-_-* 
ine an oo we * 
Internat] Shoe com ----- *| 48 48 48% 231| 473% Feb) 49% Jan | Pac PubSer (non-vot) com* 
Johansen Shoe com. ----- _, ae 10 10 5 7 Jan} 12 Feb (Non-vot) preferred _ _ _* 
Johnson-SS Shoe com----*/--~--~-- 14% 16 25} 14% Mar! 17% Jan | Pac Tel & Telcom. _-.-- 100 
may OO OOM. .....<-<c- ih dihGee 13% 14% 512; 12 Jan} 16 Feb 6% preferred _-.-_-_...100 
Knapp Monarch com-.---.*|------ 34 35% 230} 23% Jan| 35% Mar | Paraffine Cos, com------ . 
Laclede-Christy Clay com*| 22 19 22 1,031; 14% Jan} 22 Mar | Pig’n Whistle. ......-..-- * 
Laclede Steel com - - -- -- 20; 32 30% 32% 947; 24 Jan| 32% Mar 
Landis Machine com._..25| 2154} 21% 21% 25| 18% Jan; 22 Feb | Ry Equip & Realty com-.- 
McQuay-Norris com. - --- _, eer: 55 57% 60} 53 # =Jan| 57% Mar lhe SRE I Re RE: ido 
Meyer Blanke com--.-.-.-- 20%} 19% 20% 165} 15 Feb} 20% Mar Rainier Pulp & Paper com ° ° 
Mo-Portland Cem com. “35 26%! 25 S55: i.5eee Sk «ae «6S Be I ae acésececcecccsece 
Republic Petroleum. -.--- 1 
Nat] Bearing Metals com.*|- - ---- 70 70 235; 49 Feb| 70 Mar | Roos Bros com.-.-__.-..--- 1 
PN. obo doccee 100} 116 116 «©6116 12; 112% Jan| 116 Mar TE sennesaek 
Natl Candy com-..---.-.-- *| 13%! 138% 13% 115} 12% Feb| 13% Mar sag ger & Sons, B F, com* 
Ist preferred. -_-_-._--- A Ae te 10} 117 Mar; 119 Jan apr 
Nich Beazley Airpl com-_-5 1% ly 1% 15€ 1 Feb 1% Mar Shell Union Oil com. - .-- - * 
Pedigo Co com_.__....-.-- es 6 6 62 6 Mar 6 Mar PR. wih own cos 
Rice-Stix Dry Gds com __*} 11% 10% 11% 125} 10% Feb| 12% Jan | Signal Oil & Gas Co‘‘A’’__* 
St Louis Bk Bldg Eq com_* 7% 7 7% 625 5 Jan 84% Feb | Soundview Pulp Co--.--- 5 
St Louis Car com_------. 10} 145%} 14% 14% 25} 11% Jan; 16 Jan a eae 
I Be gs cous 100; 50 80 80 15} 80 =Marj| 90 Jan | Southern Pacific Co___100 
St Louis Pub Serv com --__*}------ 50c 50¢e 100} 25ce Jan 70c Jan | Standard Oil Co of Calif..*| 47%4| 4714 5,828} 4344 Jan Feb 
PRORETOG A. cccccwccce * 4, 4% 4% 275 3 Jan 4% Mar 
Telephone Inv Corp... -- *| 45 45 be 30; 42 Jan| 46 Feb 
Scruggs-V B DGcom_..25}) 19%] 17% 19% 845} 12% Jan} 19% Mar | Thomas-Allec Corp ‘*‘A’’__* 4 4 90 3 Jan 5 Feb 
ist preferred. -__..--. PSR 95 95 66| 90 Feb| 95 Mar | Tide Water Ass’d Oilcom_*; 21%] 20% 21% 1,047} 20% Jan| 21% Feb 
2d preferred -- ------ _ ere 95 95 50| 90 Feb| 95 Mar | Transamerica Corp-_-_-_-.-- 16%} 16% 16%] 38,135} 16 Jan} 17% Jan 
Scullin Steel pref-------- cbcévs 22% 23% 875) 19 Jan} 23% Feb | Union Oil Co of Cali?” - "35 26%| 25% 26%] 5,156) 25 Feb; 28% Feb 
Securities Invest com---_-_*} ..--~-- 58 58 51 Jan| 58 Mar | Union Sugar Co com..-.25) 2134) 2146 23%] 1,155) 21% Jan; 24 # Feb 
Southwstn Bell Tel pref 100} 126%! 125% 126% 139} 122% Jan} 126% Mar | United Air Lines Trans..5| 22%); 21% 22% 437| 21% Feb| 23% Jan 
Stix Baer & Fullercom...*| 13%; 12% 13% 36) 12% Mar} 13% Jan | Universal Consol Oil_...10} 16%] 15% 16%; 2,142} 11% Jan; 16% Mar 
Wagner Electric com_...15| 48 48 48 44 631; 39 Jan| 49% Feb | Waialua Agricultural Co_20} 70 70 71% 35) 68 Jan}; 75 Jan 
Wells Fargo Bk & U T_100} 345 345 345 312 Jan| 350 Feb 
Bonds— Western Pipe & Steel Co_10} 38 37 38 805} 34% Jan} 40 Jan 
TScullin Steel 6s... __-_- 1941! 95 93% 95 ($48,000! 88 Jani 96 Jan | Yel Checker Cab ‘‘A’’__- 561% 5 Jan 





























DEAN WITTER & CO. 


MUNICIPAL AND CORPORATION BONDS Private Leased Wires 


Members: New York Stock Exchange, San Francisco Stock Exchange, Chicago Board of Trade 
New York Curb Exchange (Asso), San Francisco Curb Exchange, Honolulu Stock Exchange 
San Francisco Seattle Tacoma Portland NewYork Honolulu Los Angeles 
Oakland Sacramento Stockton Fresno BeverlyHills Pasadena rea 











San | Gainiateen Stock Rechenaenn 


Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 











Friday Sales 
Last |Week’s Range| for Range Since Jan, 1, 1937 
Sale | of Prices | Week 

Stocks— Par| Price |Low High| Shares Low High 
Alaska Juneau Gold M_$10| 15 14% 15% 735, 14% Feb) 15% Feb 
Anglo Cal Nat Bk of SF_20} 30 30 30 345| 23% Jan| 31% Feb 
e Insur Fund Inc_..10} 7 6% 7%| 5,650) 5% Jan) 7% Mar 
Atlas Imp Diesel Eng Co.5| 23%| 2314 24 1,358] 19% Jan) 25 Feb 
Bank of California N A.-80| 204 | 204 205 36| 19434 Jan} 205 Feb 
Bishop Oil Co________._- 5| 9%| 8% 9%) 3,840; 6% Jan) 10 #£Feb 
Byron Jackson Co--..-.. *| 30144] 29% 305¢| 3,227) 27% Feb) 31% Feb 
we 
Calamba Sugar com_...20] 32 32 32 237; 3034 Jan; 32% Feb 
Calaveras Cement com_-.*} 10%| 10% 11 288; 7% Jan) 12% Feb 
7% preferred____...100] 102 994% 102 75| 99 Feb; 105 Jan 
California-Engels Min Co-_1 % % XK 4,300 Jan; 1% Feb 
Calif Cotton Mills com_100} 41 40% 41 215} 35 Jan) 45 Feb 
California Packing Corp_.*| 425%| 424% 43 2,200} 4234 Mar; 48}¢ Feb 
Calif Water Serv pref..100} 103%] 103% 104% 60} 104 Jan} 105% Jan 
Claude Neon Elec Prods..*| 11 11% 11% 437| 10 Jan| 12% Feb 
Clorox Chemical Co__..10] 56 5244 56 939} 43}¢ Jan) 56 Mar 
Cst CosG & E6% Ist pt- 100 105 | 105 105 5| 102% Jan| 106 Feb 
Cons Aircraft Corp Wane Far 42 42 43 540; 35 Jan; 43 Mar 
Cons Chem Indus ‘‘A”_..*| 6%| 6 6%| 1,925) 5% Jan| 7% Feb 
Crown Willamette pref_._*| 118%%| 118 120%] 1,680| 110 Jan} 120% Feb 
Crown Zellerbach vtc_-.*| 195| 1954 2044| 2,872) 17% Jan) 24% Jan 
Preferred ‘‘A’’______..*] 117%| 117% 120 1,091} 10934 Jan) 12044 Feb 
Preferred ‘‘B'’.____...*| 1173%4| 11734 119% 505} 109 Jan} 120% Feb 
Di Giorgio Fruit com_...10} 15%| 14% 16 4,034, 936 Jan) 16% Feb 
$3 preferred._...... 100; 53 49 55 255) 42 Jan Mar 
Eldorado Oil Works.....*| 24%| 25% 245% 520} 22 Jan) 26% Jan 
Emporium Capwell Corp.* 22%; 22 23 1,046} 214% Jan} 23% Jan 
Preferred _ 47\%| 47 47% 800! 47 Mar} 47% Mar 
Emsco Derrick & Equip--5| 1744] 17% 17%| 1,680| 174 Feb) 18% Feb 
Ewa Plantation Co--_-_-- 20} 57%| 57% 57% 50| 57% Mar; 60% Jan 
Fireman's Fd Indemnity 10] 40 40 40 70} 39 Jan); 42 # Feb 
Fireman's Fd Insurance.25| 92 91% 93 280} 9144 Mar) 96% Jan 
Food Mach Corp com_..10} 51%] 51% 51% 310} 4734 Jan) 55 Jan 
Foster & Kleiser com - ~~ 6% 64% 7 3,379} 4 Jan} 7 £=Mar 
‘*A”’ preferred _---_---- 21 a) a 216} 17°54 Jan} 22 Mar 
Galland Mere Laundry --. 39%| 393% 40 210| 36% Feb; 40 Mar 
General Motors ade 68 68 68 929} 61% Jan| 70% Feb 


General Paint Corp com. 
RFS ee * 

Gladding, McBean & Co. * 

Golden State Co Ltd_---- 


Hale Bros Stores Inc__.-- * 
Hawaiian Pineapple_ ---.- 5 
Home F & M Ins Co____10 
Honolulu Oil Corp., Ltd__* 
Hunt Bros ‘‘A’’ com____10 

ES 10 
Langendorf Utd Bak ‘‘A’’_* 

“ome oe OR Lee EN * 


Leslie-Calif Salt Co____ _- * 























For footnotes see page 1574 
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Friday} Sales 
Last |Week’s Range} ~~. Range Since Jan. 1 1937 
Sale | of Ww. 
STRASSBURGER & CO. | | soni rl Fis 8 | oe 
e 
----*] 16 16 17%| 845] 16 Feb) 17% Feb 
SS ae » Preterted.ec...2222100)..----] 110 114 25, 109 Jan| 116 Jan 
SAN FRANCISCO Hamilton Bridge......-- *| 1634] 14% 16%| 1,220) 12% Jan| 17 Jan 
*| 1.00 90c 1.10 677; 60c Jan 1% Jan 
: (Since 1880) sO eee” hese. He 15 128} 12 Jan| 15. Mar 
Members: New York Stock Exchange—San ae — Int Metal n—........e spe 16 16% 285 15% Feb| 18% gan 
Exchange—San Francisco Curb ey fe <éare........... 100| 97 | 97 98 $0; 90%4 Jan} 100 = Jan 
Board of Trade—New York Curb Exchange So *| 5%| 5% 5% oO} 45 Jani o = Jan 
Direct Private Wire Preferred - - - - . ..-.- 00 Pree een. 25 2534 90 23 Tan 32s Jan 
Mercury Mills pref....100) - - - - -- J 
323 1,851} 30% Mar| 37% Jan 
sco Curb Exchange National Steel Car... --*| 52%| 52% 83°| ‘'775| Boss eb| 8734 Jan 
San Franci ur , 1 sales lists ok is sede hice SL 2% 2% 500 2% Jan 4 Feb 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales Nore 1) Peano” aeons aig abe 310 434 Jan 476 Jan 
y 7 074 
rong 3 Stnce| Jan, 1, 1937 | Prairie Cities Oil... ...-- pf.----] 19s¢ 119%] “Hel 118° Yan| 122. Feb 
| Last vai eT i. Range Since 4, bt Simpson pref. so itas RE nade ty o% 119 4 wt c- = ~<a 
Sale |_ of Prices «High ~—sés|,-: Rowers Majestic Corp Ltd*)------ : 34 += Feb 
ea Par| Price |Low High] Shares! Low _\ High Shawinigan. --—-.....--- ol “aul “6° ‘axl s'aeel bx peel 3 Jam 
} ving. ----..- 56 Jan 
Alas 4,620 10c Jan 50¢c Feb ine yaaa AR 45 45 15, 43 Jan 
Alnake-‘Treadweil “meetientés 35 190 160 2.20 4.975| 45¢ Jan 2.50 7 Stop & Shop th aed ; 7 eel ez a2 \% 1 5 ab ly Jan go Jan 
eggs 9 3,200 6c Jan ; Supersilk pref......-. werhiaenia 
Alaska United Gold------ 5) 24c) 20c¢ 35c) 3, 54 Feb 4 3886 5591 33 Jani 37 Feb 
~ 5\% 300; 4 Jan 4 Super Petroleum ord... .. Feb 
Alleghany Corp com. -- --- 5/4 4 143} 13% Feb) 16 Jan + 36 = - 336 10; 33} Jan; 36 
Power & Light..!__.__- 13% 14 Super Petrol com. - ......*|------ 1 Jan} 2% Mar 
American Tel Tel----109] 198 | a77ie e036] a8 174% Heb] 1808 Ja Torguto Hlevatore-------+) "034 30 4254] 2,115] 37” Jan] 4259 Mar 
American Toll Bridge. --- ’ 27% Fed | ae Se SWE @ wc ocee 119 125 110 an ar 
26 = - 2674) 9 531) 2244 Jan Toronto Elevators pref_100} - - - - - - > a 
By Mos pS aalegata 084 10%| 913} 10, Feb) 11)4 Jam | toronto Elev new pref..50|_..... 51 51%4| +9695] 51 = Mar 
Argonaut Mining ee es 5 10% 10. 1 7 Jan 13 Feb oron Fuel pref ~100 56 56 58 635 51% Jan 62% Jan 
Arkansas Nat Gas A------|--.--- 10% 10% ge OF 1844 Mar | United Fuel pref...-.. * 2% 2% 175} 24 Jan| 3% Jan 
ne 1734 1844 104) 16% Jan) 18/4 Mar | walkerville Brew........°|---.-- ; F 
S Preterted.---..2....-80| 61 1 51%] 25 51, Mar] 52% Feb | Waterloo Mts....-..... el 4u4' 4% 4%! 4,695' 2% Febl 5 Fem 
hy oon a oe ta >) i > | 
Dancamerics-Diair .....23 125] 1253 127%| 6,454] 94 Jan] 13% Jan Provincial and Municipal Issues 
ancamerica-Blair - - - - -- , ‘ Mar 
anime | aeicl an eel ae 19% Jan Bit ‘Feb Province of Aiberta— #4 | Ask ))Province of Untario— Bia | Ask 
Finan tn soem sisal ae tht] M8 che aml tis feb | mess-n-. WF oe a 
Rede tala Fete tae Pod baled ot pr 94144 Mar aR 1 1956] 68 enon e-- 
Caltt-Ore weCn e-) we, Ses See as] 98° Jenl 96” Feb Prov of British Columbis— 99 |100 || 422222277 June 11962] 103 li08 % 
sosesecccesnaselewlocce= Jan eases =------- 
Calit-Pacific Trading=-.. 1.75, 1.75 2.00| 260| 1.50 Jan} 2.00 Mar| S8z.------ Oot 11953) 96 | 9734 prtiss------Jan | 16 1965) 110 112 
Bin wc ccccscos , 75 2. , 
Canadian Pacitic Ry...--- a "Ue SS oa ae . hoe Feb ie t+ ws M Aug 1 1941 93 | 95 4348.....- Mar 2 1950! 110 /|111% 
Z Cardinal Gold eeeeeeoee | 74c 74c Sle ue 100 67c o— 1 90 Mar 5s “<<< June 15 1954 94 96 4s EGASES b 1 1958 106 107% 
z Central Eureka. ------- 1} 1.70] 1.40 1.90] 19,599]  40¢ Jan] 1.90 Mar |  g6........ SI S iS ene: May 119611110 |i12 
2 Preferred... -.-.-.----- 1 1.65 1.45 1.90) 6, 20 - fo ou 28 Mar Prov of New Bruns ck— Prov of Saskatch 9 93 
Chansellor & Lyons A-----|....-- 28 28 Feb] 5% Jan] ats pr 15 1960] 110 {112 Tistsantal June 15 1943) 91 
Cities Service... .....---- a fi el See Se oe ee eae Apr 15 1961] 107%/|108%|| 6148...... Nov 15 1946] 92 | 94 
Claude Neon Lights- ---- 1. ao i ae “Ee sa 2 an oe vince of Nova Scotia— 4}4s.-___- Oct 11951) 91 | 923% 
Coen Co’s Inc A-...------ 2.00) 1.25 2.25) 828} 1.15 Jan} 2.00 Mar | Provines Sent xe iesa| 10711083 
Consolidated Oil- - - - - ---- 16}4| 1644 16% 120) 15% Jan _ ' oo —— a Mar 1 1960! 113 114% 
Crown Willamette 2d pref -|- - - - -- 128 128 145) 113 Jan ~— Mor | aaeeteesa 
Curtiss-Wright Corp- ---- ; “ J. oo ne oe ees 4 Fig ne 
Dumbarton Bridge --e2- 10 S@aeeoee 1.00 1.00 600 5 J 283% Jan » 
Electric Bond & Share_..-5|______ 2543 25% 25 22? § Jan 414 Feb Canadian 
General Electric Co--.-.---- 62 60% 62 95 54% an as Feb 
z General Metals--------- 2334| 2334 243¢ 720 22% a 75 Jan Bonds 
Great West El & Chem cm_-|._..--- 71 71 100) 69% Fe Feb OO 
Ss isi oS | SUS Sool asad Ss Sesl Oh Bee ’ 
Be tery ©O*---77|"" x00] 125 2°25] 1,174] “360e Jan| 2:25 Mar 
z Holly Development..--1| 1.20] 1.05 1.25) 12,875] _80e Jan} 1.35 Jen un 
Honokaa Sugar Co--.--- eae 17. +17 15% Jan! 17% oo 
Idaho-Maryland Min...-1] 4.80] 4.75 534; 4,480; 4.75 Mar ix Jan 
z International Cinema_-.-1} 1.75) 1.45 1.84) 15,100) 1.10 Jan 155% Feb i] S 
International Tel & Tel. .--|--___- 13% 14 114) 12) Jan 1556 Feb 14 Wall St. I 
Italo Petroluem- -------- | 0 ee 12s ee Be ae 15s ee New York O., nc. 
Tiina ssnen acest ”8 ; , , 
2 Kinner Airpi & Motor. 1 55c| 53¢ 58c] 10,450] 45¢ ~ = be: 
Kleiber Motors. - -.---- — OF ee unl al ee Mar Private wires to Toronto and Montreal 
McKesson & Robbins...--|.----- 1344 14% oe 
2 Menasco Mfg aaa rere 405 4.25 330 3.80 Jan ys Feb 
M J&M &MConsol.-.-1] — 60¢e] 55¢ 6c] 27,720] —_ 43e Jan ac So Feb 
Montgomery Ward & Co-_-| 68%4| 63% 6834 1 54% a fie Railway Bonds 
me gerd trap om 147¢¢ Bot 0 197% Jan; 24% Mar Bid | Ask — 1 
-Kelvinator- - --.---5]-..-.- ‘ : + we 
North American Aviation-1} 15%] 15% 16% 710 bose Be 3ase =. Canadian Pacific Ry— Canadian Paci =~ a 1946] 103 |103 
North American Co. - --- -- 40°| 40° 40°| 90] 40° Jan| 44° Jan| 48 perpetual pt 15 1943|/112 |11254|| ServzczczDee 1 1964| 107%|108% 
O'Connor Moffatt...----.|.----| 22 22 166] 19, Jan] 33. Mar) this. Dee 1b ieedl-100 lipisell @s40..-.-. July 11960] 104 |10434 
2 Occidental Petroleum -_--1 63c Sle 68e — , tte K -ne ‘7s od taped July 119441 113 1114% 
Olaa Sugar Co- - - - - . ---20}..---- 4. c ‘J ni 4.15 Jan 
gregates..10} 3.90} 3.85 4.00] 1,775| 3.35 Ja ; 
Pacific Ptld Cement.-100|..-_-- i 43%4| 13) 54 Jan) 8% Feb! Dominion Government Guaranteed Bonds 
referred - - . -..-.-.--- 100}. ----- me 60. 300 + = + Feb Bid , Ask oe | An 
2 Pacific Western Oil- -- - 10). ---- ry. ae 15 104% Jan} 12%4 Feb | Canadian Nationa Ry— Canadian Northern Ry— 123%}124 
Packard Motors. ...-----=|~--=.- ‘as. 788 4% Jan) 8 Feb|  434e.....-Sept 11951] 11134]111%|] 6348. ----- 1946 
Park Utah Mines- ------- 1 6% 6% 7% +4 37 125% Jan 4%s___-- June 15 1955) 113%/114 
Radio-Keith-Orpheum ....] 9°| 86% 0°| "tail ‘sxe Janl ‘ool web| yeber7>7- Feb 1 1956] 111%/112 ||Grand Trunk Pacitic Ry— 
Radio-Keith-Orpheum - - - - 9 8% 9 131 ‘4 20 Feb aii July 1 1957] 1114%/|111%]| 4s-.------ Jan 1 1962) 106/108 
Riverside Cement A- ---- - 194 19 19% 1,335) 16% =~ 50 02~Os Jan BBR J 11969] 115 |115%|| 3e...--.-- Jan 11962) 97 | 98% 
Santa Cruz Ptld Cement.50) 4734] 4734 473% 18 4 hed a on | ern 1 1969] 116 1116 
preferred. --------...| -2034| 2554 26%4| "'sso| 18° Jan| 26¢¢ Mar | feczzzzzzzpey 4 1908) 16 [ule 
Sliver King Goal-------25|..-.-- 15% 15%] 300] 133¢ Feb] 16}4 Feb | 
So Calif Edison-------- 25) 28%) 28% 28%) 1, (2 Mar T 
anges 25] 27%| 27% 28% 614) 274% Jan| 28% 
6a ore eecrecersnt 25| 28%] 283% 29 528] 2814 an ro = CANAD IAN SECURI IES | 
8 P Gold Gt Fer 6% pretl00)..--- is 188 o| 1514 Feb| 1654 Jan t + Municipal + Corporation 
Standard Brands Inc- - - - - - 155%| 15% 15% 110; 15) Fe se ws Governmen i 
Standard Oil of N J--.----|------ 74% 7484 a a? a oa” ae Private wire connection between New York, Montreal and one 
Superior Ptld Cement B_--|_-.---- 2 oo. San 375 Feb ~~ a 
z Texas Consol Oil-_----- 1] 3.30} 3.20 3.40) 5,008} 1.55 . al S ti rp 
Title Guaranty pret-----~-|..°- = 8, 7) | 20) 70.” Jan] 75,” Mar oyal Securives Corporation 
United Corp of Del-------|------ yA ad 
U 8 Petroleum... -_----_- | 128%| 12iee 1268¢| Iso] 772 Jan| 195%¢ Mtoe | | 30 Broad Street +» New York + HAnover 
U 8 Steel com. ------ -- c Newots fe ys He ys Be RY SE . Bell System Tele. NY 1-208 
2 Vietor Bquipment.....-1|734| 7. 7%| 4,081 ‘és¢ ‘Jan| “7e¢ Mar | | Public Utility Bo ds 
2 victor Equipment - - - - - - y, 17% Feb d Cc n 
2 Preferred___.--.----5) 16%] 16% 17 2,150) 15, Jan industrial an u y ta) 
Warner Brothers- -- -- - -- 5| 15¥el 15% 15% 2. ae Bid | Ask Ask 
* No par value. c Cash sale. ¢ National Standard Co. split up its old no par Abitibi P & Pap ctfs $8 '53| /93!<| 933,|| Manitoba Power 5348. 1951 ry 4/100 
capital stock for new capital stock of $10 par on a 2-for-1 basis. Alberta Pac Grain 66..1946| 99 /1 MOK Leal M on 491 87 | 88 
rCash sale—Not included in range for year. zEx-dividend. y Ex rights Bell Tel Co of Can 56.1955| 112 4|113%,||Massey-Harris Co be 1947 B % a 
¢ Listed. f In default tt Burns & Co 5348-3}48.1948) 8434) 85 »4| MeColl ron dy ty Bee 76852| 663% 
~t Company in bankruptcy, receivership or reorganization Calgary Power Co s...1960 a . & — & Ont rex 548'57| 104141. 
Canada Bread 6s... .- 1 Montreal Islan . 
CanadaNorthPow 58..1953| 103/104 ||Montreal L H & P ($50 
Toronto Stock Exchange—Curb Section Canadian Inter Pap 6s °49| 10134|102 || par value) Ss......1939| 15014] 50% 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists Conadion 2S Lay b+ 101 {10134 Montreal Tramway és 1941 s 102 
Friday Sales Cedar Rapids M & P 58 '53| 11134|112%4||New Brunswic . === 
Last were Range S. | Range Since Jan. 1, 1937 | Consol Pep Corp 5}48.1961| /874| 873 Merehwentern Loyd 2. sees BBhe 4 
n 548.1955] 102 —- 
Stocks— Per) Price | Lew High) Shares| _Low — pom Se} SE SS | ONE eee 104 ¥4]105 34 
b rere f Can 4 ='50| 10 
ES eee “— 21% % 2 “tx Seal ee | ee sscarees a 2? ee CFP ot Dee 11057 104%) --- 
oe . epeeneseren” ee 9 914 380; 8% Jan; 10 Jan wee bong on = dy igh + 8534) ...||Provincial Pap Ltd tes an 1033 
eee Mating Aa aes : 20” 19% 20 346 18% ~- 7 rs wean aang ~ 1 oo + +t. Quedes hy hg ‘7s: 100 10276 108% 
anada Vinegars ---. .--- r+ +4 ae 25 Jan 68.1952] 104% Shawinigan W & P 4}4s’ 
Canadian Wire Box A....*| 23%) 23% 24 | Ton fe 3% Jan | General Steclwares 68-195 ...||Smith H Pa Mills 4348 '51] 10114|102 % 
Canadian Marconi --- -- - | is “| is asi] /*83o! i582 Jan) 1374 Ja) | Gt Lakes Pap Co ist 6s A me ED Pow 58.1955| 10214] _.- 
Consolidated Press-- - - - - | 18 | 18 18% a] 227% can Int Pr & Pap of Nfld 58°68] 10334} -._|/Sou 228 rhs 
poet edad y ~~ Sil ae - ea 3 % 73| “13 Jan| 234 web | Lake St Jon Pr & Pap Co |102, |lUnited Grain Grow 68,1948] "98 | 99 
Crown Dominion Oil - - - - - on ot 21% asl un” Pen 2244 Feb ome ere eres et 3 41184 4|| United Secours Ltd 5}48 '52| 8034] 814 
eer oner rrorse"i-"="°" 17% 17% 30} 15% Jan| 17% Feb | ,,9798 ------- Pr bise ‘61l 95 Winnipge Elec 63.Oct 2°54] 100441 __- 
Disher Steel pref. -.-... ol” “ka 4 5614) 1,070] 54 Mar| 57% Jan | MacLaren-Que 
Dom Foundry 4%... .2.*|...--- 1.20 1.20! | 20| 90 _Jan| 121 Feb! ®WNo par vatue / Flat price 






































HART Sai & COMPANY 


MEMBERS NEW YORK SECURITY DEALERS ASSOCIATION 


BELL SYSTEM TELETYPE NY 1-395 CABLE ADDRESS HARTWAL 


TELEPHONE HANOVER 2-0980 


IN CANADIAN UTILITY AND INDUSTRIAL STOCKS AND BONDS 


52 WILLIAM STREET 
NEW YORK 
PRIVATE WIRES CONNECT OFFICES 


'SPECIALIZING 


ROYAL BANK BUILDING 
TORONTO 
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vies aedags Canadian Markets 
LISTED AND UNLISTED | 
For Toronto Stock Exchange—Curb Section and Montreal Stock Excha nge 
miscellaneous Canadian tables, usually found,in this “Fridav Sales 
section, see page 1574. wad om Last |Week's Range| for | Range Since Jan. 1 1937 
a Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh 
Montreal Stock Exchange Regent Knitting. ..--.-;. | 9 | ,9 9%] 280] 8% Jan} 1034 Jan 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists referred.........-. 25) -..--- - 2/4 an) 23 e 
: . = wid . : Ronand Paper pref....100} 106% we 1067s 34; 103% Jan} 105 Feb 
Friday, ~ emt Sales Rolland Paper com vt...*| 27 200} 25 Jan}; 30% Jan 
Last |Week'’s Range| for Range Since Jan, 1, 1937 | St Lawrence Corp....--. *| 10% ° 10% 15,600 8% Jan| 11 Jan 
Sale of Prices Week A preferred.......... 29% 304%} 8,982) 25 Jan} 30 Feb 
Stocks— Par| Price |Low High| Shares Low High St Lawrence Flour Mills100/-_.--.-- 37 73% . ne oo Jan $s oo 
-a St Lawrence Pa ref.10u| 78%} 72 78 . Feb ar 
Agnew-sSurpass Shoe. -.... ° 94 9% 9 300 8 Jan} 12 Jan | Shawinigan W 1 Fower..* 29%} 29 314%} 13,742} 29 Mar] 33% Feb 
PRGSNTOG...ccnccccccae ewccee 108 108 5} 107 Jan} 110 Jan | Sherwin Williams of Can.*| 25 25 25 395} 24% Jan] 26% Jan 
Alberta Pacific Grain A..* 5% 5 6 150 4% Jan 7 Jan Preferred.._....... Beleéhecd 130 = 131 21) 127 Jan} 130 Jan 
Preferred -.......--.- 100; 34 3134 225) 28% Jan} 42 Jan | Simon (H) & Sons..__.-.-. *| 14%] 14% 14% 25} 14 #4«®¥Febj 16 Jan 
Amai Electric Corp- ----- ~ 6 6 40; 5& Jan} 6% Feb | Simpsons class B....---- *| 124%] 12% 12% 110} 22% Janj 22% Jan 
Ang-CdnTpf7 % Can reg 50/------ 5444 54% 5} 53 Jan| 53 Jan | Simpsons pref.......-- ae 106 106 10} 102 Feb} 108 Feb 
Associated Breweries. -.*| 14%) 14% 15%] 7,005) 11 Jan| 15% Mar | Southern Can Power____. *| 15%] 15% 16 1,161) 144% Janj| 18 Feb 
Preferred......---- 100} -.---- 106 =: 106 2} 107% Feb| 110% Mar | Steel Co of Canada_____- *| 92 90 95 1,400} 80% Jan} 95 #£=Feb 
Bathurst Pow & PaperA.*| 1834) 1744 18%) 8,551] 17% Feb| 20% Jan taal 2 85 84 86% 670| 74 Jan} 88 Feb 
Bawif (N) Grain... ...-. 4 3 4 1,470 3 Mar 5% Jan | Saguenay Pow pref.......|--..-- 102 102% 420; 99% Jani} 103 Mar 
PRORTOG.... .ccceoa-e 130 ccesce 25 31% 45) 26% Jan} 38 Jan | Tooke Brothers._.._.__. ietkmets 4 4 6 3 Jan 5 Feb 
Bell Telephone... -.--.-.- 10u; 163 | 16244 163% 447!) 159 Jap} 170 Feb referred........... aa 30 30 30} 21 Jan| 34% Jan 
Brazilian Tr, Lt & Pr....*| 29%| 29 _|30%] 25,585) 18% Jan| 304 Mar] viau Biscuit___......__. _ Pein 6 6 112 5 Jan 7 Jan 
British Col Power CorpA.*} 3854; 38 ; 38% 795) 37 Jan| 39% Ja0 | Wabasso Cotton__.___...|_--.--- 23 25 490| 24 Jan} 27 Jan 
Bo ccc ccccccccccccess *| 104%] 10 ,10% 620; 10 Feb; il Jan | Western Grocers Ltd_.-_-_- _, eer 70 70 58} 70 Feb} 70 Feb 
Bruck Silk Mills.....-..- ° 9% 9 9 325 8 Jan} 11% Jan Preferred._......__.. | eres 115% 115% 5} 120 Jan} 120 Jan 
Building Products A-..-.- *| 70 664% 70 400; 56% Jan| 70 $£Mar innipeg Electric A_.... * 67 6 7% 3,994 5% Jan| 10% Jan 
—— Cement....--- + 19%4 snaie Ras, Si 15% — 20% he aarti acelin 6° 63 63% 408 54% Jab] 10 Jan 
EEE scccecocesl OU ceccce 8>@ 108: ,o68) | an} lil Ne 34 35 155, 34% Jani 43 Jan 
Canada Forgings class A-.-*)|_...-_. 164% 16% 60; 16% Mar| 20% Jan seematen = e ? 
CED Bn 26 cedaanccccce Wacscee 14 14 50; 14 Jan} 17 Jan Banks— 
Can North Power Corp...*|. ----| 26 27% 860 20 Jan| 29% Jan | Canada___............ EN 58% 59 191} 57 Jan} 59 Jan 
Canada Steamship. - ---- * Bhi 4 344 3% 390 2 Jan 4 Jan | Canadienne. -....-.---  _ 154 154 47| 143 Jan} 155% Feb 
Canada Steamship pref. 100 741 +7% 8 510 6% Jan}; 10 Jan | Commerce.....-.-_.-- 100} 201 198 201% 155| 183 Jan} 211 Jap 
Can Wire & Cable class B-* *1 428 28 28 1280} 25 Feb}; 29% Feb | Montreal _..._..._-._- 100} 237 235 237 114] 217% Jan} 241 Feb 
Canadian Bronse........*)}..--.-- 59 60 220} 58 Feb; 61% Jani|N va Scotia __....._. | ore 330 330 35] 314 Jan} 330 Jan 
Dine atiinenees 100 110 110 110 8145} 110 Marj} 110 #£Mar eee einen: M0" 225 224% 226 303! 201 Jan! 226 Feb 
Canadian Car & Foundry.*} 18 17% 1854] 5,850) 18% Feb| 21% Feb 
RE 25; 28 2734 2834; 2,190) 28 Jan} 32 Feb 
we eid . Ry. 3K = 13,096} 24% Jan| 28% Mar 
Preferred 7%-....... 100} 121)9; L: 2: 442) 121 Mar} 125 Jan 
hts. ....-.....-..- 21 | 21 21%) 265) 21 Jan} 21% Feb HANSO N BROS Canadian Government 
ee SNS. wecece z oan 29 Jan} 30 Feb 
ottons..--.. = 45) 75 Feb| 77 Feb N TED Municipal 
_ a ~y — 100) ..-<<- ey 5 +9, ; a 1 Jan}; 108 a NGORPORA 
andian Foreign Invest. */}--.---- ‘ 180; 2 Jan; 33 e 
Can Hydro-Elec pref-..100| 75. | 75 77 505] 72 Jan| 8334 Jan ESTABLISHED 1668 Public Utility and 
Canadian Ind Alcohol..--*| 4634] 634 7%] 2,900| 6 Feb| 8% Jan 255 St. James St., Montreal Industrial Bonds 
Bt Maseoasensooned - 5%4 53%) 6% 895 54% Feb 7 Feb 
Canadian Locomotive ...*| 19 19 «19 230] 16% Jan| 23% Jan 56 Sparks St., Ottawa 330 Bay St., Toronto 
Canadian-Pacific Ry----25 1744) 1634 1744] 6,332] 14% Jan} 17 Feb 
a 7, ln asi oars iF. = ‘6 12,505 7434 Jan = Mar 
n Min melt new... 8°4) 8 8°41} 8,676 Jap; 8 Mar 
Crown Cork & Seal Co.-.*|...---| 22 23 330 18 Jan| 22 Jan Montreal Curb Market 
t Corp Seagrams.-...-. 54} 25 26 1,285} 24 Feb| 28% Jan : 
SF ata ate | Os 08 «COO | = 60] 9214 Feb| 9434 Jan | Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists 
Dominion Bridge_.___..- *| 564] 54 56 1,378) 54 Jan| 57% Jan Friday Sales 
Dominion Coal pref....100, 21%} 20% 21%) 1, ‘8411 19% Jan 21% Jan Last |Week’s Range| for Range Since Jan. 1 1937 
Dominion Glass. .....- a 117% 118 240; 110 Jan} 118 Mar Sale of Prices Week 
Preferred.........-- ae 140 140 25| 150 Jan} 153 Jan Stocks— Par| Price |Low High\ Shares Low High 
Dominion Steel & Coal B 2 24 1914 24%) 57,576| 13 Jani 24% Mar 
Dominion Textile... .-.-_. 80 79 80 99 73 Jan; 80 Jan | Abitibi Pow & Paper Co-.* 8l4 7% «9 25,187 644 Feb| 10% Jan 
ls 00 micimnitiiat 148 148 145 Feb; 145 Feb 6% cum pref......-.. 100}; 49 41% 50 8,534; 41% Jan| 57 Jan 
Dryden Paper... .....-.. 15%| 13% 16 2,915} 13% Jan| 16 Jan Pref ctfs of dep....-.- 100} 47%; 41 486 646) 41 Jan}; 56 Jan 
East Kootenay Power... *}...--- 5 5 3 2 Jan 6% Jan 7% cum preferred -..100/-....-- 60 60 30; 60 Mar; 85 Jan 
RS" eT 4 4 55 2% Jan 5 Jan | Acadia Sugar Ref Co Ltd £1]--_---- 6% 6% 25 5 Feb 6% Feb 
Electrolux Corp.......-. 1} 20%4| § 20% 21 967| 2034 Mar] 24 Jan | Asbestos Corp voting tr..*| 105 101 105 ,095| 93 Feb; 112 Jap 
Enamel & Heating Prod. * 7 7 7% 660 5% Jap 8 Jan | Bathurst Pr & Paper cl B.* 7 7 7 99 7 Feb 83% Jan 
English Electric A. ......*/..-.--- B35% 35% 350} 33 Jan| 37 Jan | Beauharnois Power Corp-.* 84 74% 8%] 4,554 6% Jan 9 Jan 
English Electric B....... *) ,15%| 15 15% 60; 14 Jan} 16% Jan | Brewers & Dist of Vanc...*/-..---- 7% 8% 109 7% Feb 8 Jan 
Famous Players C Corp-.*}--.---- 31 31 20| 34 Jan}; 35 Jan | Brewing Corp of Can..... ° 3 3% 3%) 4,850 2% Jan 4 Jan 
Foundation Co of Can_...*| 25!4| 244 27 1,640} 24% Jan) 2834 Jan $3 cum pref._...------ *| 19%] 18% 20 1,355] 14% Jan} 214% Jan 
General Steel Wares... . *) 417%!) 15 18 9,405 8% Jan| 18 Mar! Brit Amer Oil Co Ltd_...*| 2554] 254 26%; 9,148] 22% Jan| 26% Mar 
Gurd, Charles.......... +; 614 13 14 500 7% Jan; 15% Feb]! BC Packers Ltd....-.--- *| 17 17 18% 727| 16% Feb; 19 Jan 
Gypsum. Lime & Alabast.° 17% 15% 18%] 11,092} 14% Jan| 18% Mar] Calgary & EdmontonLtd_*} 5.00} 5.00 5.60) 2,600) 3.00 Jan| 640 Feb 
Hamilton Bridge... _.-- 16 14% 16%} 2,200} 12% Jan} 17 Jan | Canada & Dom Sugar Ltd,*} 73 73 73 180} 68 Feb| 73 #$=Mar 
aE 00 allan 71 71 5| 63% Jan; 84 Jan | Canada Malting Co Ltd..*/....-- 37% 38 170} 34 Jan}; 38 Mar 
Hillcrest Collieries pref.160)-_.---- 20 20 27| 17 Feb; 20 Feb | Can Nor Pow Ltd pref.100; 111 lll 111 135} 100 Jap} 112 Feb 
Hollinger Gold Mines....6| 14 14% 15 3,536] 13% Jan}; 15% Jan | Canada Vinegars Ltd..-..*}..-.-.-- 20 20 35) 19 Jan} 20 Jap 
Howard Smith Paper....*}| 26%) 22% 26%] 13,155} 18% Jan}; 26% Mari! Can Dredge & Dock Ltd..*| 4644) 44 464 226) 44 Jan| 46% Jan 
Howard Smith Paper pf 100}. ___-- 101 102 345) 100 Jan} 102 Jan | Can Gen Invest Ltd-...-.- , Sasa ll 11 50; 11 Feb) 11% Feb 
Imperial Tobacco of Can.5|; 14%4| 144 14%] 5,148] 13% Jan| 14% Mar! Cndn Industries Ltd B-.--*/.-.--.-- 24644 247 175) 240 Jan| 247 Mar 
Pl ins ncadwoode "SERRE ae 7 7 100 7 Feb 7% Jan 7% cum preferred - -- 100 i ncaa 163 163 3} 163 Mar] 163 Mar 
Industrial Acceptance... -. 35 35 35% 205} 34 Jan}; 38% Jan | Can Int Inv Trust Ltd--- 5 4% 5 220 3 Jan 5 Jan 
Intl Nickel of Canada....*| 72 6934 724%] 9,320) 62% Jan} 73 Feb | CdnIntInvTr5%cm pf- 00 99 95 99 32} 93 Jan| 94 Feb 
Int Paper & Pow pref. - 100 ea 105 105 67| 96% Jan; 105 Mar | Cndn Marconi Co....--.. 1 2% 2 2% 1,095 1.85 Jan 3 Jap 
International Power - - - - - 9%; 9 94 335} 5 Jan} 12% Jan | Cndn Pow & Pap Inv Le. * 4 4 4 151} 4 =Feb| 7% Jan 
eae 95 93 95 20} 90 Jan} 98 fFJan | eae ae 224% 23 260} 20 Feb| 27% Jan 
Jamaica Pub Ser Ltd-_-.-..*}....-- 36% 364 45| 36% Feb| 36% Feb | Canadian Vickers Ltd. --_- 13 13 13 506; 13 Feb; 16 Jan 
Lang (John A) & Co. ...-.. 20%; 19 20% 640} 15% Jan| 21 Feb 7% cum'preferred - - - io0 Seidl 52 52 20; 60 Feb) 65 Jan 
Lake of the Woods... .100 3744| 36% 37% 460} 36 Feb} 43% Jan | Catelli Food Prods Ltd.-..*)....-- x 9 147 6% Jan| 114% Feb 
Massey-Harris.......... 14%/ Ill 14%| 35,225 8 Feb} 14% Mar aay Food Products B 5% o 
McColl-Frontenac Oil. 2s 144/| 13% 15 18,318} 13% Jan} 15 #$=‘Mar um preferred. .......15)..---- 10% 10% 50} 10 Jan} 11% Jan 
Montreal Cottons... -. ee 394% 45% 91} 38 Jan| 45% Mar Claude Neon Gen Adv cia 60c 60c 60c 400} 40c Jan}; 80c Jan 
Mont L H & Pow Cons._..*} 31%] 31 32%4| 12,906} 30% Feb| 36% Jan | Commerical Alcohols Ltd *}..--~-- 3 3 30 2% Feb 4 Jan 
Montreal Loan & Mtge. .25/}..---.- 30 31 21, 29 Jan| 31 Feb | Consol Bak of Canada Ltd*| 22%) 22% 22% 50} 20% Marj 22 Feb 
Montreal Telegraph. _..40)_____- 60% 60% 50} 60 $$ Mar; 65 Feb | Consolidated Paper Corp.*| 1744; 15% 17%4| 27,846) 10% Jan; 18 Feb 
Montreal Tramways. ..100)_...-.-. 99% 100 87} 91 Jan} 100 Mar | David & Frere Ltee A....*/..-.-- 5 5 30 4 Feb 5 Feb 
National Breweries-.--.._- *| 42 40% 42 3,065} 40 Jan} 42 Feb | Dom Eng Works Ltd..-.-.- Meacces 64 66 170; 62 Jan} 65 Jan 
PREG. oc stseccece RC 43 43 100} 41% Jan} 43 Feb | Dom Oilcloth & Lin Ltd_.*}_.---- 41 41 30} 41 Mar; 43% Jan 
National Steel Car Corp..*| 54 51 54 1,635} 50% Feb| 57% Jan | Dominion Stores Ltd...-.. * 11% 10% 11% 1,175; 10 Jan| 11% Jap 
Niagara Wire new........|..---- 48 49 330} 43 Jan| 54 Feb | Dom Tar & Chemical Ltd *; 16% 16 17 4,380} 15% Jan} 18% Jan 
Noranda Mines Ltd... .. *| 78 77% 79 4,339| 73% Jan; 83 Feb | Dom Tar&Chem cm pf 100; 111 111 111% 425) 110 Jan} 117 Jan 
Nova Scotia Steel pref. ...*}_.___- 25 25 101} 10% Jan} 37 Feb | Donnacona Paper A-..-.-- | 615 144% 15%) 3,276) 13% Feb) 17 Jan 
Ogilvie Flour Mills... .. *| 290 | 281 290 112} 245 Jan| 285 Mar ip a year 1454; 14% 15% 220; 13% Feb) 16% Jan 
Ontario Steel Products...*| 17 17 17 275) 15 Jan} 18% Jan | Eastn Dairies 7% cm pf 100) ------ 23 23 70| 17% Jan; 30 Jan 
eee 104 103. 104 20; 104 Feb; 105 Jan | Fairchild Aircraft Ltd....o) 11 10 11%| 5,255 9 Jan; 13 Jan 
Ottawa Traction. --.--.-. 100} 20 20 20 21} 20 Jan} 20 Jan | Ford MotorCoofCanA..* 26% 2544 27%' 2,308! 22% Jan 29% Feb 
Power Corp of Canada...*/ 2844) 264% 29 4,797| 2644 Mar| 383% Feb 
Quebeo Power._.______- *| 214%| 21% 22%] 1,078! 2134 Mar| 25% Jan * No par value. 
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Friday Sales Friday Sales 
Last |Week'’s Range| for | Range Since Jan. 1 1937 Last | Week's Range| for | Range Since Jan. 1, 1937 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High Stocks (Continued) Par| Price | Low High| Shares Low High 
Foreign Pow Sec Corp....° 1.50} 1.50 1.50 25} 1.25 Jan} 2% Feb | Ault Wiborg pref...... 100}..-..-.- 100% 100% 25| 10045 10244 Feb 
Fraser Cos Ltd.......-.-. *| 35%! 32 35%] 1,546 Feb] 35 Mar | Barcelona----........-- , 8 8 10; 8 ar} 8 Mar 
Voting trust ctfs.__._. *| 3554] 2934 36 20,300; 29% Feb] 36 Mar thurst Power A....... *| #19 17% 19 3,665} 17% Feb| 20% Jan 
Freiman (A J)6% cm pfl100; 48 48 48 62; 48 Mar; 49 ann 6 M@esasecceusocececces . 7% 7% 7% 40 7 Jan 8% Feb 
Denson Watent % empf100 105 97 105 1,296] 76 Jan} 105 Mar | Beatty Brothers........- * 19%; 19 #20 310) 15 Jap} 21% Jan 
Imperial Oi} Ltd. .....-- 24 2214 24%] 53,098} 21 Jan| 24% Mar i cntemn eos Rien 106% 107 260; 104 Jan} 107 Jan 
Inter City Bak Go Ltd 100 SO AT 3744 37% 40| 38 Feb) 39% Jan Se Bi nesesoeces - 102 102 10} 102 Mar; 102. Mar 
Int Paints (Can) LtdA....*} 10% 9 10% 300! 6% Jani 11 Jan | Beauharnois.-........... + 8 7 8 1,450; 6 Jan 9 Jan 
Intl Paints 5% cum pref.20) 19% 19% 19) 15} 19 Jani 20 Jan | Bell Telephone........ 100} 164 162% 164 493) 158% Jan| 176 Jan 
Int Petroleum Co Ltd....*| 38%%| 3734 3954| 14,752] 33% Jan| 3954 Mar | Biltmore Hats...... _._- *| 15%] 15% 16 125} 13% Jan; 16% Feb 
Inter Util Corp class A._.*| 19 19 19 63) 16% Jani 21 Feb | Blue Ribbon.........-- eevee 4% 4% 300 4 Feb 6 Jan 
Inter Util Corp class B..-1 23% 2% 2%! 1,150) 1.65 Jan 3 Feb | Blue Ribbon pref_...... ae 39% 40 113) 35 Jan}; 40 Jan 
Loblaw Groceterias Ltd A *}..-.-- 24% 244 15} 24% Feb| 24% Feb | Brantford Cordage pret. .25 26%| 264% 26%} 1,165) 25% Jan; 26 Jan 
t AE RTE 2) a *]...._..] 22% 22% 15] 22% Jan| 22% Jan | Brazilian...............*%| 29%) 28% 30\4| 26,763) 18% Jan) 30% Mar 
MacLaren Pow & Paper..*| 31°53} 28% 32 1,191} 28 Feb| 37% Jan | Brewers & Distillers nage 8 7% 8 715 7% Jap 9 Jan 
Maritime Teleg&Tel Ltd 10}------ 17 17 10| 17  #=Marl 17. +#£2x™Mar | Brewing Corp. ofCanada..| 3%) 3% 3%] 4,390; 2% Jan| 3% Jan 
Massey-Harris5% cm pf100| 7114] 6644 73%] 1,470| 52% Jan| 73% Mar SE 19 1734 20 660; 14% Jan} 21 Jan 
McColl-F O116% em pf 100} 100 994% 100 69| 99% Jan/ 100 Jan | British American Oil... _. *| 25%! 25% 26%] 16,791] 22% Jan| 26% Mar 
Melchers Distillers Ltd.__..*| 4% 4% 7 457| 4% Marl 9 Feb | B C Power A-........... *| 384%) 38% 38% 5| 37 #Feb) 39 Jan 
RRR STC ERaE * 84 84 8% 728 8% Feb 9% Feb | Building Products A..... _ ee 66 68% 80; 57 Jan} 6844 Mar 
Mitchell & Co (Robt) Ltd *| 2634] 2514 27 1,782} 21% Jan} 30 Jan | Burt (F N)............ 5} 43%] 42 43% 190} 42 Feb) 44% Jab 
Page-Hersey Tubes Ltd-.*/------ 102 104 2951 99 Jan; 104 Mar 
Price Bros & Co Ltd...100| 3734] 3714 3934] 17,693] 25 Jan| 41% Jan | Canada Bread........_- + 8 8 8 % 630} 8 Jan} 10% Jau 
6% % cum pref.....-. 100} 128 128 135 1,849) 98 Jan} 139 Jan | Canada Bread A pref..100/..---- 103 103 10} 102% Jan} 103 Fea 
Power of Can cum pref.100; 107 106%4 107 246) 104 Jan} 107 Feb B preferred .........- —l 7 58% 59 10; 51% Feb| 59% Jan 
Reliance Grain Co Ltd___*]------ 8 10 50} 12 Feb] 14% Feb Cement......... *| 19%) 18 20%| 2,665) 15% Jan) 20% Mar 
Royalite Oil Co Ltd__.__. *| 58 544% 59%] 3,367] 43 Jan} 59% Mar . eee 00} 109 107 109 55) 103 Jan; 110 Feb 
Sarnia Bridge Co B__._-- eae, 10 10 55 8 Jani 16 Jan 4a ‘| 96 95 97 80; 86 Jan; 98 Feb 
Southern Can P pref..100| 108 108 108 223] 104 Jani 108 Feb | Canada Steamships_..... 3% 3% 5 2% Jan 4 Feb 
Standard Clay Prod Ltd100 weeces 14 14 25; 14 Feb| 14 Feb | Canada Steamships-..-.-- * 5% 56% 6 «6 485 5% Feb 6 Feb 
Thrift Stores Ltd........*|------ 1.50 1.50 25| 1.50 Jan| 1.75 Feb Preferred........... = 7 8 700 6% Jan 9 Feb 
6%% cum Ist pref___2 . Bt 7 7 65 7 Jan 7% Jan } Can Wire & Cable A_.... *| 72 70 72 85) 56 Feb| 72 Feb 
United Amusement B__..*| 27 27 27 15| 24 Feb! 27 Mar | Canada Wire & Cable B..*| 29 28 29 175; 19 Jan| 30 Feb 
United Distillers of Can. .*/------ 95e 1.05 800 85 Jap 1.15 Jan | Canadian Bakeries... . * 6 6 6 5 5 Jap 6 Feb 
United Securities Ltd--.100}------ 25 25 25} 25 Jap| 25 #£%Jan jan Canners......-. a 8% 9 400} 8 Jan) 94 Feb 
Waikerville Brewery Ltd *|------ 24% 2% 520) 2% Jani 3% Jan ist preferred new....100} 19344) 19 19% 695| 1834 Feb) 2034 Mar 
Walker-Good & Worts(H)*| 47 46 47 465| 46 Feb| 49% Jan | Can Canners 2nd pref....*} 11 10% 11%] 1,457) 10% Feb/ 12 Jan 
Walker-Good & Worts pf_*/------ 19% 19% 115} 19% Jan] 20 Feb | Canadian Car.......... +, 18 17% 18%! 1,910) 17% Feb) 21 Feb 
Ge = 27% 28% 485| 28 Jan} 32 Jan 
——— Canadian Dredge. .__._- *| 46 44 46 560} 43 Feb| 46% Jan 
Aldermac Copper Corp...*} 1.65) 1.64 1.73) 16,308) 1.42 Jan| 1.90 Feb | Cndn General Electric 50} ------ 240 = 240 10) 240, Mar} 240. Mar 
Alexandria Gold Mines...1) 3%4¢} 3/g¢ = 4e| 38,350) 34e Jan| 4¥¢ Jan | Cndn Industrial Aloohol Av/ 6%) 6% 714) 2,570) 6% Feb 8% Jan 
SP . ..c sescnooe *| 5iec| 5c 7c} 10,900} 4%e }§ Jan 9c Jan B.. occcccccceccccce®---0-- 6 6% 60 5 Feb 7% Jan 
Arntfield Gold_.....___. 1} 934¢c| 934¢c 97ce] 1,700) 85e Jan| 1.15 Feb | Canadian nr secces 15 17 140} 14 Jar; 19 Jan 
Aztec Gold Mines Ltd... 50c}------ llc 11%e] 10,000} 10¢ Jan| 11%c Mar gc, OSE OS 131 = 131 10; 126 =Jan) 135 =6Jan 
Base Metals Mining... __*!------ 50ce S5le} 1,300 29e Jan 65c Feb | Canadian Pacific Ry....26 17% 16% 17%] 8,265) 14% Jan| 17% Feb 
Beaufor Gold._......__. 1 48c 47c 5lc| 23,980) 45¢ Feb) 65c Feb | Canadian Wineries...._.*|..--.-- 2% 2% 10 2% Jan 4 Jan 
Big Missouri Mines Corp_1 63c 55e 65c] 5,875| 60c Jan 72¢ Feb | Carnation Co pref..... 530 103% 103% 103% 50C| 103% Mar! 107 Feb 
Bouscadiliac Gold Mines_1 82e 8le 92c!} 29,650! 46e Jan! 1.15 Feb | Cockshutt.............. *| 22 16 22%| 5,665) 14 Feb| 22% Mar 
Brasil Gold & Diamond M1] \|------ 7c 8c} 2, 7o Feb| 15ce Jan | Consolidated Bakeries_...*| 22%) 22% 23 895} 20% Jan! 23 Feb 
Brownlee Mines (1936) -._1 10c| 9%4e 11¢|135,240! 9%e Feb’ 13¢ Jan Consolidated Smelters..25| 88%/| 83 88%) 7,524| 74% Jan; 88% Mar 
Bulolo Gold Dredging Ltd b 29e, 28%ce 29¢e, 1,159, 27 Feb, 30 Feb | Consumers Gas..__._. in 205 206% 109} 201 Feb| 209 Feb 
Calmont Oil Ltd........ 1} 1.60} 1.60 1.70] 3,000) 1.60 Mari 1.70 Mar | Cosmos..-.............. Pl encase 24 25 95) 24 Feb) 27% Jan 
Cndn Malartic Gold___._ * 1.90 1.90 2.05} 1,950 1.85 Jap 228 Feb SG Piicanane 105 105 50} 102% Jan! 105% Feb 
Cartier-Malartic G M Ltd 1 3le 30c 32c; 41,100) 30c¢ Jan) 47%c Jan 
Central Patricia Gold__..1} 4.50} 4.50 4.70 500} 4.20 Jan} 5.15 Feb | Distillers-Seagrams- -._._ *| 254%) 25 26%| 5,630) 24% Feb) 28% Jan 
Clericy Consol Mines....* 7e 7c 734¢c| 36,800| 6%ce Jan| 94%c Feb _.... ———_ eae 924%; 92% 92% 50; 92% Mar! 92% Mar 
Coniaurum Mines Ltd_._*}| 1.80} 1.80 1.80 200} 2.00 Jan} 1.80 Mar | Dominion Coal aes -- “és 21 20% 21 2,180} 20 Jan} 21% Feb 
Congo] Chibougamau.._-1 1.65 1.65 1.85] 16,300] 1.65 Mar! 2.70 Feb | Dominion Steel & Coal B25} 23%) 19% 24%] 40,675) 12 Jan} 24% Mar 
Dalnousie Oil Co_....... * 3.00 3.00 3.40! 27,585 1.37 Jan| 360 Feb Dominion Stores__._..___ *| 11% 10% 11% 4,855; 10 Jan} 1134 Mar 
Dome Mines Ltd_.___._- *| 4544) 454 46% 385} 454 Mar! 505 Feb | Eastern Steel Products...*| 21 21 21 205; 19 Jan; 24 Jan 
Duparquet Mining Co-_-__1 lle lle 15¢c}308,150| 5%e Jan 15¢ Mar | Easy Washing..._._.... * 8 7% = «8 480 4% Jan 9% Jan 
East Malartic......_.___. 1 75e| 1.65 1.95) 45,450! 1.20 Jani 2.03 Jan | E=glish Electric A._____- Meesues 34 35 160; 30 Feb; 37 Feb 
Eldorado Gold Mines Ltd1} 2.55) 2.49 2.58} 8,250! 2.35 Jan| 2.70 Jan | _. B------------...---- *| 15 15 15 427; 14 Feb| 17% Jan 
Falconbridge Nickel M..*} 1144| 1134 12%] 1,280) 10% Feb| 12% Feb | Equitable Life_.__.._._. 25) ------ 6 6% 50; 5% Jani 7 Feb 
Francoeur Gold Mines Ltd* 1.17 1.15 1.28) 5,950 1.15 Jan 1.58 Feb Famous Players.___.____. _ ae 30 30 10; 28% Jan} 30 Mar 
Graham-Bousquet Gold-- 1] ------ 40c 46c| 5,700 18¢ Jan 60c Feb y + een s| 23%| 23% 24 3,575} 22 Febj 24 Feb 
Greene Stabell Mines Ltd_1 24c|} 24c 26c}] 9,000 23c Feb Ae Bam | FOG Bccccoceccccccece *| 26%) 26% 27%| 6,730; 22% Jan| 29% Jan 
ce *| 3.05) 3.05 3.40] 18,277] 2.60 Feb| 4.05 Feb osegececesoecocece + 8 6% 8 335} 6% Feb) 11 Jan 
Hudson Bay Min & Smelt *| 38 374% 39 2.075} 32% Jan| 41% Feb General Steel Wares__.__ + 17%] 15% 17 2,740 8 Jan; 17 Feb 
J-M Consol G M Ltd... 46c 44¢ 53c| 38,400! 43¢ Jan| 57¢ Feb Goodyear Tire........__ *| 92% 91 92% 120; 85 Jap; 92 Feb 
Lake Shore Mines... .-... ] 59e| 58%4¢ 59¢ 560; 36% Jan; 59 Jan ---50} 54%) 54% 55% 140; 54 Mar| 57 Jan 
ue Contact G M_.* 16¢c 16¢ 18¢e} 6.200 15¢ Jan| 27%e Jan =, Lakes Paper .. _. 100 15 14% 15% 416; 14% Mari 16% Feb 
Lebel- Oro Mines_...____ 1 26c 26e 28%c!| 5.600! 18e Jan! 30¢ Jan MOGs wo nccccccocs 354) 34% 36% 770} 344% Mar) 38% Feb 
Lee Gold Mines Ltd__._. 1 5e 5e 6c) 32,400] 5%e Mar| 7%e Jan Gypsum Se © Bsewccccce «| 17%) 1534 18 | 10,280) 13% Febj 18 Mar 
Macassa Mines......._. 1| 7.60} 7.60 8.00) 3.675] 7.30 Jan| 8.50 Jan | Hamilton Cottons pref__30}------ 38% 38% 15} 30 Jan| 38% Mar 
MeVittie Graham M Ltd-1|------ 45e 45¢ 500} 19¢ Jan| 55¢ Feb | Hamilton Union Theat - 25) ------ 3 3 10; 2% Jan) 3% Jan 
MecWatters Gd M Ltd_.*/------ 70¢c 70¢ 100} 80%e Feb 1.19 Feb Ham U Theatres pret ...100 -=<-<--- 60 65 65 Mar; 86 Feb 
Mining Corp of Canada-..*!------ 4.60 4.60 100} 3. Jan| 4.80 Feb | Harding Carpets._.____. 6% 6% 6%; 1,015) 5% Jan 7 Jan 
Moftfatt-Hall Mines.._._. 1 5e 5e 5%e 14,500 3c Jan 8c Jan Hinde > =e ; 21 4% 21 22 2,315 20 Jan 22% Feb 
Montague.._.......___. 33c 33c 37c| 9.500] 25¢ Jan 4le Feb | 1™perial Oll Ltd...._____ %| 23%| 22% 24%/105,412;) 21 Jan}; 2444 Mar 
Newbec Mines Ltd_.__.. 7 9¢ 8%4e 10¢ 10. 200 5%e Feb lle Feb Imperial s+» coniiitodsned 14% 15 2,059 12% Jan 15 Mar 
O’Brien Gold Mines Ltd_.1| 9.35| 9.25 9.75] 3.600] 8.50 Jan} 13% Jan | 20M nee 10u; 101 100 101 96; 99344 Feb| 105 Feb 
Pamour Porcupine M Ltd *|_----_- 3.90 3.90 100| 3.50 Feb] 4.05 Jan | iternatl Nickel com... *| 72 6944 72%] 19,700} 62% Jan| 73 Feb 
Parkhill Gd M Ltd new..1 35c|} 35¢ 38c] 8,641 34c Feb| 42c Feb * [2ternatl Petroleum-_.__ *| 38%| 37% 39%4| 35,826) 34 Jan) 3944 Mar 
Perron Gold Mines Ltd._-1| 1.88! 1.87 2.06) 5.100] 1.87 Feb| 2.51 Jan ‘2ternatl Utilities A... *; A19 19 19% 5 15% Jan) 21 Feb 
Pickle-Crow Gold______. 1} 7.70] 7.70 7.85 300| 7.70 Mar| 9.10 Feb . 12ternatl Utilities B____- 22%) 2% 26 2,710; 1% Jani 3% Feb 
Quebec Gold Mining... .. ae 80c 80c; 2,000 70c Feb 85c Feb 
Read-Authier Mines Ltd_.1| 5.70} 5.70 6.10} 2.641] 5.00 Jan| 6.85 Feb, Kélvinator..-.._....._. *| 36 36 37 278; 30% Jan| 39 Jan 
Ritchie Gold__._.....____ 1] 11%c| 10%e_— 13e! 26,6001 7Ke Jan 16¢ Feb | Lake of the Woods..___- *| 36%) 36% 37% 65} 36% Mar; 42 Jan 
San Antonio Gold______. icon 2.12 2.12 200! 2.05 Feb| 2.38 Jan & Sons Ltd. (John) 
i AE: il elas 1] 90¢ 88c 1.00] 39,400! 76c Jan} 1.13 Feb iinsececeence 20 19% 20 270} 15% Jan; 204 Feb 
Sherritt-Gordon__.._____ 1} 3.60) 3.50 3.65] 20°365| 2.90 Jan| 4.00 Feb | Leura Secord..._._.___. ° core=e 75 75 10; 72 Jan} 77 Jan 
Siscoe Gold Mines Ltd._-1| 5.50! 5.50 5.80] 4° 5.10 Jan| 6.65 Jan | L“@blaw Groce A________. *| 24 2334 24%| 1,185) 23% Jan| 25 #£Feb 
ee ad aacmanarae 1} 1.80} 1.75 2.00} 11, 1.75 Mar| 2.50 Jan] ..@-------------...... *| 224%) 22% 22% 420; 21 Jan} 23 Feb 
Stadacona-Rouyn..-____. *| 1.66] 1.65 1.83/128'460| 94¢ Jan| 1.83 Mar | Maple Leaf Milling.____. s| 10% 9 10%} 5,160) 6% Jan} 11 Jan 
Sullivan Cons Mines Ltd_1 1.78 1.75 1.85] 26,755 1.75 Mar| 2.25 Jan Maple Leaf Milling pf. 100 oecece 9% 10 143 if Jap}; 12% Jan 
Sylvanite Gold Mines Ltd 1|_____- 4.20 4.20 100| 4.70 Jan| 3.90 Feb | Massey-Harris com... _ 14%; 11 14%| 33,230; 8) Jap| 14% Mar 
Teck-Hughes G M Ltd...1| 6.00} 5.90 6.00| 670} 5.30 Jan| 6.10 Feb| ,,/teferred...___..__. io] 715s] 65 74 | 5.118| 52% Jan| 74. Mar 
Thompson Cad. ._...__- 1} 1.52} 1.50 1.65] 46,295] 1.30 Jan| 2.15 Jan | McColl-Frontenac.____- *| 14%| 13% 14%] 6,525) 1346 Jan| 14% Mar 
Towagamac Exploration. 1) 1.70} 1.70 1.75) 400] 1.31 Jan} 195 Feb erred..........- 100} 9974) 994 100 I 99 =Jan| 100% Jan 
Ventures Ltd_.......__- 3.00! 3.00 3.15) 5,100! 2.78 Feb| 3.30 Feb Moore Corp common....*| 44%| 43% 45 2,245) 43 Feb} 45 #$=Mar 
Wayside Cons Gold “Bbe a eee 5e 5%{e!] 2.600 50 Mar 7o Jan| <4----------------- 100} 186 | 186 188 25; 180 + Feb) 188 Mar 
Wright-Hargreaves._....*|______ 7.75 7.851 ‘695! 7.60 Jan! 8.20 Jan| ,,B--------.-.-..... 100) ------ 265 265 25) 238, + Feb) 267 ~—=- Feb 
National Brewerles______ ee 40% 41% 300 one Jan| 424% Feb 
Nationa! Grocers___.____ > 8) 9 9%! 1,515 & Feb 9% Jan 
National Sewer RR *; 21 20 21 565; 1934 Feb) 21% Jan 
Orange Crush......._._. ae 3 3% 35) 2 Jan| 3% Feb 
UNC ANSON HI I E & (~ Preferred........... *| "7 64% «7 135] 6% Marl 10. Jan 
9 . I ih eee 102 104% 755) 98 Feb| 105 Feb 
STOCK BROKERS Pantepec Oil. .......___. 1 7% 7 7% 755| 6% Feb| 9% Jan 
Photo Engravers... .___. _ ae 23% 23% 30} 23% Jan| 26% Jan 
Members Toronto Stock Exchange Power — nsiictiatedeniiiaels *| 28 2644 28%4| 1,970} 2644 Mar! 33% Feb 
Canadian Commodity Exchange, Inc. 2 ee 1 2 au oe al tee ol —- 
N Y ’ erside - + ee, ope 31% 31% 31% 425| 30% Feb) 33 Feb 
ew York Curb (Associate) — Sketer a" aN WR | aa is 1 110 Jan} 118 Mar 
a ae) ll ee ae”) ee” ee ee) 6flLkldldlllllll CS PGE k Beam 33 gy 20 Jat; 38 Feb 
15 King Street West, Toronto. WA. 3401-8 SimpsonsB__.......___. *} 12%) 12% 13% 235| 11% Jap| 17 Jan 
Simpsons Ltd pref____. 100} 104 104 105 315} 99% Jan; 110 Feb 
Standard Chemical......*/]_..--- 13% 15% 454, 114% Feb| 16% Feb 
Toronto Stock Exchange y+ A: emennenn 331 85 | 83 85 | 305] 73 Janl 87K Feb 
hd el * _ a eo «i =f aie) 2222282220882 an 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists | Stuart Oils... *| 16 16 16 50} 16 Mar tts Feb 
Friday A 16% 16%] 1,630) 15% Jan} 16% Jan 
Last |Week's Range — Range Since Jan. 1. 1937 Tip Top Tailors......._- *| 1134; 10% 11%] 1,325) 10 Feb| 11% Mar 
; Sie |e Pricer | ec cy | Maton Giesannnna NS |S Mac] ato] bug Hee] 195M ae 
tocks— P “seen eececeee , M4 , e Jan 
ar) Price |Low = High) Shares Low High United Steel com._...-.. *| 9%| 8% 9%| 27,010/ 7% Jan| 10% Feb 
EE ee - 8 L 7 % 8 % 12.230 6% Jan 10 Jan Walker (Hiram) oom..... ° 46 K% 45 34 47 1,505 45 Feb 48% Jan 
6% preferred... __- 100} 48 | 41% 50 | 31640] 413¢ Mar) 57 Jan! yy. veferred---.......... *| 1974) 19% 19%) 1,1791 19% Feb) 20 Jan 
Alberta Grain......___. *| 53 5 5% '255| .4% Febl 63% Jan | Western Can Flour. - - - _. 8} ..+0-- 10 10 34 280 10 #£-Feb 12% Feb 
Alberta Grain pref_____ 100' 34 32 34 100' 28 Jan' 43% Jan | * No par value. 
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Friday Sales Friday Sales 
Last |Week's Range| for | Range Since Jan, 1 1937 Last wf a Jor | Range Since Jan, 1, 1937 
Sale of Prices eek Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\ Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 
Western Can Flour pf..100/_._..- 82 82 70} 80 #=jJan| 90 Jan | Dorval-Siscoe..........-. 86c} 85c 97c} 49,100) 40c Jan}; 1.22 Feb 
Westons (Geo) common..*/ 18%/| 17 18%} 1,350} 17 Feb| 18% Jan area Malartic Gold 3.) 1.77} 1.62 1.92/)142,575| 1.20 Jan| 205 Jan 
New preferred ......100/-..-.--- 101 102 15} 101 Mar] 106% Jan | Eldo . . e 2.55| 2.43 2.60) 17,367] 2.32 Jan| 2.70 Feb 
Winnipeg Electric A..... *| 7 6% 7% 850} 4% Jav| 10 Jan | Falconbridge-..-......- *| 11 11 12 8,495} 10 Feb| 12% Feb 
aeececesuaccesoccse 7 6 7 95} 4% Jan} 10 Jan Kirkland........1 30¢ 25¢ 35c) 44,670/20%e0 Jan} 54c Jan 
Winnipeg Elec pref. . .100/)..-..-.-. 35 36 135} 31 Jan| 44 Jan | Foundation Petroleum Ltd 72¢ 60c 80c} 41,050 60c Mar} 125 Feb 
Wood (Alex & Sas) pret. 100) ---- -. 65 65 15} 53 #Jan| 75  ###Feb| FrancoeurGold MinesLtd.| 1.17] 1.15 1.26] 16,600) 1.15 Jan| 1.58 Feb 
Zimmerknit..........-- 7 7 7 60 5% Jan 7 Feb | Glenora Gold........... 1 22c 22c 24c;} 59,900 22c Feb} 30c Jan | 
Preferred, .......<.- 100 96 96 96 12} 90 Jan} 96 #$Mar | God’sLake.. --*| 76c| 75ce 82c| 33,750) 75e Mar; 1.02 Jan 
Golconda Lead..... e----1| 163%{c] 16¢ 20%6¢ 28,600} 10¢ Jan} 30c Feb 
ee a ei oe oh i oc ie oo 6 Cu SE eeeeeeecennens J 38c} 37¢ 12,000} 35¢ Feb) 49c Jan 
aemonecseeneagell 50} 58 59 79| 57% Jan} 60 Jan | Gold Bolt.......-.---60¢]|---.-- 23¢ 25e 000} 10c¢ Jan| 25¢ Mar 
ith ssessannn 100} 201 | 197% 201 88| 183 Jan| 210 Jan | Goodfish._............. 1] 124%e] 13%e 14c] 14,500] lle Janji8k%e Jan 
ti. scssesnceees 100} 245 238 245 77| 234 Jan| 250 Jan | Graham-Bousquet....... 1] 39%e 38c 45c! 38,650} 18¢ Jan 63c Feb 
ile: 100] 248 | 235 248 201 235 Jan| 251% Jan | Granada Gold.......... 33c| 33c 39c] 25,100/23%e Jan| 57¢ Feb 
BEGIN. coccceseece EE 237 238 108} 221 Jan| 245 Feb | Grandoro.............. . lle lle 13c} 16,700 7c Jan} 18¢ Jan 
Nova Scotia........-- ‘Nc IS 328 340 20] 312 Jan| 340 Feb | Greene Stabell.......... 1 24c 23c 28c| 30,050 230 Feb| 45c Jan 
a sige asians 100}.....- 224 225% 55| 200 Jan| 226 Jan | Grull- Dh, somtbinabiveiidiin l4c]} 14¢ 14%c| 3,000] 12c Jan| 18¢ Feb 
Pee Dawecceccescess 100} 268 | 266 270 23] 260 Jan| 270 Jan | Gunnar Gold........... 1; 1.00 99e 1,03] 12,320 99c Mar!) 1.25 Jan 
Loan and Trust— Halcrow-Swayze.......-. ij 4%ec]| 44%c 4%c| 6,506] 3K%ce Jan 7c 86 Jan 
Canada Permanent. ...100/-_.-.-.-- 153 153 34] 145 Jan| 156 Feb | Hard Rock.-............ ij} 2.35) 2.27 2.58) 67,490] 2.10 Feb) 3.44 Jan 
Huron & Erie........ 100} 86 86 86 33] 72 Jan| 90 a - Ge Ce ccsccsseéeue * 32c 3le 32c;} 3,0 22c Jan 39c Feb 
 , Sawa ee en 15 15 5| 11 Jan| 15 Mar | Harker Gold............ 1} 224%c 22c 25c} 53,195} 15¢ Jan} 35ce Jan 
National , xen  —_———_ 207% 207% 50] 201 Feb] 212 Jan | Highwood Sarcee........ ad 76 73ec =©6©90c/110,000} 15¢ #£Jan 90¢ Mar 
Toronto General Trust.160° 100 100 100 30° 100 Feb' 110 Jan | Hollinger Cons..... -----5| 14%{c}] 14%{c 15¢] 8,746) 13% Jan] 15% Jan 
Borer nnnnnnol] elas, Seal G-sal ee es] ee dee 
Way WOEa eceeccccoce c Cc ° c Feb c an 
Toronto Stock Exchange—Mining Curb Section Inti Mining ctts---<--- =I] 16c] 160 169¢e] 2,360] 1574 Feb] 19% Jan 
. coe a. ; . , ; 50 Feb ; Fe 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists | 3 yy Consolidated....... 1] 45i¢e] 42i¢ce 52c| 33/840] 42% Feb| 69¢ Feb 
fi Kirk Hudson Bay222727*s|""3208] 2.00 2.25| 8,200] 106 Jacl 965 Feb 
*s Range| for | Range Sinsze Jan. 1, 1937 udson Bay....... 1 . . . ; Jan , e 
Sale | of Prices ten wee a Kirkland-Lake__......_. 1.00} 98¢ 1.07] 47,210] 90c¢ Feb| 1.35 Jan 
Stocks— Par| Price | Low High| Shares Low High Laguna Gold Mines... .-..- 99c 99c 1.03) 13,675} 90ce Janj 1.10 Feb 
e Shore... 58i4cl 58¢ 59%cl 4,835] 56% Jan| 59% Jan 
Brett-Trethewey ........ 1 l5c| 14%c 16c| 37,300/12%e Jan| 2le Feb | L@amaque-Contact---_.... 164c}] 154%c¢ 18¢e} 43,100} 14¢ Jan 8c Feb 
Central Manitoba... .... 1 l5c] 14%c 16%ec| 55,400] 144%¢ Mar} 3lc Jan | Lepa-Cadillac Gold...... 1 9ilc} 9le 1.07) 32,745) 91e¢ Mar} 1.33 Jan 
Churchill Mining. .....- 1] 4%c| 4%c 5c] 14,200] 4¢ Feb| 6c Jan Lava Cap Gold......... 1 97c} 94c 1.00) 30, 79c Febj 100 Mar 
Coast Copper.........-.- ee 8.00 8.50} 1,263} 5.50 Feb] 10 Feb Gs ocecccesseese 2544c] 25¢ 28¢/119,050/18%e Jan} 30c Jan 
Cobalt Contact......... 1} 2%ce| 2u%e 2e} 31,100 2c Jan| 3i%ce Jan | Lee Gold Mines......... 1} Sci 5c 6c} 13,800} 5%4ce Mar| 7%c Jan 
Dalhousie Oil..........-. *| 3.00} 2.92 3.40] 39,505} 1.30 Jan| 3.60 Feb | Leltch Gold...... —— | 93c} 92c 1.07) 37,075) 92c¢ Mar] 1.35 Feb 
East Crest Oll.......... > 33c 32c 38c!] 28.410! 10¢ Jap| 45¢c Feb | Little Long Lac......... *| 6.60| 6.60 7.25) 1,975) 6.60 Mar| 8.40 Jan 
TS cccescssen *| 2.20! 2.20 2.25} 4.6841 1.90 Jan| 3.35 Feb | Lowery Petroleum...... OJ ccace 79%e 82¢c 900} 37c Jan} 90c Feb 
SIND Gs a coscesceeses *| 3.00} 3.00 3.40] 18,285} 2.60 Feb| 4.05 Jan 
St isn ceecccsces *| 37%| 36% 40 | 21,219] 32% Feb) 413% Feb | Macassa Mines......... 7.65, 7.60 8.00) 11,007} 7.30 Jan} 8.60 Jan 
Kirkland-Townsite. ..... 1 38c 33c 40c] 32,800} 23¢ Jan| 48 MacLeod-Cockshutt-..... *| 2.95) 2.35 3.15/)154,407| 2.00 Feb| 4.85 Jan 
Manitoba & Eastern..... 8ic| 74e  10c/164,260} 7%e Mar 16c Feb 
Malrobic Mines......... 1] 3c] 3%e 3%c] 41,300) 3hgce Feb| 4%c Feb | Maralgo Mines_........- Sic} 30c 36c/160,515) 26¢ Feb} 36c Mar 
Mandy Mines.........- 55c| 54c 57c] 16.410] 48 Jan| 69c Jan | May Spiers Gold Mines.._| 22c} 20c 25c| 58,950} 20e Mar Jan 
Night Hawk...........- 1} 3%c] 3%e 4c] 55,900] 3%e Mar| 6c Jan | Mcintyre Porcupine..... 5} 40%} 404 41%) 3,743] 38 Jan| 42% Jan 
Be Gl ccanseoced 5 38c 32c 43c] 49,200! 17%e Jan 49c Feb | McKenzie Red Lake....- 1} 1.70} 1.70 1.80) 20,950} 1.70 Feb| 2.03 Jan 
Oil Selectiong........... *| 7c 7c S8M%el 24,000 5e Jan 12c Jan | Mercury Oils .......... 3lc 30c 36c/160,515} 30 Mar) 36 #$=f—-Mar 
D Ee cocccecescs 22c 22c 26c} 2,600) 16%e Feb Jan | McMillan Gold......... 1 10¢ 10e 12¢/323,300| 9%e Febji9%e Jan 
Pawnee-Kirkland......- 1 3c 3c 3%c} 21,100 3c Jan 6c Jan | McVittie-Graham....... 1 40c 38ce 47¢)118,287| 17¢ Jan 57e Feb 
Pee Ges eccnccecces 5.40| 5.35 5.90] 38,875] 4.15 Jan| 6.65 Feb | McWatters... -* 72¢ 70c §38=80c; 26,925 70c Mar}; 1.18 Jan 
Porcupine Crown. .....- 1 8¢ 7c = Ge}: 54,300) 6%e §8=Jan| «lle Feb | Mentor Expl..--..-.-.-- $5) ------ 2.00 2.00 1.50 Jan} 2.00 Jan 
Ritchie Gold............ 1} 12%e 10c 12%c/}108,150| 6%e Jan 16c Feb | Meriand Oll....... oanadt 27¢ 27c 32c; 32,300} 12¢ Jan 39c¢ Feb 
Robb Montbray -..-.-.-..- 1 9c} S%e 10%c}116,600| 8%{c Maril2%e Jan | Mining Corp........... *| 4.45) 4.40 4.70) 14,406) 3.25 Jan} 5.00 Feb 
Sudbury Mines....-..... 1 3c 3c 3%c| 27,400| 2%ce Jan 4c Jan | Minto Gold............ ° 21c 2le 22c} 3,950} 20c¢ Jan 29¢ Feb 
Temiskaming - -........- 1' 42cl 42c 46c' 37,600' 20ce Jan' 54¢ Fer | Model Oil--..........-- 1] 79}4c) 79}4c 90c} 6,600) 45c Jan; 1.15 Feb 
Moneta-Porcupine .....- i 1.72} 1.65 1.82) 33,640} 1.55 Jan| 1.95 Feb 
Morris-Kirkland........ 1 60c 60c 65c) 18,250! 64c¢ Jan Feb 
Murphy Mineg......... 1} 6%e 6c 7'4c| 62,000} 4%ce Jan 10¢ Feb 
9 Naybob Gold .........- *| 77c| 75¢ 80c} 28,000} 65¢ Jan} 105. Feb 
e Newbec Mines.......... » 9c 8c 9c! 79,950 4c Jan 12c Feb 
STOCKS BOND : Nipissing. BEY Os. 5 3°15 3°00 315 1'400 2168 a 3°60 Feb 
S GRAIN {ff | 4Aibissing....----------- . . , : Jan . 
a EIR al SE: *| 78i4c| 77%c 79c} 11,471] 73 Jan| 83 Feb 
11 KINGST. W. WaAverley 7881 TORONTO ornuid idinen 302777773] Ide] ioe ite| O'4001 Siee seni ese Bae 
OFFICES ee ne 75¢e 75e 75c!| 12,200;\72%e Jan Jan 
Toronto _— Cobalt MEMBERS jatnatuine. 4 dil nRisual-e a: = 
Montreal Noranda The Toronto Stock Exchange Omega Gold.......-.... ] 98c| 95c 1.10 "400 796 — 1 38 on 
oe ew, ~ Sines, Soa Saenanee Okalta Gold. - *| 3.30/ 3.20 3:80| 34'700| 2.00 Feb] 4.10 Feb 
on r n e ontreal Cur arke ining eae ‘ : . 
Sarnia North Bay Canadian Commodity Exchange (Inc.) SEES EE 2 <neeen *| 2.00; 2.00 2.20) 14,700; 32.00 Feb) 2.20 Mar 
ee Sawas Bourlamaque Chicago Board of Trade Pacalta Olls......... i 3l1c 30e 35c/110,300 13c Jan| 43% Feb 
Pamour-Porcupine.....- *| 3.70; 3.60 4.00; 33,805; 3.50 Feb; 4.00 Jan 
PedeGastee 1... | Se Slee) ies el ae ee 
SEE TM. c} 17, an an 
Toronto Stock Exchange—Mining Section =| Paymaster Consolidated.1/ 92c| S5e 3.00/135,550/ 85¢ Mar) 138 Jan 
Feb. 27 to Mar. 5, both inclusive, compiled from official sales lists | Peterson-Cobalt......... 1} 2%{c| 2%e 2%c}] 16,500] 2%e Jan! 8%e Jan 
Friday) Sales Saew Geld. i] S8s| 5:70 5:90] 3's86| B60 woul 685 Feb 
Sa | af Prices | Secs | nee en | Peat Golaeon----i| 4:80) 480 30] “otus] 398 eel 430 Tok 
_— == al tee IP aee 286 RFAgh| Shawee | Faso 1 £EFieh = | a pOMmeOE SIOlG~ cncncnccce] . . , : . 7 an 
== we ousl ieee teal aac aucl aac aux | Ermevetons Rirwavacmnm-e] 12y] a0 39] 72.900] 140 ee] 186 dan 
Aome Gas & Oll.....-.- *| 1644c]} 16c 20c| 41,100} 14¢ Jan| 20e Jan | oneraonn s----- : 3. 7 == 
Afton Gold....-.------- 7ige| 7}¢e 8c] 47,300] 63ge Jan|10}0 Jan | Quoment Mining 7277777 Con ere ee oe ae 
Ajax Oil & Gas. -...-... l)---=-- S5e  46c}_ i, 42c Jap} 57c Ja | Read-Authier....----.- “i] sso] 880 615| 6°876| SOO Seni 688 Yep 
Alberta Pacific Consol---1] _70c| _74¢ 82c! 17,8501 70c Feb] 95¢ Feb | freaGron Omid | sel 156 1001 3's 00 Jan) 6.865 Feb 
Alexandria Gold-....--- 1] 3c] 3c 32%] 15,300] 3c Jan| 4%c Jan | Req Lake-Gold Shore.” 7” | ian ta tal oan ih al ia 
Anglo Huronian_--.-.--- *| 7.75| 7.90 8.00] 1/351] 6.50 Jan| 8.75 Feb Gold SMncen] Fo it inl man ie a ie 
Argosy Gold Mines.----- | 61101 1.10 1.16] 19,600] 1.30 Sieel 148 Seb | Geeta ie "ll aaa ‘die Seel al ce ela 
i asisgidnbe 1] 94c| 94¢ 1.00] 5,700] 85¢ Jan} 1.15 Feb| povaliteOn.- 77777 7 oo oe bel eal a eee 
Ashley Gold peters ite 12e 13c] 25.400] 9%e Jan| 25¢ Feb y ceeeceree --- ve ¢ 60c; 4,125) 43}40 Jan); 60c Mar 
Asto 7a 4c 13c =. 16c| 117, 800} 9c Jan 25c Feb 
Aldermac....----------*| 1.66] 1.62 1.73] 45,410] 1.43 Jan| 1.89 Meb| gnawkep Gold. 27777777” Ye te isle a = 4S 
Aztec Mining Ltd---.-.--|------ lle = =12¢; 12,000 9e Jan; 15e Feb Sheep Creek --....---- p5e p20 86 43:800 ‘S20 Mar 800. Jan 
Bagamac (new) --.------- 30c| 30c 34c] 13,675] 24¢ Feb| 36c Feb ¥Gorden...--.-- ‘90 Jan| ¢. © 
Bankfield Cons Ltd. .-.-- i} 1.40| 1.39 1.50] 40: 190 Weel 1.55 Jen | Gee eee eel tee cel ee) oe oe ee oe 
Base Metals._.......... *| 52c] 48¢ 55c| 87,555] 25c Jan| 65¢ Feb | siavelakeGold..”~” vans ‘on a ah 30,050; 1.85 Mar) 2.49 Jan 
Beattie Gold Mines... _.- *| 1.42) 1.40 1.50] 11,475] 1.30 Jan] 1.75 Feb! gouth Tiblemont..” ewok! ai ‘ gaat oe 2.00 Mar} 2.50 Feb 
Bidgooe Kirk... ..----.- 1] 1.40] 1.35 1.51] 36,820] 1.33 Jan} 1.70 Jan | gouthweat Poteoleam "7" ot FOS aac Yael covseel 2288 cen] Site oe 
Big Missouri......-.... 1} 62c} 6le 65c] 28,762) 58¢ Jan| 72c Feb| g wee Doky re geapeabal = Py — oo 600) 62c Jan; 2.00 Feb 
Bobjo Mines. -..-.-..-- 1] 2ic} 21¢e 23¢] 35,700] 19¢ Jan| 29¢ Jan | gieascona-Rouyn.) 77 a ee Ee ee BY 
Bralorne Mines... ---...- *| 8.70) 8.60 9.00) 1,586) 7.90 Jan} 9.00 Feb | g¢ anthony Gold..... 1 eiic, os 79,935|90%e Jan| 1.83 Mar 
British Dominion Oll-.--1] 75c] 75¢ 75c| 2,900] 25¢ Jan| 1.10 Feb| guap 7 eowcese eRe eb AB  EE- 
Buffalo Ankerite.....--- 1] 1144] 11% 11%] 1,590] 11 Jan) 1236 Feb! suabury Contact.-- 7777” ay “Seoe “gael oraeel > ee oo 
Buffalo Canadian - - - - -.. *| 5%c| Se 6c} 45,900] Se Jal 6%e Jan | suiivan Consolidated-.-71/ 175| 175 1387 16°11 78 ae 4 25 Jan 
Bunker Hill--..-.-.---- 16c} 15e 16¢c) 5,260)12%¢e Jan) 230 Feb | syivanite Gold_......... 4.25} 4.00 4.25] 6'995| 3.75 Jan| 4.80 Feb 
Calgary & Edmonton....*| 5.00) 4.90 5.75) 32,365) 2.60 Jan) 6.55 Feb ‘ 
Calmont Oils... .-.----- 1] 1.53] 1.42 1.75|150,571| 42e Jan| 1.75¢ Mar | resp tone et ------ 1} 0c} -20¢  23e} 34,917) 17e Jan) 2840 Feb 
Canadian-Malartic. --*| 1.88| 1.85 2.03] 7,950] 1.80 Jan| 2.30 Feb | recss-Geosiian 7 | Sal see Salat so ee oS 
Cariboo Gold--.-.....--- 1) 1.57} 1.57 1.60] 500] 1.50 Feb] 1.75 Jan | ropurn Gold..-~--77 ~~ | tan teh tal en ee oS 
Castle Trethewey..-----1| 1.47] 1.39 1.50| 8,725] 1.39 Mar] 1.66 Jan | rowasamac Expioration7]| isol ive iesl iste 33h Feb) 285 Jan 
Central-Patricia ... ..---- 1] 4.60] 4.50 4.80] 10,285] 4.20 Jan| 5.25 Feb | treadwell-Yukoo “| ail ia tel fee eS eS 
Central Porcupine. -.- --- 1] 2414c] 24 3214c/102,100] 22c Feb] 43¢ Jan | tnited Olls Ltd...” RE i PR a 
Chemical Research - - - -- - *| 1.13] 1.10 1.25] 3,675] 1.00 Feb] 1.44 Jan | Ventures Linetenerie: | sal shea oa a a 
Chromium Mining. -.- - - *| 1.10/ 1.04 1.14] 19,685] 1.00 Feb] 1.47 Jan | waite amulet. - ~~~ 7” a Sen See Sele) co oo oe ee 
Clericy Consolidated-....*| 7c] Ze 7c] 32,100] 63e Jan| 9¢ Feb Wayalde Consdlidated “Bde al ide “el unl ace’ isk ae 
Commonweath Petroleum *| ---- _ - 67¢ 80c| 321850] 24¢ Jan| 95¢ Feb te Eagle 5%] Sec = Ge} 28,100 446 Jan| Te Feb 
SD tiesensescnese owaces 3.10 3.20] 700} 3.10 Mar} 3.50 Jan | witsey-Coghlan....- ~~ Rs es a le a 
Coniaurum--........--- *! 1.75] 1.75 1.85] 6,090] 1.75 Mar| 2.14 Jan | wooaCadinac Mines ”” | “*zam) *erge ihe Se, Cece 6 lle ee 
Consol Chibougamau----1| 1.70| 1.64 1:85] 17,535] 1.64 Mar| 2.68 Feb | werent. a sh th tal an en el sk 
Darkwater Mines Ltd... -- 2.15] 2.00 2.50] 29,610] 2.00 Mar| 2.05 Jan | yme Yanke Girl | al ae OR a tow om oe! 
Dome Mines..........-*| 46 45 48%| 13.075) 45 Marl 61 Jan) *——oe 39c!_ _39c 49ci 19,400' 34c Jan! 52¢ Feb 
Dominion Explorers. - - -- 1' 8%e' 7%e 8%e! 23,010! 7e Jan! 15¢ Jan * No par value. 





























































































































1578 

















otations on Ove 


re 





New York City Bonds 





Financial Chronicle 





March 6, 1937 

















r-the-Counter Securiti 


































































































Bid , Ask Bid | Ask 
a3\is July 11975........ 103 w4iia4i{e Apr 11966.......-. 117 |118 
a3ige May 11954_------- 106 |107%||a4%e Apr 15 1972-------- 117%|119 
a3\ss Nev 11954.......-. 06% | 107 4/4448 June 11974........ 118% \120 
a3\s Mar 11960.......-. 105 4| 106 44||a4448 Feb 15 1976...-.... 118% |120 
a3\és Jan 15 1976........ 105 }4|106 4||a448 Jan 11 119 |121 
a3%e July 11975........ 109 j1ll a4\4s Nov 15 1978........ | 119%/121% 
a48. May 11957........ 111%|113 | a4ize Mar 11981.......- 120 %| 122 
a4s Nov 11958........ 12 {113% \|a4\%e May 1 & Nov 1 1957) 119 (|120 
a4a May 11°95 ......-. 11244/113 4/|a444e8 Mar 11963_....._. 119%/121 
a4s May 11'77...-..-... 114 /|115%4||a4s June 11965.......- | 120 |121% 
a4s Oct 11°80........ 115 {116 ||a4%e July 11967........ 120 4/122 
a4\{s Sept 110960_......- 115/117 ||a444s Dec 15 1971....-.-. 121 |123% 
a4\%e Mar 11962_....... 116 |117%\|a4%e Dec 11979........ 123 |125 
a4\%e Mar 1 1064........ 1164/1118 

New York State Bonds 

Bid | Ask Bid | Ask 
Of a b2.70 less 1|\;\Worlad War Bonus— 
i b2.80,less 11} 48 April 1940 to 1949_| 02.00) —-.- 
Canal & Highway— Highway Improvement— 

5s Jan & Mar 1946 to '71/03.00 ...|| 48 Mar & Sept 1958 to ’67| 122 ved 

Highway Imp 4s Sept ’63) 130 ...||Canal Imp 48s J&J'60 to '67| 122 a 

Canal Imp 4}4s Jan 1964..| 130 ...||Barge C T 48 Jan '42 to '46| 113%) --. 

Can & Imp High 4s 1965) 127 -..'|Barge C T 4s Jan 11945 | 116 Suds 
Port of New York Authority Bonds 

Bid , Ask Bid | Ask 

Port of New York— Bayonne Bridge 4s series C 
Gen & ref 4s Mar 1 1975.| 108/109 ile eee J&J 3) 105%/106% 
Gen & ref 24 ser 3%s '65) 105 {105 dT 448 ser D 
Gen & ref 3d ser 34s °76| 10244/103%)|| 1937-1941_...._..- M&S 00.75) 2.00 
Gen & ref 4th ser 38.1976} 9834] 99% 49-1060....ccccce M&S} 108%/110% 
Holland Tunnel 44s ser E 
George Washington Bridge SEBT-89El .cececces M&8/| 00.50] 2.00 
4\<8 ser B 1940-53_M4&N' 110 '112 1949-1960.....<<<<- M&S! 111%'113 





United States Insular Bonds 





























Phillippine Government— Btd Ask Bid Ask 

a 100 |101%/|Honolulu 56. ............ a3.50| 3.00 
448 Oct 1959........ 108 {109%!|U 8 Panama 3s June 11961) 120 (/122 
4s July 1952......-.. 108 /|109%||Govt of Puerto Rico— 
Se April 1965........ 101 {103 4s July 1958.......-.. a3.75| 3.50 
—- De Mii ncceses 111 j|114 GP Ga Beabacccoceeess lll (112% 
5\%s Aug 1941........ 113 4/115 U 8 conversion 36 1946....} 111%4/113 

Hawali 448 Oct 1956_.... 116 ‘118 Conversion 38 1947..... 112%'113% 

Federal Land Bank Bonds 
Bta ASk Bid Ask 

3s 1955 opt 1945..-.-.. J&I\ 102'3;6)103 4s 1957 opt 1937....M&N/ 102%4/102 

3a 1956 opt 1946... ..-. J&J\102'3;6|103 ||48 1958 opt 1938._...M&N/} 103%/104 

8s 1956 opt 1946..._..M&N/102'3;,<|103 448 1957 opt. 1937. .M&N/100'?;¢/101 

8i{s 1955 opt 1945._.M&N| 104 (|1044/|44s8 1958 opt 1938..M&N/ 105%|105% 
4s 1946 opt 1944....-. J&J\ 111 |111% 























Joint Stock Land Bank Bonds 





First Carolinas 56. ....... 
First of Fort Wayne 448... 
First of Montgomery 5s... 
First of New Orleans 5s 
First Texas of Houston 56. 
First ha 7, of Chicago 44s 

Res: 





Illinois Midwest 56. ...... 
Illinois of Monticello 44s. 
Iowa of Sioux City 4}4s8-_-_-. 
Kentucky of Lexington 5s. 
La Fayette 5s 





Ask 


65 





8% 


92 


98 14 
100 






































Par, Btd Ask Bta Ask 
ee 100} 35 — gt 100 3 6 
Eee 100; 40 45  _, pga 100} 12 16 

_ COPIER Ee 100} 75 80 ||North Carolina.......100} 28 31 
RIN Sep aetara 100} 12 14 ||}Pennsylvania......... 100; 14 18 
Des Moines. .......-.. 100} 70 Ee Ya a 100} 47 52 
First Carolinas........ 100 5 10 San Antonio.......... 100} 55 58 
AA RE 100 1 ee Kiet Pairs: 5| 60c | 80c 

Virginia-Carolina ..... 100! 45 55 








Federal Intermediate Credit Bank Debentures 












































Bid | Ask | Bia | Ask 
FIC 1}4s...Mar15 1937/D.40%|  ...|/FIC1%s_..Aug 16 1937/D.65%/ -—.-. 
FIC 1448s.._Apr 15 1937/0 .45%/| ~...||F IC is_..Sept 15 1937/0 .70%] -.. 
FIC 14s...May 15 1937|).50%/| -..|i|F IC 1\s_..._Oct 15 1937/0 .80%/] -—-.-. 
FI C 1 }s..-June 15 1937|0 .55%| -..||FIC1%s...Nov 15 1937/d 80%] -—.. 
FIC 1}4s...July 15 1937/0 60%} -..||FIC1%s...Dec 15 1937/D.80%/| --- 
New York Bank Stocks 
Par| Bid Ask Par| Bid Ask 
Bank of Manhattan Co.10} 37 39 Merchants Bank. ..... 100; 100 /j|115 
Bank of Yorktown..66 2-3) 65 70 National Bronx Bank...50) 50 on 
Bensonhurst National..50); 80 /|100 /||National Safety Bank.1244; 19 21 
Chase.............13.55) 60 62 ||Penn Exchange... ..... 10} 1544) 17% 
City (National) ....-.. 2% 57 59 Peoples National......-. 50; 76 ontia 
Commercial National..100) 222 (228 '|Public National._._...... 25) 54 56 
Fifth Avenue. _....... 100/1080 {1120 |/Sterling Nat Bank & Tr.25| 42 45 
First National of N Y..100/2510 (2550 ||Trade Bank......... 12%; 30 37 
Flatbush National... ... 100; 37 42 |! 
Kingsboro National....100! 65 — 


ties—F riday March 5 


———t 

















New York Trust Companies 
Par, Btd Ask 
Banca Comm Italiana.100| 105 [115 |/Empire............... 
Bk of New York & Tr..100) 518 ‘525 |/|Fultom......... 
IE 79%! 81%}|Guaranty............ 
Bank of Sicilly........-. 20; 10 i) d+ adaseenenceees 
Bronx County.......... 7| 14%] 15%|| Kings County........ 
ea 100} 149 [154 EE seaccasdcoues 
Hanover....... 144 4! 147 4|| Manufacturers... ...... 
Chemical Bank & Trust.10| 77%| 79% Diceecescenut 
Clinton Trust......... 102 1108 [iNew Yor... ccccccce 
nial Trust........-. 25) 17%] 19%||Title Guarantee & Tr...20 
Continental Benk & Tr.10} 19%} 20%||Underwriters......... 
Corn Exch Bk & Tr..... 20' 71%' 72% '\United States......... 




















Chicago Bank Stocks 





Par 

American National Bank & 
_ 0 100 
Continental Illinois Bank & 
gE 33 1-3 


Bta 
280 
173 





Ask 


177 





ar 
First National. ....... 100 
Harris Trust & Savings.100 
Northern Trust Co....100 




















HARTFORD 


Hartford Insurance Stocks 


BOUGHT — SOLD — QUOTED 


PUTNAM & CQO. 


Members New York Stock Exchange 
6 CENTRAL ROW 























Tel. 5-0151 A. T, T. Teletype — Hartford 35 
Insurance Companies 
Par, Bid Ask Par| Bid Ask 
Aetna Casualty & Surety10) 103 [107 ||/Home................. 5} 38%) 40% 
tt i <eanbbonds 10} 53%! 55%|| Home Fire Security..... 10 5% 7 
Aetna Life. .....<«<-<<- 10; 33 35 Homestead Fire....... 10; 20 21% 
Agricultural. .........-. 25) 389 91 Importers & Exporters._.5 6 8% 
American Alliance... .. 10; 24%) 26 Ins Co of North Amer..10} 70%! 71% 
American Equitable. . -_.. 6| 42%] 45%/| Knickerbocker.......... 5} 18%!) 20% 
American Home....... 10} 14%/| 163%/|/Lincoln Fire...........-. 5 4%| 5% 
American of Newark...244| 14%} 15%/||Maryland Casualty ....-. 1 7%! 8 
American Re-insurance.10} 93%/| 97%||Mass Bonding & Ins..12%| 68%! 71% 
American Reserve. ...-.. 10} 32%)| 34%||/Merch Fire Assur com...5} 58 61 
American Surety....... 25' 60 62 Merch & Mfrs Fire New’k5| 13%/} 15% 
Automobile. .......... 1 34 36 National Casualty... 10} 21%] 22% 
Baltimore Amer. ...... 2 8%] 9%|| National Fire.......... 10} 66 i 68\% 
Bankers & Shippers....25) 106 /|109%|| National Liberty_..... 2 9%} 11% 
ee ee 100} 693 {703 National Union Fire....20} 130 [139 
Camden Fire... ......-..-. 5) 21%| 23%4|| New Amsterdam Cas....2} 16%) 17% 
7 See 10} 28 29 || New Brunswick Fire....10) 37%/| 39% 
City of New York...... 10} 28%! 30\%|| New Hampshire Fire...10} 46 47% 
Connecticut Gen Life...10} 42 44 ia TCE 20} 5i 53% 
Continental Casualty....5) 31 33 2. >. aaa 2| 24%) 27 
a cent tatainal 5\%!| 6%|| Northern...........12.60] 974/101 
Employers Re-Insuranacel10) 49%} 51%/||North River......... 2. 28%! 29% 
meaweseessesoeees 6% 7%<4|| Northwestern National.25| 132 4/136 
re: 0} 44%/ 463%4||/Pacific Fire........... 137 %4/141% 
Fidelity & Dep of Md_._.20/ 128 {131 P ee ete ae 10} 92 96 
Fire Assn of Philadelphial0} 80 82 Preferred Accident... ..-. 6i 22 24 
Firemen’s of Newark... .. 5| 13%] 14%||Providence-Washington.10; 40 42 
Fireman's Fd of San Fran25); 90'4| 93 urance Corp (N Y).2 9%} 10% 
Franklin Fire....._.._-.-. 31%| 33%||Republic (Texas)...... 10} 26 27% 
Reinsurance Corp5| 45 OF i nocnitemodematie 6} 13 14% 
Georgia Home. ........ 29 31 St Paul Fire & Marine..25) 21314|218% 
G Falis Fire......... 46%! 48 '4||Seaboard Fire & Marine..5} 12 16 
Globe & Republic._..... 5| 2344] 2544||Seaboard Surety....... 10} 33 35 
Globe & Rutgers Fire...15) 73%) 96 Security New Haven...10) 3734| 39% 
d pref ree 90 93 Southern Fire......... 10} 29 31 
American. ........ 28%} 30 ||Springfield Fire & Mar..25| 1274/1330 
Great Amer Indemnity... 1 844} 94||\Stuyvesant............- 5 8%; 9 
‘alia Ate 22%! 24 Sun Life Assurance....100]) 735 {783 
Hanover Fire.......... 10} 37%) 39% lt RSE 100] 511 {521 
2 aaeaeaeeeape 10} 28%} 30%/||U 8 Fidelity & Guar Co..2} 26%) 27% 
Hartford Fire.......... 10: 7234) 7434110 B Fige. . cc ccccccccce- 4) 57 59 
Hartford Steam Boiler..10) 63%/| 65%//U 8 Guarantee._....-.. 10} 64 68 
Westchester Fire... _. 2.50' 36 38 











Surety Guaranteed Mortgage Bonds and Debentures 










































Ask Bid | Ask 
Allied Mtge Cos Ino— Nat Union Mtge Corp— 
All es 2-5e...... 1953; 84 asad Series A 2-68_..... 1954; 60 — 
Arundel Bond Corp 2-58 '53| 82 ..|| Series B 2-5e_..... 82%} .-.-. 
del rp 2-68 '53| 55 ..|;Potomac Bond Corp (all 
Associated Mtge Cos Inc— issues) 2-56........ 80 wee 
Debenture 2-66.._..1953| 5244) 54%/|Potomac Cons Deb Corp— 
Cont’l Inv Bd Corp 2-58'53} 80 ee ee 1953} 50%) 52% 
Contl InvDeb Corp 2-68'53} 50%4| 52}4||Potomac Deb Corp 2-68 53} 50%/| 52% 
Empire Properties Corp... Potomac Franklin Deb Co 
_ eee 945; 48 51 lis nonetittheamount 1953} 50%) 52% 
Interstate Deb Corp 2-58'55} 40 43 
Mortgage Bond Co of Md Potomac Maryland Deben- 
SE 53; 83 = ture Corp 2-68. .... 953} 71M%i .--- 
Nat Bondholders part ctfs Potomac Realty Atlantic 
(Central Funding series)| 38% ..|| Debenture Corp 2-68 '53} 50%) 52% 
Nat Cons Bd Corp 2-56 '53} 80 .||Realty Bond & Mortgag 
Nat Deben Corp 2-66.1953| 5034) 52% Se: 50%| 52% 
Unified Deben Corp 5s '55; 40 42 
Telephone and Telegraph Stocks 
Par; Bid | Ask Par, Bid | Ask 
Am Dist Teleg (N J) com.*| 12644|12744||New York Mutual Tel.100} 25 28 
0 SRT 100] 1314/1334 )}|N’ west Bell Tel pf 64 %100) 105% |106% 
Bell Telep of Canada..100/] 162 (166 Pac & Atl Telegraph....25| 20%} -.. 
Bell Telep of Pa pref..100) 124 /|126 Peninsular Telephone com*} 29%; 31 
Cincin & Sub Bell Telep.50} 94 96% Preferred A.......- 100} 110% /113 
Cuban Telep 7% pref..100| 50 54 
Emp & Bay State Tel_.100| 64 ...||/ Roch Telep $6.50 lst pf 100} 112 iiatien 
Franklin Telegraph....100) 44 47 
Gen Tel Allied Corp $6 pf.| 101 {104 ||So & Atl T 25; 23 25 
Int Ocean Telegraph...100} 9734) ---|/Sou New Engl Telep...100) 167 (169% 
Mtn States Tel & Tel..100) 151 (154 |/S’western Bell Tel pref.100| 125%4|126% 
New England Tel & Tel100} 140 /142 ; 
Wisconsin Telep 7% pt. 100 115 {117 

















For Footnote see page 1581. 
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Quotations on Over-the-Counter Securities—Friday March 5—Continued 








EE 
————— 


‘esnetabiaih Railroad Stocks RAILROAD BONDS  . 


BOUGHT . SOLD . QUOTED 
Earnings and Special Studies Monthly 


Joseph Walker s Sons god, Speck Monthly 
OO —— JOHN E. SLOANE & CO. 














































































































120 Broadway Dealers in Tel. REctor Members New York Security Dealers Assoctation 
41 Broad St., N. Y. — HAnover 2-2455 — Bell Syst. Teletype NY 1-62 
NEW YORK ff stocss 2-6600 
1855 ———} 
Railroad Bonds 
Guaranteed Railroad Stocks 
(Guarantor in Parenthesis) Bta Asked 
Dtotdend Akron Canton & Youngstown 5 4s, 1945................-..-- 72 74 
Par a A — oy Statio ceppade~cuonetereepiancneiel : Bi 
ugusta n 7 A Ci is ine oc taneandoooeeooneneés 
Alabama & Vicksburg (Illinois Se 6.00 x98 101 Terminal Ist 4s, 1 1958-- seal nieliinsieaiienidtcccatetmnintnaieeaialel 101 
Albany ( ware & Hudson) ..... 100} 10.50 181 185 Boston & Albany ist 434s, April 1, 1943..................-.-. 105 106 
Allegheny & Western (Buff Roch & Pitts) .. 100} 6.00 110 113 Boston & Maine 3s, 1 efi sd adidtoeeibioenalll 73 
Creek (New York Cen “ 2.00 45 Prior lien 4s, 1942... CSR ele EF Me te 87 ined 
Boston & Albany (New York Central) ---100} 8.75 139 143 Prior lien 4s, 1944. .....-...-...- sti dibnattilieametil 90 92 
Boston & (New Haven).............. 100} 8.50 149 154 Convertible 5s, 1940-45. ..... s, nie aaa #5 “Seman = of 
MT i 1 1 
Carolina Cannio & Obie (La (L & N-A Gy 4% 2222100 <00 101 7 erage ben K% 
- | 00 | 101 | ..--. Ore & Iron Ist ref 4s, 1942....................- 92 94 
Common 5% stamped. .-.-................-...- 100} 5.00 102 | 105 Choctaw & Memphis Ist 56, 1952.......................-.- 64 cece 
Cleve Cinn & St Louis EE (N Y¥ Central)100; 5.00 98 101 Cincinnati Indianapolis & Western Ist 5s, 1965.............- 100 woee 
Cleveland & Pittsburgh (Pennsylvania) -- 50} 3.50 87 | 96 Cleveland Terminal & Valley ist 4s, 1995.......-..--....-.- 100% 
Secccccccccccc cccccccccccecces 50; 2.00 49 | 51 Georgia Southern & Florida ist 56, 1945................-..-| 70% 72 
Delaware a p doy gy eecccceccccccccccce - re a bH Yo aaa © Deckertown ist . iii hbbultedtioussabtuanind - ee 
. reat Northern 3 %s series I, 1967.............-.-.---.------ 
ere an GEO arae Scat te | 3 | anal: 
wanna ecce . Hoboken lis atin ai painadiimnbbadeienl 92% 95 
Michigan Cen (New York Central).......... . 60.00 | 1100 /; 1250 Kanawha & West Shih i penghbencaiogseoescseot 102 % 104 
Morris & Essex (Del Lack & Western)............. 3.875 65 67 Kansas Oklahoma & Gulf Ist 5s, 1978......-.............-..- 103% 104 
+ wae York ————- & bata oy (D L & W)..--100 ae pa oo Little oes & Hot Springs Western Ist 4s, 1939.............. 64 Bs 
orthern Central (Pennsylvania) ................- ‘ 5 $e es 0 
tan cae tie en ee +1 6a Long Island refunding mtge. 4s, 1949 Me 
ee ee a |) | ee ------------------ 3 | “60 
ary OE ARTES RES 
i ——-eiauiomirkiemees Gy BE Bi mer) ,-',) 5, Sayan coon ae ey 
 iiendindedbedimimtebhbmenetenebnnooed J t M " sn dollilaihaindaiaaall 
Pittsburgh Fort Wayne & Chicago (Pennsylvania) . .100 4 = Ah Sdentgoanery & Erie ist 5s, 1956. .... ° sebeccocoensnet 99 101 
Rensselaer & Saratoga (Delaware & Hudson) ......100 6.82 108 111 New York & Hoboken Ferry general 5s, 1946. ..............- 80 82 
St. Louis Bridge ist pref (Terminal RR).......... 100 6.00 145 150 Piedmont and Northern Ry. lst mtge. 3s, 1966....-....-..- 9634 97% 
Ps Sn ...cini nn pied deebennesennned 100 3.00 70 75 ORE Se ee I BE ctr act nanbtabepacetebneontd 70 71% 
Gaited Nov Jersey Rar'& Canal (resiayivasia)----10o| 100 | Sas | 300 | magia’ MO ies gggocoavocncccoo nas | oe 
ew Jersey cece . Rock Island Frisco Terminal 4 DM otekuekdsboontbnacona 96 98 
Valley (Dela > kaa As Sad, 5.00 100 7 ree . 7 
ware wanna & Western) ........ WW | BW fT eccce St Clair Madison & St Louis ist 4s, 1951...............-.... 97 90 
icksburg & Pacific (Iilinois Central) ...100 5.00 84 88 Shre & Terminal ist 5s, 1955....-.............- 90 were 
weccoccecesoos cocccecoceseccceoosese 5.00 86 90 DC ee ee 73 7 
Warren RR ofNJ(DelLac & Western)........... 50; 3.50 52 55 Southern Illinois & Missouri Bridge ist 4s, 1951_............. 95 
West Jersey & Sea Shore (Pennsylvania) ........-... 50 3.00 66% 69 Toledo Terminal RR 4s, 1957................------- eee 113 114% 
Toronto Hamilton & Buffalo 4s, 1966..................... 100 102 
Washington County Ry Ist 34s, 1954..-.................... 72% 74 




















EQUIPMENT TRUST CERTIFICATES + 
Quotations-Appraisale Upon Request MISSISSIP P I POWER & LIGHT COMPANY 
$6 CUMULATIVE PREFERRED 


Stroup & Company Inc. Berdell Brothers 


—_— 











Private Wires to New York Philadelphia, Pa. EST. 1908 TEL. DicBy 4-2800 
MEMBERS N. Y. STOCK EXCHANGE ONE WALL ST., N. Y¥. 
AND N. Y. CURB EXCHANGE TELETYPE N.Y. 1-1146 




















Railroad Equipment Bonds 














































































































: 
pia | ast | Bis Public Utility Stocks : 
Deitneee Ohio aoe 74 310 o pects rs 300 Par, Bid | Ask! 
ee 2 Se Onn ond b2.25| 1.75|| 5%s-- -_-| 03.00] 2.00 Missasipgt Power $6 pref... 68 7234 
Boston & Maine 4}4s_.... | 03.00| 2.25||New Orl Tex & Mex 4s..| 03.75) 3.00 « ee Ee Bh sawit 76%| 81% 
eA. b3.00| 2.25||New York Central 4}4s...| 02.75) 2.00 Wimpy . ae a 4 84% 
3348 Deo. 1 1936-1944_-| 03.00] 2.25|| 5s-- --| 02.00} 1.25 vag he phony 5 yet 1154| --. 
N Y Chic & St. L 4}48.... 02.75) 2.10 0 Pub Serv $7 pref...100/ 18 | 20 | 
Conadinn Mational 6)60--] eee a sellee ¥ Wi Hi & Himtl 006s. | toael Sho M7% preferred... ido] 46. | 50. 
Pacific 4348....| 02.80] 2.10]| 5e..................--| 03.75] 3.00 asnan & Sutt Lag yoet-1s8 384 4034 
Cent RR New Jer 4s..../ 01.75) 1.25)|Northern Pacific 4}4s..... | b1.75) 1.00 N —~ yh , . 126° 7 
& Ohio 6s..| 51.25] 0.75||Pennsylvania RR 4}s..../ b1.50| 1.00 soomnes Comsat Gas. --< 123 26 
448 ae eee ae on as 4s series E du oo] S840) 0.75 N E Pow Assn 6% *~ 00 oat 8 
ones & Not Wasi ia a1.85] 100) Jan & July 1936-40] — <> wae cite tee tee 76%4| 77 
or Boe . 8 non call | it 4 £€0@ DPGICETOG. ..-<«<-<-4UVj S6074/| SYA! Pf PEIUE Oe PIC... ..-- 
-eeeececeaenceae ee eeneaen eee b3.75 3.00 Dec. 1 1936-60....... 02.65 1.75 oh 3417} $7 pt. .* 74% 75 
Onto Milw & 8s Pail Ca-- b4.75| 4.35||Pere Marquette 4}<4s..... ’2.70} 2.00 w ake gh 103 54 105 
BE het A b5.00| 4.75||Reading Co 4s.........| 02.65] 2.00 m cum wos 11 115% | 
onieago i & Pas Wa--- 86 sicdleheatn - b1.50| 0.75 or $7 pref..100| 94 | 9 
hey cere re seen own oe puree oO” 100 Onto Maizon 98 pret.....-- 104 ¥4 106 § 
Denver & BG West 678... 03.50} 2.50 f99 %4/ 101 ss poceesenen 
fe. - $0.00) 2.50/18 Louls Gouthwesters Gs. 98.00) 3.35 Onto Pub BeryOne Bf. 100) teatalios 
} 7 eateletsotae moe F Southern Pacific 4s....-| 02.75| 2.00 7% preferred.......100] 11044/112 
on ow us Z m1 78 ‘* 56... ost b2.50} 1.75 Okla G & E7% pref...100) 114 |1164 
4}4s....- weceee| 02.75 2.00 Southern Ry 448 ae 02.85 2.10 neem a tere ercedl as Ler 
” iene A yt 5s... b1.50| 1.00 Penn Pow & Lt $7 pref...*| 111 [112 
CE SES Ions hee ioe Tee. cific 4s b2.50| 1.75 Philadelphia Co $5 pref..*| 92 
Hocking Valley.66..------| 01.50] 1.00]| 43s8---..-.-.-----.22. 02.50 1.75 Pub Serv of Colo 7% pf 100] 109 [111 
inois 2.00||Union Pacific 4s....---| 01.25! 0.75 Queens Borough G & E— 
= EEE SUP -ccoes 76 + 58 " b1.25, 0.75 erred 00} 88%} 90% 
‘s__................| 01.60] 1.00||Virginian Ry 4}s......-- | B1.50} 1.00 Republic Natural Gas._--1 7 
Internat Great Nor 4s..| 03.75) 2.50]| 66-......--........... b1.50} 1.00 7 ester Gas & “—- sais Teaeai th 
SASS EMIS SIM -<o ences gh fe ig onundinetcobpeeneets 190% 0336 sious City G & E $7 pt.100 101 |102% 
sv & Nash 4s_....- b1.50| 1.00]] 5s. pene | we Sou Calif Edison Sef 5-25 28%| 2934 
— oe Seer erores b1.50| 1.00 REAM, SORE AMID 101% South Jersey Gas & E1.100} 193 |198 
Maine Central 5s......-. 90 2.25 Western Maryland 4s...| 02.50 2.00 Tenn Elec Pow 6% pret 100 6234 6436 
Minn St P & 8S M 48.....| 03.75| 2.75|| Western Pacific 6s_.-...-- 03.75 2.75 Tease Fou & 143% pt. 100 110 11 
Hp sisewindGecorcaey ; : United G & E(Conn)? % pt] 9244] 946 
Utah Pow & Lt $7 pref...*| 74| 76 
Utica Gas & E17% pt--i00 102 %4|104% 
For footnotes see page 1581. Veen. EE cccocecce 100 
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Quotations on Over-the-Counter Securities—Friday March 5—Continued 





_ — 








Securities of the 


Associated Gas & Electric System 
S. A. 


O’BRIEN & CO. 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y, 1-1074 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


HANcock 8920 








Public Utility Bonds 





Amer States P S 5 348.1948 

Amer Wat Wks & El 5s '75 

Ariz Edison Ist 58. ...1948 
Ist 68 


Assoc Gas & Elec Corp— 
Income deb 3 4s. ..1978 
Income deb 3%8...1978 
Income deb 48. .... 1978 


Conv deb 4s8....... 3 
Conv deb 4s-..... 1973 
Conv deb 56....... 1973 
Conv deb 5 s...-.- 1973 

fund income 4s 1983 


Participating 
Atlantic City Elec 3481964 


Bellows Falls Hy El 56 1958 
Blackstone V G & E 4s ‘65 


Cent Ark Pub Serv 5s 1948 
Central G & E 5s...1946 
lst lien coll tr 6s. ...1946 
Cent Maine Pr 4s ser G '60 
Central Public Utility— 
Income 5 \s with stk 1952 
Colorado Power 5s8...1953 
Conn Lt & Power 3 Ks es 


34s series G....... 966 
Conn River Pr 3%s A.1961 
Consol E & G 68 A...1962 

68 series B_... 1962 

6% secured notes. .1937 
Cumberl’d Co P&L 348'66 


Dallas Pow & Lt 3 4s- . 1967 
Federal Pub Serv Ist 68 °47 





Ask 
93% 
101% 
91 
95% 





| Kansas Elec Pow e Abie 86 


Houston Lt & Pow 3s 66 
Iowa Sou Util 5}s...1950 
Kan City Pub Serv 38.1951 


Kan Pow & Lt ist 4 


Narragansett 
Newport N & Ham 58.1944 
New ae - Pow 34s. .1961 
N. Y. State E & G Corp 


4 1968 
Northern N Y Util 56.1955 
Northn States Pow 3% pe) 
Old Dom Pr 58 May 15 '51 
Okla Gas & Elec 3%s8.1966 

Debenture 4s 1946 


Pacific Gas & Elec Co 
3s series 


Pub Util Cons 5 4s. ..1948 








Sioux City Gas & El 48 1966 
Sou Cities Util 5s A. ..1958 
Tel Bond & Share 58. .1958 
Utica Gas & El Co 58.1957 


Western Mass Co 3s 1946 


Wisconsin Pub Ser 



















41101% 


441103 % 











BArciay 7 
2360 





Real Estate Securities 


Reports—Markets 


Public Utilities—Industrials— Railroads 


AMOTT, BAKER & CO. 


INCORPORATED 


150 Broadway, N. Y. 


Bell woo Tel. 


1-588 








Real Estate Bonds and Title Co. Mortgage Certificates 





Alden ist 6s__..Jan 1 1941 
Broadmoor (The) Ist 6s '41 
B'way Barclay ist 68.1941 
B’way & 4lst Street— 

lst leasehold 61(8..1944 





Broadway Motors Bldg— 
68 stam 1948 


lst 68...... pr 28 

Dorset (The) lst Se. -1941 

East Ambassador Hotels— 
lst & ref 5s...... 1947 

Equit Off Blade deb 5s 1952 
Deb 58 1952 ded _. 

50 Bway Bidg ist 3s ino 46 

Fifth 





Keith-Albee Bldg (N 
Rochelle) lst 6s. ...1936 
Lefcourt Manhattan B 
lst 4-58 extended to 1948 
Lewis Morris Apt Bldg— 
lst 6%s..._Apr 15 1937 
Lincoln Bidg Inc § }s_1963 
Loew's Theatre Realt fre 


London Terrace Apts 6s "40 


Ludwig Bauman— 
lst 66 (Bklyn)..-... 1942 
Ist %8(L JI).--.-.-- 1936 


iy 
[53% 
38% 





Ask 
49 


Majestic Apts ist 6s8..1948 
Metropolitan Chain Prop— 

Seine OCI 1948 
or “eee Corp een 


1 
Munson on B = 6 Sa. 1939 
N Y Athletic Cl 


N Y Title & Mtge Co— 
BK 


5 \s Q 
19th & Walnut Sts (Phila) 
lst 68.....-. July 7 1939 


well (The)— 
Ist 68... _.. Nov 15 1939 
1 Park Avenue— 
2nd mtge 66. 1951 
103 E 57th St lst 68__.1941 
165 Bway Bldg ist 5s ’51 
Prudence Co 








54s double stpd - . .1961 
Cor 


Roxy Theatre— 
lst fee & I’hold 6 8.1940 
Savoy Plaza Corp— 

ya ext lst 5s. 2 
Sherry Netherland Hotel— 

Ist 5%s_._..May 15 1948 
60 Park Pl (Newark) 6s °37 
616 Madison Av ist 6 ¥s'38 
61 Bway Bidg lst 5s 1950 
Syracuse Hotel (Syracuse) 

lst 6%s_...Oct 23 1940 
Textile Bidg lst 68....1958 


oe] 
2 Park Ave Bldg Ist 4s 1941 
Walbridge Bldg (Buffalo)— 
lst 6%s_._..Oct 19 1938 
Westinghouse Bidg— 
lst fee & leasehold 4s °48 








(34 





Ask 
36% 


95 
101 


77% 
41 


37% 
37 
103% 
61 

52% 
61% 
52 34 
36% 


13% 








Est. 


OFFERINGS WANTED 
First Mortgage Bonds of Subsidiaries 
American Water Works & Electric Co., Inc. 
Consumers Water Co. (Maine) 


H. M. PAYSON & CO. 


PORTLAND, MAINE 


1854 


Tel, 2-3761 











Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SWART. BRENT & Co. 


INCOR PORATEO 


Tel. HAnover 2-0610 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 














































































Bid | Ask Bid . Ask 
Alabama Water Serv 58°57; 994/101 Monmouth Consol W 58°56; 99 /|100 
Alton Water Co 5s....1956| 105 .-~-||/Monongahela Valley Water 
Ashtabula Wat Wks *68} 103 ese Dae sesesapecease 950; 101 eee 
Atlantic County Wat 58°58} 10344] ~...||Morgantown Water 5s 1965; 105 ae 
Muncie Water Works 5s '65| 105 — 
Birmingham Water Works New Jersey Water 58.1950} 102 /|104 
5s series C........ 103141105 || New Rochelle Wat 5e B 51 ---| 91% 
5s intima 101 {103 aaa 951 ..--| 91% 
54s series A...... 954] 103 |104%||New York Wat Serv 5e ‘51; 9834/100 
Butler Water Co 58...1957| 105}4|107 Newport Water Co 5s 1953) 99 — 
Ohio Cities Water 5s '53| 87 90% 
Calif Water Service 4s 1961} 10134|103 ||Ohio Valley Water 58.1954; 109 aes! 
Chester Wat Serv 4s '58| 102 |103%4||Ohio Water Service 58.1958) 994/101 
Citizens Water Co (Wash) Ore-Wash Wat Serv 58 1957} 92 93% 
antennal 1951; 102 ..~||}Penna State Water— 
edie tin ot 103 .--|| 1st coll trust 444s..1966) 9734) 98% 
City of New Casile W Water Works Co— 
chasis ites 101%]... lst & ref 56........1950} 100 [102 
City , 4 (Chat) 5s 5771964 101 ast lst consol 48....... 1948} 991%4)100% 
58 series C_.... 1957) 105 eon consol 56....... 1948} 100 nou 
Clinton W Wks Co 56.1939] 10134; .-.. Prior lien 58....... 1948} 103%; ~.. 
Commonwealth Wat = J) Phila Suburb Wat 48..1965| 105 44/107 
56 series C........- 1957} 105 ..-||Pinellas Water Co 5s '59| 9934|100% 
5s p eae 1947; 103 .-.||Pittsburgh Sub Wat 5s '58] 102%; -.. 
Community Water Servi Plainfield Union Wat 58 '61| 106 eu 
8 eee 1946 8244||Richmond W W Co 56.1957} 105 a 
eitmedtioine 946| 8634| 8844|/Roanoke W W 5e6....1950) 9034} 92 
Water 58.1939) 1 ...|}Roch & L Ont Wat 58.1938] 101 (102% 
Consol Water of Utica— St Joseph Wat 4s ser 19A'66| 106 én 
ra 1958; 95%| 97 |jScranton Gas & Water Co 
lst mtge 58.......-. 1958} 100 — EF Seeeeeertenw 103 |104% 
Scranton Spring Brook 
Davenport Water Co 58°61} 105 (|106% Water Serv 56...1961| 102 44/104 
E St L & Interurb Water— lst & ref 58 A...... 1967} 101 02% 
5e series A........-. 1 101 j|103 Shenango Val 4s ser B 1961) 102 boet 
6s series B......... 1 102 |104 /||South Bay Cons Wat 58°50; 79 81 
5s series D.......-. 1 104 ...||Sou Puemege Wat ® °65| 10244; -.. 
Greenwich Water & Gas—| #$=/| || Ssseries A......... 103 aod 
5s series A......... 1952} 102 ented tan of | anata tetas 105 eid 
5s series B_......... 952} 10114} --.-.||Spefield City Wat 4s 11966 99 4/101 
Hackensack Wat Co 5s °77| 103 ...||Terre Haute Water 56 B '56; 101 /|103 
5 4s series B....... 108 ann 6s series A......... 949} 103 — 
Huntington Water 5s B '54| 10144/103 ||Texarkana Wat Ist 56.1958} 103 34/105 
Ree GS EE 102%]  ...||/Union Water Serv 53s ‘51; 101 /|103 
a eeneonnne 104 ...|| Water Serv Cos Inc 5s °42} 96 eon 
Illinois Water Serv 58 A '62} 102 |10314||W Va Water Serv 48..1961) 9934/1014 
Indianapolis Water— Western N Y Water Co— 
lst 3 }4e...... 1966; 99%1100% 5s series B.......-.. 1950} 99 /|101 
Indianapolis W W Securs— lst mtge 58......-.- 1951; 99 {101 
Pe 96 99 lst mtge 5s. .....1950} 101344|103 
Interstate Water 6s A.1 103 ...|| Westmoreland Water 5s '52| 102 04 
Joplin W W Co 5s....1957/ 104 {106 /||Wichita Water Co 5e B °56; 102 nel 
Kokomo W W Co §8..1958/] 104 aan 5s ERT: 1 104 aot 
Lexington Wat Co 5s '40) 994/102 68 series A......... 1949] 103 ona 
Long Island Wat 548.1955} 104 /|106 W'msport Water 56...1952) 102 34|104% 
Middlesex Wat Co 5s '57| 10414/107 
Chain Store Stocks 
Btd Ask Ask 
Berland Shoe Stores... . 14 17 Kress (S H) 6% pref....-. 11%} 12% 
% preferred....... 100} 100 _..||Miller (I) Sons com...... ee ae: 
B/G Foods Inc com..-...- 3%) 4% % preferred... .. 38 | 44 
Bickfords Inc. .......... 14% 15\%||Murphy (G C) $5 a 106 {108 
$2.50 conv pref....... 37 38 Bros pref. .... 116 {118 
Bohack (H C) common..*} 10 10% 
7% preferred....... 48 Reeves } Coane pref..100; 105 oad 
Diamond Shoe pref....100} 105 _..||Scehiff Co - 106%} --- 
United Cigar Sta 6% pf.100|} 22%) 24% 
Fishman (M a) Geeses.. 23 25% A er ee 21%| 24 
Preéerred....ccccccce 105 _..||U 8 Stores preferred...100} 12 14 
Kats Drug preferred... .. *7 103 {109 
Kobacker Stores. ....... 6.23 26 
7% preferred... .. 100} 95 cnn 
Sugar Stocks 
Bid , Ask Par Ask 
Cuban Atlantic Sugar__.10} 18 20 Savannah Sug Refcom...1} 39%] 39 
ugar Assoc..... 1 ool Ss 38 West Indies Sugar Corp..1l 8 9 
eae 43 
Haytian Corp Amer_.... * ¥%4 134 








For footnotes see page 1581. 





CURRENT NOTICES 





7 ___Wstabrook & Co., 40 Wall Street, N. Y. City, have prepared a booklet 
discussing the business of Pacific > vad Corp. of California. 

—Joseph Schultze has been admitted to the firm of Hardy & Co., mem- 
bers New York Stock Exchange, as a limited partner. 

—Lew Olsen and Henry Leach have become associated with the sales 
department of Ernstrom & Co., Inc., in New York. 

—Bristol & Willett, 115 Broadway, N. Y. City, are distributing the 
March issue of their ‘‘Over-the-Counter Review."’ 
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Quotations on Over-the-Counter Securities—Friday March 5 Continued 














Climax Molybdenum Co. 
S. H. Kress & Co., 
Lawrence Portland Cement Co. 


Amer. Dist. Tel. (N.J.) Com. & Pfd. 
Bought—Sold—Quoted 


Bristol & Willett 





Established 1920 


Members New York Security Dealers Association 
115 Broadway, N. Y. 


Pfd. 


Tel. BArclay 7-0700 


Bell System Teletype NY 1-1493 








industrial Stocks 











Par 
American Arch _* 
American Book... .... 100 


American Hard Rubber— 
8% cum preferred... 100 
American Hard 


Prod * 
American Mfg 5% pref. 100 
American Republics com.° 


Cunnan Molybdenum ....* 
— Baking ‘ema 


i00 





las Shoe preferred. 100 
per Corp............ 
Foundation Co, For shs..* 
shares...... 
Gair (Robert) Co com....° 
Extinguisher--_* 
Golden Cycle Corp..... 10 
Good Humor Corp...-...- 


Martin (Glen L) = ap 





Ask 
56 
73 


112 
44% 
35% 
85 
15% 
4934 
26% 
7 


70 
3134 


Par 
Maytag warrants......... 
Merck -- Co Inc com..... 1 
Mock | ~  Vodiringer pehrir 
Muskegon eieecebesoere 
Natio Casket........ 
TG ° 
Nat Paper & Type com...* 

















4 i * 

Pathe Film 7% pref..... ° 

Petroleum Conversion ...1 

Publication Corp com....* 

s 

Screw....... 100 

Stromberg-Carison Tel Mfg 

Sylvania Indus Corp..... . 

Taylor Wharton Iron & 

eee ree 

Trico Products Corp....- s 








Willys Overiand Motors..1 











SYLVANIA INDUSTRIAL CORP. 


Bought, Sold & Quoted 


QUAW & FOLEY 


30 BROAD STREET 


NEW YORK 


Members New York Curb Exchange 
Telephone HAnover 2-9030 








Members 








BOwling Green 9-3565 
Teletype N. Y. 


CLIMAX MOLYBDENUM COMPANY 
C. E. UNTERBERG & CO. 


{ New York Security Dealers Association 
| Commodity Exchange, Inc. 


61 Broadway, New York 


1-1666 























Tel. HAnover 2-8780 


Am. Writ. Paper, New 
United Cigar Stores Com.& Pref. 


Eastern Footwear Corp. 
Electrol, Inc. 


Inquiries Invited 


M. S. Wien & Co. 


Established 1919 


Members of the New York Security Dealers Assn. 


25 BROAD ST., N. Y. 


Teletype N Y 1-1397 











ALLENDALE CORP. 


(Fashion Park Mfg.-Weber & Heilbroner) 


$3.50 Cum. Pfd. 3614-38 Common 26%4-28 


Inquiries Invited 


Incorporated 


LANCASTER & NORVIN GREENE 


30 BROAD STREET HAnover 32-0077 Bell Tele. N. Y. 1-1786 











Investing Companies 





Broad St Invest Co Inc... 


Century Trust Shares...* 








Deposited Bank Shs ser A. 

Deposited Insur Shs A.... 
ted Insur Sh ser B.. 

Diversified Trustee Shs B. 








Shares ..25¢ 
Equit Inv Corp (Mass)..5 
Equity Corp conv pref...1 
Fidelity Fund Ine....... * 
Fixed Trust Shares 














Ask 
22.33 
13.27 
35% 
1.48 
13 
1.32 
6 


8 5%)| 


4% 


2 
1.74 


MWRNSAONH eH DE 
i NSHowonoaKe 


: pe ON Nt Bt 


— 
bo 














Par 


|Incorporated Investors. .* 


Institutional Securities Ltd 
Bank Group Shares..-.. 
Insurance Group Shares 

Invest Co of Amer com.10 

Investors Fund C 


Corp 
Maryland Fund Inc com... 
Mass Investors Trust..l 


1 

Nation Wide Securities..1 

Voting trust certificates. 

N Y Bank Trust Shares... 

No Amer Bond Trust ctfs 
Amer 








Blass B 
Plymouth Fund Ince A.10c 
new. 
Trust Shs. 











Trusted Amer Bank Shs B 
Trusteed Industry Shares. 
USEILté Proharee a. 


rp 
Schoelkopf, Hutton & 





on 
LS 


Ow W&wh 


«J 
_ WOOF. 


6 SESEKXKSSSZES 
_ oe 
a 
oo 


oo al 
aed © 
eSsexss 

«J 















Telephone 
HAnover 2-1282 





CONVERSE RUBBER 


Common 


ROBINSON, MILLER & CO. 
62 William Street, N.Y. 


Telet 
N.Y. l- 








Miscellaneous Bonds 





American Tobacco 48.1951 
Am Wire Fabrics 7s..1942 
Associates Invest 3s. . 1946 
Bear Mountain-Hudson 
River Bridge Ys....1953 
Chicago Stock Yds 58.1961 
Cont’! Roll & Steel Fdy 


Deep Rock Oil 7s8....1937 
Elec Auvo-Lite conv 4s °52 
Federal Farm Mtge Corp— | 
eee Sept 1 1939 
Corp 8s 938 


Corp 
i . smasebil Aug 15 1937 
i tnmaiunial ug 15 1938 
a fam 1 1939 








Bid 
112 


99 

96 %4 
104% 
101 

99% 
104% 
101% 
f90 
111% 
100.20 
[28 


100.20 
101.23 


100.20) 





Ask 
113% 


97% 


102% 


100 44||N 


105% 
101% 
92 


112 


100.23 
30 


100 .24 
101.27 
100.22 








Bid 
Journal of Comm 6}4s 1937; 87% 
eel Co— 


Kopper Co 4s ser A...1951 
Martin (Glenn L 
conv 6s 


at Radiator 58... - 1946 
N Y Shipbuilding 58..1946 
Otis Steel 444s.....-.. 1962 
Reynolds Investing 5s 1948 


Scovill Mfg 544s....-. 1945 
Std Tex Prod Ist 6448 as’42 
Struth Wells Titus 64s '43 
Tide Wat Assoc Oil 3 4s "52 
Union Oil of Calif 3 4s 1952 








Witherbee Sherman 6s °44 


Woodward Iron Be IIS 


99% 
102% 


258 














* No par value. a Interchangeable. }b Basis price. c Registered coupon (serial) 


é Coupon. 


selling on New York Curb Exchange. 


é Ex-rights. jf Fiat price. w.t When issued. 
2 Now selling ex-coupons. 


t Now listed on New York Stock Exchange. 
t Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 


2 ex-dividend. 


y Now 





CURRENT NOTICES 


—A. L. Stamm & Co. announce the formation of an investment depart- 
ment under the supervision of Lester 8. Miller. 


—Harriman & Keech announce the appointment of Philip H. 





as manager of their office at the Savoy Plaza. 
—Fuller, Rodney & Co., 14 Wall Street, N. Y. City, are distributing a 
memorandum on Celanese Corp. of America. 
—An analysis of the Van Camp Milk Co. has been prepared by Hewitt, 
Ladin & Co., 74 Trinity Place, N. Y. City. 


—Lancaster & Norvin Greene, Inc., 


30 Broad Street, 


prepared a circular on the Allendale Corp. 
—Thomas & Griffith announced the removal of their offices from the 
16th to the 12th floor at 120 Broadway. 


—Adams & Peck, 63 Wall St., 


on the Boston & Maine Railroad Co. 
—Vermilye Brothers announce the removal of their offices to 30 Broad 


Street. 


N. xX. 


Steckler 


Oity, has 


New York City, have prepared a circular 
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onicle March 6, 1937 
Quotati 
ations on Over-the-Cou nter Securities-— By Crockett & Co., Boston: 
Friday Mar. 5 —Concluded 34 Wamauta Mi 8 per 
pres 34 Wamsutta Mills, 1 = 
nciude 10 Hill Mtg eget ana e neeessess2 caoteeess 2044 
ngton gape ecaea tee Se A SRP LEE ROT PAS PE 
Foreign Unlisted Dollar Bonds SEE TAM 2, 2 ttc coda gacleeecesssec~qcccene 52 
pa ae. ee * ¢ Columbian National Life insurance Co., par $100..-.-.---------------- 69 
Anhalt 7s to.....- 1946] 22 7 Bid , Ask 50 Western Massachusetts © se aN i oes Gr Gi be SIT AI 81 
Antioquia 8% ~~" 1946 24 ||@ungarian Cent Mut 7s '37) /32 S etctenn CRANES RGRRMIN GREED oacnace<-cabeccceces -cae-cecoqee 34% 
Argentine 4s.....--1971 f26 | 31 || Hungarian Ital Bk 734s °32) £47 > --= | 1 Boston Athenaeum, par pe IRR Sad aN RR a i 31% 
ee 1972 o19 _* Hungarian Discount & Ex-| /32 ‘ei Aw Lowel Ghend tes Seettened, Oar G200.....-----2cccccsce-ssc-ccces 123 
Bank of Colombia 7% 1947| /22 [25 a ~ ian 78...-1936 4c sm Mtg. Co. 8% debenture, par ne Me PRES ee RIN i 
Bank of Colombia 7% 1948] f22 | 25% pn bey Sete te -1948) 32 ti in National Life Insurance Oo., par $100.....--------..2------- a1 
Barranquilla 88'35-40-46-48) 24 Semesneen Ss Funding1956) £25 st aw England Power Association preferred, par $100.-.-..-----.--------- 
Bavaria 6s to.----- 1945| 23 ~ ~-||9Ug 2d ser 5s...1956) 48 | 52 0 Butlers Point Associates trustees’ certificate of beneficial inte ------------ 87% 
Bavarian Palatinate Cons 74) 25% a oe to May 1985 48 49 2 certificates of beneficial interest common — we lot 
O88 7% WO.cccccee- 1945 o May oat ane ae = aaa oe eleminciachatcd iv ta ata 
Bogota (Colombia) 649947 23 *| 2434 Koholyt 64s. wears fo | 227 Mag m9 
cncccoccancecace 5| f21%| 2 wownonn alltel 7. — ocks 
Bolivia (Republic) 88-1947 fish 14% ees Ot ce 46 722 | 26 | 4 Philadelphia Bourse common. par $50 Aras - x: 
ha NESTS 1958| f14%4| 15\%||Leipaig Trade Fair 78 1953) [22 see | 20 Amnotlenm Sattenel Bank, Camiten, N. Jc, pet 6600....-..--.-.-------- 8 
Boccceccoococere= 1969} f14\%| 14%||/Luneberg Power Light &| /22 94% 250 Delaware County National Bank ‘Chester. Pa.. preferred, | my + leat 4% 
66 .....----------- 1940 Sis 20 Water 7% 1948 4% 18 Hestonville Mantua & Fairmont Passe RR” preferred, par $10.....-. 10 
Brandenburg Bie 6 sl [23 25 Mannheim & Palat 78.1941 22 26 37068 60 dat Co. common. ........-s<«-«- - wits . preferred, par $50-.-.-- att , 
ee ee : 
Bremen (Germany) 7s 1935| 72314| 2634||Munte Bk Hessen 7s to "45 fo3*| 25 
Britteh Hungarian Bank fi8%| 2114||Municipal Gas & Elec Corp} /22 | 25 
aus ungarian —" P Recklinghausen 78. . 1947 H 
Brown Goai ind Corp— 6] C--- Landbank 6348 f21 36 +H e S. EDWARDS & CoO. 
aieaneassesos {25 (A & B) { Pittsburgh” | 
Buenos Altres scrip OS f cool, YS SS S7eeecee ~ 1946-1 Members urg ‘Stock Exchange 
Caldas (Colombia) 74s 46) f21 | 22 Hungary =. im t of ON BANK BLDG., PITTSBURGH, PA 
Cali Og aay BE eee {74 18% National H 1 an & Ind 32 wee Tel. Court-6800 A, we & ie Tel. Pitb-391. 
— Valley 7448....1946 Ja 45: 16% m.. 7% ---- 1948 ini 120 BROADWAY, NEW YORK 
CuuGemsatowr || 7 qrth German Liovd 64°47) 737,,| --- || Specialists in Pittsburgh Listed and Unlisted Stocks 
Magd ower Norway (Kingdom) 481963} 449 | 51% and Bonds 
agdeburg 68- - - -. 1934] f21 | 26 ||Oberptals Elec 7%...1946| 974) 97% 
cate ort emiad | fig | gerber Fre Se Ff) | 
cag dog Ss_---1968| /7034| 7234||Panama 5% scrip -o= Bh e| S22 | (26 Pittsburgh Stock Exchange 
ty Savings Bank, Buda- Porto Alegre 7% .----1968 6s | 70 Feb. 27 to Mar. 5, both inclusi 
SD. Tceedpesce 1953| f32 Seecentent Ae Ds f27%| 29 , sive, compiled from official sales list 
Colombia scrip ‘issue of '33) /84 87 || many) 7s (Ger. *% Friday Sales 
sone at 193% 4% -.1946| fo1 | 63 ||Prov Bk Westphalia 6 tan| £1834| 22 iden) sexe Renge| for, | Ranse Mace Jen 1,103 
Cordoba 7s stamped..1937| /75 ead ah Lae 6s '33 roa" 22% Sale of Prices al nge Since Jan. 1, 1937 
7s stamped I aitad 1957 169 70 Be 1941 estphalia 68 36 726 30. Stocks— Par price Low High Shares Lo 
Costa Rica funding 5% °51| /39 | 40%/||Rhine Westph Elec 7% ‘36 {22 | ‘ wo High 
Costa Rica Pac Ry 74s °49| /32 | 35 ||Rio de Janeiro 7% °36 735 | 40 Allegheny Steel com ----- «BOS. 41% 41% 100 
88. ....-ccccenon- 1049] far | 30 ||Rom Cath Sana is “nee Corp..*|......| 10% 10% | 3 Se Sen Mar 
Cundinamarca 6%s..1959) /17%| 18%||R psy 6348 °46) Y55 | 24 Preferred... _.---- — 95 954 7% Jan| 123% Feb 
Dortmund Mun Util 6s 48} /23 | 25 ||Royal wemmee 1°60] er Sg | ee Oe B------| 9832 eosel 1031 6034 — fe oe 
Duesseldorf 7s to...-- 1945| fo2 | 25 et dn 4s...... 1945) 166 | Blaw-Knox Co- -_.------ o|~-"""] 26% 27 fy: poe 60% Jan) 69% Mar 
Duisburg 7% to...-.-- 1945} «f22 95 |\@alvador en:M Bk 68 °47 20 --- Carnegie Metals Co-----. 1 3% 3%  3%| 3 4: 23 Jan} 28 Feb 
East Prussian Pow 68.1953) /2234| 25 78 ctis 7% -------- 1957) ‘740 --- Central Ohio Steel Prod--.*).--.-. 2032 20%| 201 : 2% Jan) 4 Feb 
Electric Pr (Germ) 6s "650 123 25 pb ag dep -«-«78 1957 135 36 | ne weal re Cady Co... on - wear. raed 7 34 7 % oan = “% — “ene r= 
Becccccccccece= 19 — 2 eee ee a Gas & Elec Co-.* 2 : , e 
Mortgage & = 7 25 _ deck tat-tebeeteteenene 1948 ni” 12% | Duquesne Brewing Seer MIAN te HE te. 16% Mar) 20% Jan 
vestment 7 s....-1966) /32 Santa ae 0. -- ae 156 --- | Electric Products-_--_-.--.-- _ Ieee 11% 11% i 18 Jan| 24% Feb 
Bw ccccccccccccece 1967| 32 wax 8 Brasil) --- | Follansbee Bros pref--.-.100 46 | 43 46 00 10 Jan| 13% Feb 
Frankfurt 7¢ to......1945| f22 | 25 gents Fe nose8O8T] ron sel soag | Tort Pistapurah Brew....1) 1%) 1 4.1”) 1 535] 31 Jan) 50 Feb 
French Govt 54-103?) 120 a stamped. 1943) 12836) 2014 | Harb-Walker Retrac com-*|-..--- whuc ontll ("pel SiN jan} 1 Jan 
8 6a 52) 11 ilé tander (Golom) 78.1948 et Glass pref -- ----- — EaiMitee e 
Gelsenkirchen Min 60-1934 ae tmbe eS gre fie | 17 eS See g 110% 111%] _ 168 106% Jan 11134 Feb 
} GB..-----------<--- - PIERS _ hip 
pittnowrraiscsseusor tied) Gee | ost Mt renee. 7s.1945| 726 | 28 | McKinney Mig Co------ +|- 3% 13 | 8788 MN Seal abe Jan 
German Building & Land- wo oo women en ncene 1951) 720 | 25 Mesta Machine Co. - - - - - ere. 67 ry 70 035, 1% Jan} 4% Feb 
bank 6% %-.------ 1948| f23 26 |\Ser n State Mtge 6s. ra td {23% Mountain Fuel Supply Co- “ix! 11 1 . 389| 58% Jan| 70 Mar 
German Conversion Office - rie mm Sl owt ME Pr eee +| 9%] 9% ai err 7% Jan) 12% Jan 
ay by 39 | 20% Coupone— eae 1956] “46 34| 5034 | Pittsbureh Brew pret. 25¢| - - -- Oe eel 13000 Rie se — 
coupons urgh Brew pret....*|--.--- ’ an 
Julyito Dec 1933...-.--- 158 Nov ao May 1935) 755 Pittsburgh Oil & Gas-----. ” Gaeaelac a “3% : x. 35 Jan) 50 Feb 
Jan to June 1934..-..--- 138 — to Nov 1936) ‘40 --- | Pittsburgh Plate Glass..25 “1 140 ‘ 144 , 1% Feb| 4% Feb 
July to et f om Halske deb 68.2930) > 320 Pittsburgh Screw & Bolt--*|-..--- 17% ty 88] 125% Jan) 147% Feb 
Jan to June 1935....-.- 730%| ~_||state Mtge Bk Jugos 1940)" 798 Pittsburgh Steel Fdy - -- -- ” separa a 359} 13% Jan) 1834 Feb 
fee dk | fap] ngs ie Sa | ag | meme ff | Re ee 
une 1936..-..-.-- ee eae ymouth Oil Co... .-..--5|------ , : an 
July to Dec 1936....-.-- 42936 —_ _— §8......-- 1956 yo = Renner Brewing Co. ne ee wate “0 _ 20} 16% Feb 26% Jan 
Jan to Mar 1937.------ f21%| 22. Oot 1932" Ruud Mfg Co-.__...----5 18 18% 2,200) 1% Janj| 2% Jan 
Si pea,enccenp {6% 7% Oct ge April 1935) 755 ma San Toy Mining Go------ ei 4c 4 9 aoe 18 Mar; 19 Jan 
Dawes Coupons Stettin Pub to Oct 1936.| Jgq | 77 | Shamrock Oil & Gas---. |-"7y| 6% 7 7 Soe 2c Janj 4c Jan 
Dec 1934 stamped....-- pe P Util 78.--1946| 59 x<| 2434 | United Engine & Fady-- wes 58% gist as 6% Jan} 7% Jan 
Apr 15 ‘35 to 15 '36.| J17% 18% Certifi stamped. 1936) 758 "73 | United States Glass Co- agate 5% a" ona 47% Jan) 61% Mar 
German YoungjCoupons 7s ek oe 4s...1936) ‘747 ~~~ | Vanadium Alloy ee es 49. 49 20] 2% Jan} 6% Feb 
Dec 1 '34 stamped-.----.- fi1%} 12 yastenget.-.--- tos 156 ~~~ | Victor BrewingjCo----- - “1) 1% «1M «OKI 2 eas eo = ef. CU 
June 1°35 to Dec. 1°36-| /13}4| 14 |/Toho Electric 7 ooo tal M05 “~~ | Waverly,Oil class A. --.--* an Ty) as | 95c Jan} 1% Feb 
Graz (Austria) 8s....1954| /98 |100 ||Tolima 7 © 78...-- 1955} “97 | 90 Westinghse Air Brake i a 53 + Bay oo 6 3 Jan} 8% Feb 
Gt Brit & Ireland Ta + een 1947) 716 | 17 owe Joecee= % 54h 244, 425% Feb] 56% Feb 
qe cee nnn 5a-s5 san sonal inaiclonnu RES Weer Tern tae laos Unlisted— 
uatemala 8s 1948---.---- [48 50 ||Union of Soviet 8... 100 |101 Pennroad Corp v t c----- *| 4% «4% 21 
Hanover Hars Water Wks 7% gold rubl Soc nome oo--- 5 4% Jan 5% Jan 
ai. F _.-1957| 22 ___lhonited Bnoass so $86.55] 91.15 
H e: oe b 96 100 SS , 40-1953 i 101 THE PARIS BOURSE 
. ..-||Vesten Elec Ry 7s... . 
— unetamped ----- -1089 afos | -..||Wurtemberg 7s 00. 221046 {20H ae Quotations of representative stocks as received by cable 
= _ ii each day of the past week: 
For footnotes see page 1581. ‘ 
—_ = Ma 1 Mer. 2 Mer 3 Mar. 4 Mar. 5 
¢ Francs Francs Francs Francs _ Francs 
PMR lp macretcecnass | Me Lin kas tee 
e following securities were sold anque de l'Union Parisi 77 —_ 
at au aaadiem Waal enne-- 620 601 600 649 .--- 
of the current week: ction on Wednesday ame de — + eletateeteietetatete 372 370 370 384 342 
By Adri} Cle Distr. a” waaeneno eno 27,000 27,200 27,100 27,400 27,500 
y ian H. Muller & Son Cle Generale d'Electricitie. ..__ 1,010 1,000 1,006 1,520 ---- 
, New York e d’Electriciti 
| Shares _— Stocks , Cle Generale Traneatiantiq ue... 1,500 1,460 1,430 1,525 1,590 
es 2 he <3 on Co. (W. Va.), par $100; 105 Western Mfg + Onl rate -~ B......- os 642 630 625 068 pies 
. Va.) Ist pref., par $100; 42,8 lg Mig. omptoir ye pines 
as tte wenn ind Week Comp OF 42,800 Tintle Co. (Me.), par $5.-..-- 5; $6 lot | Coty 8 - deenevennstbeprestaances 770 «49750 750 810 -;-- 
ands 9s GF Ceca na ovenneneonee = $180 lot | Courmeres--~=2-~---7=2-272"° 310 310-210 3080 
50 Title Guarantee & Trust Co. cert Per Cent t Commercial de France-- ‘ ep 
gue Cuaranten& Trot Co. create n morerage No. 2sgnr-..-g09 it | GR Sumatran 1500 1.810 L840 1.980 1788 
a? eet aa ot | Rees ioceneoene.-.-.---- Come 1S asl 1,490 1,560 
Shares Stocks . Energie Electrique du Littoral_- + : +4 4. ss 
Ite Me Oe. i $vr sare | mato > 8 8 8 OS 
iiinn Wile ts, peakted, O66 BID. ...-ccccccccseccasccccceconensee 15 ‘Air Liquide.....------...-- oeed 
35 Nashua Mfg. Co. NES, SAE Sat ~onnosoor <ernnnunsiner<sbornents Ey | SAWP BW Uilcccccarceancese 1,450 1,480 1,808 1,480 1,540 
25 Industrial Giearing Corp.; 50 Exchange Securities Corp.; 500 warrants for Sad: § Sh icidiavincictenediou "737 s«7729 = 739 -e-- 
Prudential Investors common; 291 New York Titl _ warrants for Orleans Ry 6% MRO DRIES OTE 358 352 348 770 eeee 
co ng ———- Manganese Co,; 1 Lh ne TE eel A rey 8 a ae ee mentee 28 29 28 = 356 
° ge st; genau tteetepeeeaeaeate oscee 
Corp., par $ , are L empmnneen Corp.; 1,564 Industrial Development ooten tamateed ee sy 1,950 1,985 2,165 a 
20 Municipal Real Estate Sg a MN AO ian vans * wh Rentes 4%, 1917.-.-...------ 49:80 68.50 §8.80 71.40 72.00 
here 6 7% cum. pref., 6 divs. in liquidation paid, par $100----$ haem , , ' 
Sd eee Lawela Ghene 34 — oe. oa jiquidation pald. par $100....$10 lot | Rentes 444s, 1932 A__---.7..- pe . 25 68.60 71.50 71.90 
ene RI ee ngnndaeaduerense 63 Rentes 44%, 1932 B..--...-- 79'90 Ae 72.10 75.80 76.00 
100 New England Public Service Co. common, par §5..------------------- $3 lot | Rentes 5%, 1920....----.-.-- 93'8p 02. 0 72.80 76.40 76.20 
519 The Druid Gold Mining Co., par $1 , par $5.-------------------- 55% | Royal Dutch. .._._----222 2... 5 380 10 92.60 95.25 95.50 
100 Checker Taxi Co. preferred "par $100 CS 0808S SS OS 0882S BSDSSSS ODIO DOS $1 lot Saint Gobain C& C........-. 2°145 5,280 5,290 5,300 5,320 
ih iincte ia eoiies ""-.-.<.-...) 1 stocheaneesees ~°"g | Sehnelder & Cie... -.--...---- 900 oars 2,115 2,345 8 -.-- 
a hema Machine Tool Co, preterned, $68 6160........-ccece-cccecocccee-e 1 Societe Francaise Ford ......-. «97 265 1,275 1,418 ---- 
Banas PGR ewonoeoesontieseneneoensas 53 | Soslete Generale jFoncleré..---- > 2 2 h6ug SS 
000 City of Cambridge 344s, M Per Cent yonnaise..........-- ---- 
$2'000 City of Boston 4s 4s, Mareb, 1051, tes. tes-exempt.-------- 11026 & int, | Sodlete Marselllaise. - . .--..... ot aes a 108 .--- 
$1.000 Uni ° , 1971, reg., tax-exempt........------ 114& Tubize Artificial Silk 9 saan acon 
$500 Old ee Corp. Sag T° eaaenipeneen 3654 int. | Union d’Electricitie. - pref..... 207 210 £204 &# 212 
aorta die fie 1 toe ee 2854 fiat Union d’Electricitie..........- onan 
rust 4348, Dec. 15, 1952-..------------ 531g & int, | Wagon-Lits......-.-.-------- S66 Ss — ‘a =| 









































RIGHTS—SCRIP 


Specialists since 1917 


Mc DONNELL & (0. 


New York Stock Exchange New York Curb Exchange 
120 Broadway, New York Telephone REctor 2-7815-30 
Bell Teletype NY 1 1640 














FILING OF REGISTRATION STATEMENTS UNDER 
SECURITIES ACT 


The Securities and Exchange Commission on Feb. 26 
announced the filing of 45 additional registration statements 
(Nos. 2832-2876, inclusive) under the Securities Act. The 
total involved is $337 ,425,647.53, of which $233,452 ,806.53 
represents new issues. 





No. of Issues Type Total 
39 Commercial and industrial.............-. $145 ,952,806.53 
F Pitta és cncseedbabibe 66,500,000 .00 
3 PD Gk rs a ol idtibsane 21 ,000,000.00 
1 ties in ten eect 103 ,224,371.00 
1 Voting trust certificates... ......... 748 470.00 


The following issues for which releases have been published 
are included in the total: 


Detroit City Gas Co.—$31 ,000,000 of first mort 4% bonds, series 
due 1957, and $5,000,000 of 4% serial notes due Feb. 1, 1938-1947 (see 
details in V. 144, p. 1276). (Docket No. 2-2835, Form A-2, Filed Feb. 1, 
1937, included in Release No. 1248.) 


Argentine Republic—$70,000,000 of s fund external conversion 
loan 4% bonds due Feb. 15, 1972. (Docket No. 2-2838, Filed Feb. 2, 
1937, included in Release No. 1252.) 

National Bond & Investment Co.—$7,500,000 of 10-year debentures 
due Feb. 1, 1947, and $7,500,000 of 15-year debentures due Feb. 1, 1952 
see details in V. 144, p. 1116). (Docket No. 22-2842, Form A-2, Filed 

eb. 3, 1937, included in Release No. 1253.) 


» Commonwealth Edison Co.—An undertermined number of $25 par 
value shares to be offered under an exchange plan (see details in V. 144, 
p. 1104). (Docket No. 2-2845, Form E-1, included in Release No. 1254.) 


Southwestern Light & Power Co.—$7,250,000 of first mtge. bonds 
series A due Feb. 1, 1967 (see details in V. 144, p. 1124). (Docket No. 2- 
858, Form A-2, Filed Feb. 8, 1937, included in Release No. 1257.) 


Pittsburgh Coke & Iron Co.—$3,000,000 of first mortgage 4 
bonds series A, due March 1, 1952, 20,000 shares (no par) $5 cumulat 2 
convertible preferred stock, 340,000 shares (no par) common stock, and 
common stock scrip (see details in V. 144, p. 1296). (Docket No. 2-2863, 
Form A-2, Filed Feb. 10, 1937, included in Realease No. 1263.) 


Panhandle Eastern Pipe Line Co.—$24,000,000 of first mort and 
first lien bonds, series A, eA due March l, 1952 (see details in V. 144, 
Pp. 1294). (Docket No. 2°28 ~, Form A-1, Filed Feb. 12, 1937, included in 
ealease No. 1267.) 


Other issues included in the total are as follows: 


Chasers, Inc. (2-2832, Form A-1) of N. Y. City, has filed a registra- 
tion statement covering 20,000 shares ($10 par) 7% cumulative convertible 
stock, of which up to 4,028 shares may be issued in payment of 
promissory notes, and the remaining shares are to be offered publicly at 
par or market. The company is also registering 100,000 shares ($1 par) 
common stock, of which 60, shares are to be reserved for conversion of 
the preferred and the remaining 40,000 shares are to be issued to Hiltz & 
Co., Inc., of New York City, the underwriter, as part com tion. The 
cash proceeds are to be for the purchase of additional machinery and 
equipment, for advertising and sales promotion, and for working capital. 
J. Roy Allen, of New York City, is President. Filed Jan. 30, 1937. 
La 


Mercantile Credit Corp. (2-2833, Form A-1l) of New Orleans, ‘ 
has filed a registration statement covering 650,000 shares ($1 ) capital 
stock, of which 300,000 shares are to be offered publicly by the company 
ehrough Eli T. Watson & Co., Inc., of N. Y. City, the underwriter, 
300, shares are reserved for exercise of warrants, and 50, 

tly held by New England Finance Co. The p to be received 

y the company together with other funds are to be used as working capital 

including the cost of Securing offices and equipment, advertising, the 

Savesspenens 6 emponmien @ the compengy 8 Sanete. nue as additional 
reso e making of loans. renchley, o ew Orleans, 

President. Filed Jan. 30, 1937. J 7 


Soundview Pulp Co. (2-2834, Form A-2) of San Francisco, Calif., 
has filed a registration statement covering 69,750 shares ($5 par) common 
stock, and warrants evidencing the right to purchase the common stock. 
The stock is to be offered to stockholders of record Feb. 17, 1937, at $22.50 
a share on the basis of one share for each six shares held. The warrants 
will be issued to stockholders and will expire March 15, 1937. Any remain- 
ing shares up to 20,000 are to be offered to certain stockholders, it is stated. 
The p are to be used for plant additions and to discharge indebted- 
ness. U.M. Dickey, of Seattle, Wash., is President. Filed Feb. 1, 1937. 


Orogrande-Frisco Gold Mines, Inc. (2-2836, Form A-1) of Spokane. 
Wash., has filed a registration statement covering 1,751 b38 dhosen of 
10 cent par value unissued common capital stock, and 200,000 shares of 
outstanding stock. The remaining shares are to be offered publicly at 
15 cents ashare. The proceeds are to be used for the purchase of machinery 
ead east — ang te disc neree ag ae a. J ational Co. of Idaho, 

* ane, Wash., and J. R. Moore, o ane, the Presi a 
named as underwriters. Filed Feb. 1, 1937. -" Pee ee 


Bering Straits Tin Mines, Inc. (2-2837, Form A-1) of Seattle, Wash., 
has filed a registration statement covering 183,143 shares ($1 par) capital 
mock, I wares 25.168 eheres are outstanding and ¥50.000 shares are to 

offered pu y at par. e proceeds are to used for w . 
A. T. Petersen, of Seattle, is President. Filed Feb. 2, i937 — 


Samson United Corp. (2-2839, Form A-2) of Rochester, N. Y., has 
filed a registration statement covering 200,000 shares ($1 par) common 
stock, of which 90,010 shares are outstanding. The offering is to consist 
of 130,445 shares, of which 110,000 shares are being offered by the under- 
writers for the account of the company and 20,445 shares for the account 
of the stockholders. The proceeds to be received by the company are to 
be used to discharge indebtedness, for the purchase of additional manu- 
facturing machinery and equipment and plant expansion, and for working 
sab peo By 4 & Ce. & ¥< LAR ne See Bros. & Co., Inc., of 

eport, Conn., are the underwriters. . Samuels, of Rochester, 
is President. Filed Feb. 2, 1937. sg 

Civic Finance Corp. (2-2840, Form A-1) of Passaic, N. J., has filed 
registration statement covering 48,000 shares (no par) 80 cent Gammiative 

erred stock and 24,000 shares ($1 par) class A common stock, to be 


shares are 


offered in units consisting of two shares of preferred and one share of 
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common at 0 a unit. The company also registered 2,000 shares of 

erred and 186,176 shares of class A common stock which have been 

ed and are not presently to be offered, it is stated. he are 

to be used for working on J. Gay Seabourne, of N. Y. City, is 
Filed Feb. 2, 1937. 

Silver Strike Mining Co. (2-2841, Form A-1) of Murray, Idaho, has 


filed a registration statement covering 695,000 shares of 10 cent value 
common stock, of which 295,000 shares are outstanding and 400, shares 
are tl roceeds to be 


y to be offered at 30 cents a share. The p are 
for development of peopers , the purchase of pines. and pay- 
ment of debt. liberg & Co., of Spokane, Wash., is the under- 
rons ie? - Butenschoen, of Portla n, is President. 


Insured Investors, Inc. (2-2843, Form O-1) of Kansas City, Mo., 
filed a registration statement covering $5,000,000 of Insured Investors, 
Wien Wop. — Simpson Yeomans, of Kansas City, is President. 


Martin Custom Made Tires Corp. (2-2844, Form A-1) of N. Y. Cit 
filed a Ae te pe statement covering ,000 shares ($5 par) 8 
cumulative preferred stock to be offered at not less than $5 a share. The 
proceeds are to be used for additional prockioey. and equipment, and for 
wor capital. Samuel I. rg ke N. Y. iy. is the underwri 
James Martin, of N. Y. City, is ident. Filed Feb. 4, 1937. 

Seaboard Commercial Corp. (2-2846, Form A-2) of N. Y. City, has 
filed a registration statement covering 20,000 shares ($50 par) 5% cumula- 
tive serial preferred stock Series A, warrants to purchase 20, 
($10 par) common stock to be attached to the erred stock and 40,000 
shares ($10 par) common stock, of which 20,000 shares are reserved for 
exercise of the warrants being registered and 20 ,000 shares are reserved for 
exercise of warrants to be issued to the underwriter and to officers and 
employees. The proceeds are to be to reimburse the company’s 

for the redemption of its 514% cumulative preferred stock, and 
for wor capital. G. M.-P. Murphy & Co., of N. Y. City, is the under- 
writer. Robert P. Babcock, of N. Y. City, is President. eBor offering of 
stock see V. 144, p. 1453.) Filed Feb. 4, 1937. 

Metropolitan Personal Loan Corp. (2-2847, Form A-1) of N. Y. 
City, has filed a registration statement cover 103,621 shares ($10 par) 
60 cent cumulative preferred stock, and 30,113 shares ($1 par) common 
stock. The pref stock is to be offered at $20 a share and the common 
stock at $8 a share. The proceeds are to be used for business expansion, 
it is stated. Mutual Holding Corp., of N. Y. City, is the underwriter. 
E. A. Schneider, of Arlington, N. J., is President. Filed Feb. 4, 1937. 


North American Distillers, Inc. (2-2848, Form A-1) of New Orleans, 
La., has filed a tration statement covering 950,000 shares ($1 par) 
Class A stock and 950,000 shares ($1 par) common stock. Each type of 
security is to be offered at par, it is stated. The p are to be used 
for plant improvements and for additional machinery and equipment. 
John T. Gough, of New Orleans, is President. Filed Feb. 4, 1937. 


United Endowment Foundation, Inc. (2-2849, Form C-1) of N. Y. 
City, has filed a registration statement covering $10,000,000 of Endow- 
ment Certificates as follows: 4,500 units without insurance, 3,000 units 
with insurance, and 2,000 paid-up certificates. Filed Feb. 4, 1937. 


General Investors Trust (2-2850, Form A-1) of Boston, Mass., has 

filed a registration statement covering ,000 shares of beneficial interest 

having a par value of $1 each. The proceeds are to be used for investment 

purposes ae Investors Corp., of Boston, is the underwriter. Filed 
eb. 5, ‘ 

Wascanna Mines Limited (2-2851, Form A-1) of Toronto, Canada 
has filed a tration statement oversea Seow shares ($1 par) capital 
stock to be offered at 40 cents a share. he proceeds are to used for 
development of ete gd Fort Rouille Mining Corp. Ltd., of Toronto, 
and Bruce T. R n, of Thornhill, Ont., are the underwriters. J. H. 
Colville, of Toronto, is President. Filed Feb. 5, 1937. 

Fort Rouille Mining Corp. Ltd. (2-2852, Form A-1) of Toronto, 
Canada, has filed a registration statement covering 3,238,143 shares (no 
eg capital stock to be offered at 50 cents a share. .‘he proceeds are to 

to purchase stock of Wascanna Mines and Spooner Gold Mines 
and stock and securities of other companies, to acquire interests in mining 
claims, for the development of mining pro ies, and for other corporate 
p . E. M. Thomson, of Islington, Ont., the President, is named as 
underwirter. Filed Feb. 5, 1937. 
, ng Gold Mines Ltd. (2-2853, Form A-1) of Toronto, Canada, has 
fil a registration statement covering 400,000 shares ($1 par) capital 
stock to be offered at 40 cents a share. The proceeds are to be anne for 
development of property. Fort Rouille Mining Corp., Ltd., of Toronto, 
and Bruce T. Riordan, of Thornhill, Ont., are the underwriters. H.Thom- 
son Leslie, of Toronto, is President. Filed Feb. 5, 1937. 


Colorado Silver Mines, Inc. (2-2854, Form A-1) of Denver, Colo., 
has filed a registration statement covering 4,500,000 shares of one cent 
ed value common capital stock, all of which are presently held by Eugene 

arley, of Black Hawk, Colo., the President. The stock is to be offered 
at 1% cents a share, it is stated. None of the proceeds are to be received 
by the company. ‘Davenport & Co., Inc., and Kamp & Co., both of 
Denver, are the underwriters. Filed Feb. 5, 1937. 

United Stove Co. (2-2855, Form A-2) of Ypsilanti, Mich., has filed a 
ee statement covering 26,116 shares ($1 par) common stock to be 
offered through rights to stockholders at $8.75 a share on the basis of one 
share for each 10 shares held. Any shares not taken by the stockholders 
are to be offered to any of the company’s stockholders, employees, or 
others, it is stated. The p are to be used to discharge indebtedness 
and for the purchase of additional machinery and a, E. E. Fur- 
guson, of Ypsilanti, is President. Filed Feb. 6, 1937. 


Kingston Products Corp. (2-2856, Form A-2) of Kokomo, Ind., has 
filed a registration statement covering 360,965 shares ($1 par) common 
stock to be offered at $5 a share to stockholders through warrants at the 
rate of one share for each two shares held. Shares not taken by stock- 
holders are to be offered publicly through Carlton M. Higbie Corp. and 
Alison & Co., both of Detroit, and James J. Boylan, of New York City, 
the underwriters. The p are to be used to purchase all of the out- 
standing stock of the H. A. Douglas Manufacturing Co., for the purchase 
of the assets of H. A. D. Sales & Engineering Co., and for working capital. 
J. Paul Johnson, of Kokomo, is President. Filed Feb. 8, 1937. 

Burd Piston Ring Co. (2-2857, Form A-2) of Rockford, Ill., has filed 
a registration statement covering 100,000 shares ($1 par) common stock, 
all of which is presently outstanding. Of the stock being registered only 
60,000 shares aoe Senay to be offered, it is stated. None of the proceeds 
are to be received by the company. Van Alstyne, Noel & Co., Inc., of 
N. Y. City, is the underwriter. F.M. White, of Rockford, Ill., is President. 
Filed Feb. 8, 1937. 

Austin Silver Mining Co. (2-2859, Form A-1) of Austin, Lander 
County, Nev., has filed a registration statement covering 225,000 shares 
($1 par) capital stock, of which 58,000 shares are to be sold to a stockholder 
at $1.50 a share, and the remaining shares are to be offered publicly at 
the market. The proceeds are to be used for the development of property, 
for the purchase of additional machinery and equipment, for the purchase 
of properties, and for working capital. Klopstock & Co., Inc., of N. Y. 
City, is the principal underwriter. Charles H. Sabin Jr., of N. Y. City, 
is President. Filed Feb. 8, 1937. 

(The) Greenwich Gas Co. (2-2860, Form A-2) of Greenwich, Conn., 
has filed a registration statement covering $1,000,000 of first mortgage 
4% bonds, due Nov. 1, 1956, and 22,000 shares (no par) $1.25 cumulative 
participating preferred stock. ‘The securities being registered are presently 
owned by Greenwich Water & Gas System, Inc., it is stated, and are to be 
acquired by Greenwich Gas System, Inc., the parent of the registrant. 
The proceeds to be received from the public offering of the securities are 
to be received by the parent and will be used to harge indebtedness 
incurred for the’ purchase of the securities from Greenwich Water & Gas 
Syseom. Inc. Eben F. Putnam, of Greenwich, is President. Filed Feb. 9, 
1 , 


nd, Filed 
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(The) Dickson Oil Co. (2-2861, Form A-1) of Oklahoma City, Okla. 
has filed a tration statement covering ,100,000 shares ($1 par) capital 
stock to be offered at $1.50 ashare. The proceeds are to be used for working 
capital. Edgar Bridger, Harrison C. Ro on, and Norman K. Ransom, 

of N. Y. City, are the underwriters. John E. Dickson, of Oklahoma 
City, is President. Filed Feb. 9, 1937. 


Rustless Iron & Steel Corp. (2-2862, Form A-2) of Baltimore, Md., 
has filed a registration statement cov 25,000 shares (no par) $2.50 
cumulative convertible preferred stock, and 75,000 shares ($1 par) common 
stock including scrip certificates for fractional shares to be reserved for 
conversion of the preferred s . The proceeds are to be used to dis- 
charge indebtedness, for improvements and additions or to reimburse the 
company for such improvements, for possible development of a domestic 
source of supply of chrome ore through a and development of 
certain domestic mining claims and properties, and for working capital. 
©. E. Tuttle, of Baltimore, is President. ed Feb. 9, 1937. 


Independence Fund of North America, Inc. (2-2864, Form C-1) of 
N. Y. City, has filed a registration statement covering $6,000,000 of 
Independence Fund Declarations of Trust. Filed Feb. 11, 1937. 


Allied Kid Co. (2-2865, Form A-2) of Boston, Mass., has filed a registra- 
tion statement covering 270,000 shares ($5 ) common stock, of which 
180,020 shares are to be offered in exchange for the company’s convertible 
common stock on a share for share basis, 22,600 shares are to be offered in 
exchange for the company’s class A stock on a share for share basis, 62,380 
shares, less not to ex 2,000 shares to be offered to employees, are to 
be offered publicly through underwriters, and 5,000 shares are reserved 
for issuance to certain persons for services. ‘The cash proceeds to be 
received by the company will be used together with other funds to retire 

referred stock. Jackson & Curtis, Childs, Jefferies & Thorndike, Inc. 
ashburn & Co., Inc., and F. 8. Emery & Co., Inc., all of Boston, and 
Mitchum, Tully & Co. of San Francisco, are the underwriters. Solomon 
Agoos, of Boston, is President. Filed Feb. 11, 1937. 


Municipal Tax Certificates, Imc. (2-2866, Form A-1) of Cleveland, 

Ohio, has filed a registration statement covering 300,000 shares ($5 par) 

oie cumulative participating preferred stock to be offered at $6.50 a share. 

The proceeds are to be used to reduce indebtedness, for organization ex- 

penses, and for working capital. Wm. A. Cluff Co., Inc., of N. Y. City 

- — —: Manuel Faust, of Cleveland, is President. Filed 
eb. , ‘ 


Oswego Falls Corp. (2-2868, Form A-2) of Fulton, N. Y., has filed a 
registration statement covering $2,500,000 of first mortgage 444% sinking 
fund bonds, due March 1, 1952, with attached common stock delivery 
warrants — for 17,500 shares ($5 par) common stock which is also 
being registered. The warrants are non-detachable prior to May 5, 1937, 
and will entitle the holders of the bonds to receive after that date, without 
further payment, seven shares of common stock for each $1,000 principal 
amount of bonds. The proceeds are to be used for the retirement of out- 
standing first mortgage 6% sinking fund gold bonds and $100 par value 
first preferred stock, for the payment of loans on life insurance policies, 
and for working capital. Hornblower & Weeks, E. H. Rollins & Sons, Inc., 
and Schoellkopf, Hutton & Pomeroy, Inc., all of N. Y. City, and O'Brian, 
Potter & Co., of Buffalo, are the underwriters. H. Lester Pad , of 
Fulton, is President. Filed Feb. 12, 1937. 


Richardson & Boynton Co.—Voting trust for stock of Richardson & 
Boynton Co. (2-2869, Form F-1) of N. Y. City, has filed a registration 
statement covering wee trust certificates for 57,832 2-20 shares ($10 
par) prior preferred, 31,566 shares ($1 r) second preferred and 138,582 
shares ($1 par) common stock of Richardson & Boynton Co. Filed Feb. 12, 


Republic Petroleum Co. (2-2870, Form A-2) of Los Angeles, Calif., 
has filed a registration statement covering 12,500 shares ($50 par) 5«%% 
cumulative convertible preferred stock Series A, and 56,819 shares ($1 par) 
common stock to be reserved for conversion of the preferred. The pref. 
stock is to be offered to common stockholders at $50 a share at the rate of 
one share for each 25 held. Any shares not taken by stockholders are to 
be offered publicly through Schwabacher & Co., of San Francisco, the 
underwriter. The Pr are to be used to discharge indebtedness, for 
the development of property, and for the purchase o uipment. C. C. 
Spicer, of Angeles, is President. Filed Feb. 12, 1937. 


Powdrell & Alexander, Inc. (2-2871, Form A-2) of Danielson, Conn., 
has filed a registration statement covering 55,788 shares ($5 par) common 
stock to be offered to common stockholders at $10 a share at the rate of 
one share for each five shares held. Any shares not taken by stockholders 
are to be offered publicly through Tobey & Co., Jackson Bros., Boessel & 
Co., and Watson and White, all of N. Y. City, the underwriters. The 
Dp are to be used for the ot oa of new equipment and machinery 
and for the reduction of indeb ess. Joseph W. Powdrell, of Wellfleet. 
Mass., is President. Filed Feb. 13, 1937. 


_Converse Rubber Co. (2-2872, Form A-2) of Malden, Mass., has 
filed a a ee pee statement covering 25,000 shares (no par) convertible 
prior preferred stock having a $2 dividend cumwiative from April 1, 1937 
and 25,000 shares (no par) common stock to be reserved for conversion of 
the preferred. The proceeds are to be used to discharge indebtedness and 


i purrs capital. Henry C. Berlin, of Boston, is present. Filed Feb. 13, 7 


Scott Paper Co. (2-2873, Form A-2) of Chester, Pa., has filed a registra- 
tion statement covering $4,000,000 of 314 % debenture bonds due March 1, 
1952 and convertible until March 1, 1942, and an undertermined number 
of shares of no par value common stock to be reserved for conversion of 
the bonds, and 568,000 warrants for the purchase of the bonds to be issued 
to stockholders. Such of the bonds as are not taken by the warrant holders 
will be offered publicly through underwriters. The proceeds are to be 
used to purchase securities of Brunswick Pulp & Pa Co., to reimburse 
the company for capital expenditures, and for working capital. Thomas 
B. McCabe, of Swarthmore, Pa., is President. Filed Feb. 13, 1937. 

Spiegel, Inc. (2-2874, Form A-2) of Chicago, Lll., has filed a registra- 
tion statement covering 100,000 shares (no par) cumulative converitble 
preferred stock and 343 ,992 shares ($2 par) common stock, of which 333,334 
shares are reserved for conversion of the preferred and 10,658 are reserved 
for issuance to officers and employees under a bonus plan. The proceeds 
are to be to redeem the company’s outstanding 6%% 
preferred stock and for working capital. Frederick W. Spiegel, of Chicago, 
is President. Filed Feb. 15, 1937. 

Investors Management Corp. (2-2875, Form A-l) of Pittsburgh, Pa., 
has filed a registration statement covering 100,000 shares ($1 par) 18 cent 
cumulative participating preferred stock to be offered at $3 a share. The 

roceeds are to be for investment in securities. B. W. Healey, of 

ittsburgh, is President. Filed Feb. 15, 1937. 

Colonial Decorative Corp. (2-2876, Form A-l) of N. Y. City, has 
filed a registration statement covering 160,000 shares ($5 par) 6% preferred 
stock cumulative from Jan. 1, 1938, and 40,000 shares ($5 par) common 
stock to be offered in units consisting of four shares of preferred and one 
share of common at $25 a unit. The proceeds are to be used to establish 
retail stores, to acquire going businesses, for plant machinery and + pas 
ment, advertising and working capital. Gustav R. Mittelmark, of N. Y. 
City, is President. Filed Feb. 15, 1937. 


Prospectuses were filed for 11 issues under Rule 202 
which exempts from registration certain classes of offerings 
not exceeding $100,000. The act of filing does not indicate 
that the exemption is available or that the Commission has 
made any finding to that effect. A brief description of these 
filings is given below: 

Regal Mining Co. (File 3-3-960), Seattle, Wash. Offering up to 500,000 
shares of common stock of 10c. par value at 20c. per share. David Barr, 


298 Talbot St., St. Thomas, Ontario, is President. No underwriter is 
named. 


Clare Skin Products, Inc. (File 3-3-961), 655 Fifth Ave., New York, 
N. Offering 100,000 shares of common stock of $.01 par value at $1 
per share. Cora May Clare, 655 Fifth Ave., N. Y. 
No underwriter is named. 


Metalastic Manufacturin 


City is President. 


Corp. (File 3-3-962), 85-93 Zabriskie st., 
Hackensack, N. J. Offering 65,000 shares of capital stock ($1 par) at an 
initial price of $1.50 per share. Such offering price is subject to increase 
or decrease based upon the over-the-counter market price as it exists from 
ay | to day in New York City. John 8S. Burke, Boulevard, Alpine, N. J., 
is President. Whittaker Brothers & Co., Inc., named as underwriters. 
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Neu-Way Lubricant Corp. (File 3-3-963) , 750 W. 4th St., Los Angeles 
Calif. Offering 17,800 shares of common stock ($5 per at par. Thomas 
8. Hamilton, 1603 Pier Ave., Redondo Beach, Calif., is President. No 
underwriter is named. 

Morrison-Knudsen Co. (File 3-3-263), 319 Broadway, Boise, Idaho- 
Offering 963 shares of 6% pref. stock, series D, ($100) at par. M. H. 
Eaemem f 603 Franklin St., Boise, Idaho, is President. No underwriter 
is named, 

Stormo-Screen, Inc. (File 3-3-964), 152 W. 42d St., N. Y. City. 


Offering 25,000 shares of capital stock ($1 par) at par. Hercules J. Nichol- 
son, 978 E. 2d St., Brooklyn, N. Y., is President. No underwriter is 
named. 


American Chlorophyll, Inc. (File 3-3-965), Alexandria, Va. Offering 
3950 shares of common stock ($1 par) at $9 pershare. Robert H. Vansant, 
Box No. 431, Alexandria, Va., is President. No underwriter is named. 

Mary Lee Candies, Inc. (File 3-3-966) , 3140 Cass Ave., Detroit, Mich; 
Offering 12,369.7 shares of common stock (no par) to its stockholders 
record at the close of business Feb. 15, 1937, at $3 per share cash on the 
basis of one share for each two shares held by shareholders of record on 
said date. Hugh D. Backus, 1722 Greenleaf Drive, Royal Oak, Mich., 
President. No underwriter is named. 

(The) Feltman & Curme Shoe Stores Co. (File 3-3-967) , 1624 Republic 
Bldg., 209 South State St., Chicago, Ill. Offering 15,276 shares of common 
stock ($1 par) at $6 per share. Arthur A. Curme, above address, is Presi- 
dent. No underwriter is named. 

De Mers Placer, Ltd. (File 3-3-968) 411 Transportation Bldg., Mon- 
treal, P. Q., Canada. Offering 100,000 shares of common stock (no ) 
at $1 per share. Nye E. de Mers, 2648 Wurteles St., Montreal, Que ‘ 
is President. 

Philippine American Corp. (File 3-3-971), 11 West 42d St., New 
York, N. Y. Offering 1,000 shares 7% pref. stock ($10 par) at par. Such 
offering price is subject to increase but shall not be sol at less than par. 
Everett ontenegro, 11 West 42d St., New York, N. Y., is President. 
No underwriter is named. 


The SEC also has announced that, at the request of the 
applicants, it has consented to the withdrawal of the follow- 
ing registration statements filed under the Securities Act 
of 1933: 

(Edwin) Carewe Productions, Inc. (File No. 2-1974.)—V. 142, D. 
906. 


South Umpqua Mining Co. (File No. 2-2561.)—V. 143, Dp. 
Summit Gold wer nl o. (File No. 2-1576.)—V. 142, p. 404 


In making available the above list, the Commission said: 


In no case does the act of filing with the Commission give to any security 
its approval or indicate that the Commission has passed on the merits of 
the issue or that the registration statement itself is correct. 


The last previous list of registration statements was given 
in our issue of Feb. 20, p. 1263. 
—_—_—_—_>———— 


Air Devices Corp., Chicago—To Offer Stock— 

The corporation, maker of air conditioning, refrigeration, heating and 
ws products, signal systems and automotive appliances, has 
arrang with ; ie — & a — R ese for nN engeeteden By Be 
offering of its $1 par value capital stock. registration s e 
with the SEC covers a total of 800,000 shares, of which 300,000 will be 
publicly offered when and as the registration statement becomes effective. 
Of the 300,0°0 shares to be offered, 200,000 shares are to be sold for the 
account of the corporation and 100,000 shares for the account of Auto- 
matic Products Corp. The last named company presently owns 200,000 
shares and will retain 100,000 sahres. Of the remaining 400,000 shares, 
300,000 are under option to the underwriter and 100,000 shares to the 
management of the company. 

The purpose of the financing is to furnish the com y with additional 
capital necessary to meet the demands of the expanding air conditioning 
market, and for general corporate uses. 

Vincent Bendix, inventor of the Bendix drive and President of Bendix 
Aviation Corp , is Chairman of the Board of Directors. Knowlton L. 
Ames Jr., t owner of the Chicago ‘‘Journal of Commerce” and former 
Director of Finance of Illinois, is President, and Edson O. Sessions, President 
of E. O. Sessions & Co., consulting and management engineers, is Exec- 
utive Vice-President. 


Akron Canton & Youngstown Ry.—Larnings— 


Mount Baker Chromuim Corp. (File No. 2-2719.)—V. ar - 
_- 


January— 1937 1936 1935 1934 
Gross ome railway _.... $193,777 $187,172 $181,203 $130,037 
Net from railway __ -_-_-- 76,453 72,615 75,366 45,299 
Net after rents. ..-...-.- 32,489 45,620 52,450 21,995 


—V. 144, p. 760. 
Alaska Packers Association (& Subs. )—Earnings— 

















Years Ended Dec. 31— 1936 1935 
Sales, California Packing Corp_..._....-------- $3,802,476 $4,679,947 
Others. — yale satcinal sated ee ee ek ae 985,495 1,662,202 
REE ftp A Es Peta NS a ET $4,787,971 $6,342,150 
Cost of goods sold and operating expenses - - ----~- 3,718,673 4,613,453 
Selling, administrative and general expenses - - - - - - 538,17 539,055 
Prov. for deprec. of plants, terminals, fleet, &c- -- 300,612 233 556 
ee $230,516 $956,085 
Gee Bete. |... CL cunh cdenmedndectedéeheoesence 250,840 180,297 
NT I i a 8 he ee been $481,356 $1,136,382 
ER See ee ee 18,8 3,755 
not covered by insurance. -_......-------- 14,858 14,440 
Loss on operation of West Sacramento property - - - 28,150 41,030 
Provision for loss on Puget Sound properties._....  ---.--. ,000 
Loss on disposal of capital assets.........-------  ------ 1,339 
Provision for Federal income tax__._....-..------ 56,000 ,000 
I i ee a ells $363 452 $855,816 
on securs. sold, based on original cost --.-.-~--.- 2,661 11,520 

Reserve thereagainst, provid in prior years, 

I eee ee bind babdbae Cr161,924 Cr31 895 
Balance added to eurplus. ....-<c<-ccccccccccs $522,715 «$876,191 
i ee | te sab aboubenesed ‘ 6 ‘ ,102 
a al y345,048 ,620 
Div. declared, pay. Feb. 10, 1936, $2 pershare.... -—-.---. 115,016 
Sarmeus 60 06 Dee. 31. BUR... occcccestescces $5,038,326 $4,860,658 
Earns. per share on 57,508 shares capital stock _ - - - $9.09 $15.23 


x This compares with $1,210,220 (including $178.40 profit on sale of 
securities), equal to $21.04ashare. y After deducting $115,016 dividend 


declared in 1935. 
Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Lianilities— $ $ 

Canneries, fieet,&c 6,065,249 5,851,957 | Capital stock - - - -- 5,750,800 5,750,800 

Inventories. ____- 3,813,655 2,423,565) Accounts payable- 72,378 93,481 
Investments ___.- 225,905 225,905 | Owing to empl. for 

Accts. receivable... 135,444 180,904 accrd. wages, &c 14,916 13,240 

Owing by Calif. Accrued taxes._... 211,368 91,697 

Packing Corp... 96,189 1,110,643| Accrued interest - - ae. |, eee 
> ape, SI ese .. 522,046 525,574| Purch. money ob- 
Marketable securs. 398,106 459,885] ligation due in 

Deferred charges... 239,954 287,192 ee ae din gata ES SEE 

Dividends payable --.-..-- 115,016 

Owing to officers - - 5,080 2,532 
Purch, money ob- 

ligat'n (notcurr.) 266,667 °° --.---. 

Reserve for taxes _ - 69,200 138,200 

BEE... ecccovds 5,038,326 4,860,659 

, one 11,496,549 11,065,625. Total......--- 11,496,549 11,065,625 


—V. 142, p. 1109. 
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Alabama Great Southern RR.— Larnings— 

January— 1937 1936 1935 1934 
Gross from railway... $559 ,703 $445,925 $380,821 $395 ,368 
Net from railway... --.- 128 ,803 92,131 29,720 86 ,307 
Net after rents.__.._.. 56 897 44,780 878 64,835 
—V. 144, p. 1265. 

Albert Frank-Guenther Law— Larnings— 

Calendar Years— 1936 1935 1934 1933 

Gross inc. for operat’ns. $546,477 $439,311 $357 ,931 $345,056 
Kdbetantuaas a 504,543 426,115 388,610 390,302 
Other deductions, net. 15,534 11,806 11,684 20,243 

Net income... ....-. $26,401 $1,390 loss$42,364 loss$65,489 

6% preferred dividends _ ee ee  aeeade + mae 
Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
GREMe bnddccdaace $430,265 $420,485| Accounts payable. $340,492 $312,116 
Accts.& notes rec., Accrued expenses. y6,847 4,366 

less reserve.... 339,738 328,002} Reserve for rate 
Prepd. exps. & def. adjustments, &c 38 ,248 26 ,326 

charges. .....-.- 11,111 13,583 Res. for Fed. and 
Real est. not used State taxes... 2,569 560 
in business, &c_ 38,061 37,269 | Annuity pays. due 
x Mach.,equip.,&c 223,633 234,285 within one year, -.---.- 5, 
Goodwill. ....... 93,240 93,240 | a Min. amt. pay-. 22,188 28 ,333 
6% preferred stock 665,000 665,000 
z Class A stock... 26 ,600 133,000 
z Class B stock... 26,600 133,000 
Capital surplus. -- [an |... beeebe 
Earned surplus... 6,451 def180,838 
a oon, on betel $1,136,048 $1,126,864 , fees $1,136,048 $1,126,864 





* on life annuity in connection with merger with Albert Frank & Co, 
n , 
x After reserve for depreciation of $140,842 in 1936 and $131,340 in 
+t i ¥, — general taxes. z Par $1 in 1936 $5 par in 1935.—V. 
» D. . 


Allied Kid Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1265. 


Alpine Montan Steel Corp.—/nterest— 
The interest due March 1, 1937, on the 7% closed first mortgage 30-year 
sinking fund gold bonds, due 1955, was paid on that date.—V. 143, p. 1549. 


Alton RR.—L£arnings— 


January— 1937 1936 1935 1934 
Gross from railway _--. ~~. $1,321,831 $1,204,492 $1,040,298 $954,828 
Net from railway ~~~. 417,979 246,441 196,085 196,453 
Net after rente._._.... 50,129 19,898 def19 ,580 def2 ,612 


—V. 144, p. 760. 


Aluminum Co. of America—Accumulated Dividends— 

The directors have declared a dividend of $1.50 per share payable on 
account of accumulations on the 6% cumulative preferred stock, par $100, 
on April 1 to holders of record March 15. A dividend of $1.50 was paid 
on Jan. 1 last; $7.25 on Dec. 21, last; $1.50 on Oct. 1 last; 37% cents per 
share each quarter from April 1, 1933, to and incl. July 1, 1936, and 75 
cents per share in each of the four preceding quarters. In addition, an 
accumulation dividend of 50 cents per share was paid on July 1, April l 
and Jan. 1 last, and accumulation dividends of 25 cents per share were dis- 
tributed in each of the four preceding quarters.—V. 144, p. 1427. 


American Agricultural Chemical Co.—%$1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, no par value, pozetie March 31 to holders of record March 15. 
This compares with $1.75 paid on Dec. 23, last; dividends of 75 cents 

id each three months from Sept. 30, 1935 to and including Sept. 30, 
ast, and 50 cents per share paid in each of the four preceding quarters. 
bal ——- a a dividend was the initial distribution on this issue. 
—vV. _ : 


American Can Co.—Consolidated Balance Sheet Dec. 31— 








1936 1935 1936 1935 
Assets— $ $ Liabilities— $s $ 
Plants, real est., Preferred stock. 41,233,300 41,233,300 
&c., incl. new Common stock. 61,849,950 61,849,950 
construction. _ 146,246,788 143,156,291 | Accts. pay. incl. 
Market. securs.. 1,959,029 3,042,856 accrd. wages, 
Other investim'ts 1,492,833 1,241,494 taxes, ins., &c 12,357,218 9,380,977 
Gas net wcicint 9,671,889 15,915,383] Res. for Fed.tax ,300,000 2,800,000 
Accts. & bills rec 15,447,012 13,486,503) Pref. divs. pay—- 721,583 721,583 
Deferred accts. Com, divs. pay. 2,473,998 4,947,996 
& bills rec... - 987,578 791,340} Conting. funds. 10,383,989 11,037,738 
Deferred charges 3,811,442 2,283,226) Surplus... ___-. 79,053,557 77,083,033 
Mat'ls & prod... 31,757,024 29,137,484 
_, ae 211,373,595 209,054,576 De pacaan 211,373,595 209,054,576 





The consolidated income account for the calendar years was published 
in V. 144, p. 1427. 


American Capital Corp.—Accumulated Dividend— 

The directors have declared a dividend of 75 cents per share on account 
of accumulations on the $3 cum. pref. stock, no par value, payable April 1, 
to holders of record March 15. <A similar payment was made on Dec. 24, 
last, and compares with 50 cents paid on Sept. 30, June 30 and March 31, 
1936; 25 cents paid on Dec. 30, Oct. 1 and “tp | 2, 1935, and with 75 cents 
paid on March 25, 1935, Dec. 24, Sept. 25, June 4 and March 15, 1934, 
and on Dec. 28,1933. The latter payment was the first made since Oct. 1, 
1933.—V. 144, p. 1096. 


American Chain & Cable Co., Inc.—Annual Report— 

W. T. Morris, President, says in part: 

On Jan. 1, 1936, company had $8,826,170 7% cumul. pref. stock out- 
standing on which there were accumulated dividends of $22.75 a share, or 
a total of $2,007,983 after the payment of the dividend of $3.50 per share 
made as of that date. On April 1, July 1 and Sept. 21, 1936, company paid 
dividends on its 7% cumul. pref, stock of $1.75, $3.25 and $8, respectively. 
After giving effect to these payments the unpaid accumulated dividends on 
such stock to Oct. 1, 1936, amounted to $15 per share. 

On Sept. 4, 1936 common stockholders voted in favor of a reclassification 
of the authorized but unissued 140,000 shares of 7% cumul. pref. stock into 
140,000 shares of serial pref. stock (par $100), issuable in series from time to 
time as determined by directors, and also of the increase of the authorized 
common stock, without par value, to 500,000 shares. 

On Sept. 18, 1936 directors voted that 110,000 shares of such serial pref. 
stock be designated as 5% cumui. conv. pref. stock (par $100), such stock 
being convertible after Nov. 15, 1936 and on or prior to Sept. 15, 1946, into 
shares of common stock on the basis of 1% shares of common stock for each 
share of 5% conv. pref. stock surrendered for conversion on or prior to 
Sept. 15, 1939; 1 1-3 shares of common stock for each of conv. pref. stock 
surrendered for conversion thereafter and on or prior to Sept. 15, 1942, and 
1% shares of common stock for each share of conv. pref. stock surrendered 
for conversion thereafter and on or prior to Sept. 15, 1946. 

On Sept. 21, 1936, the company offered the holders of the 7% cumul. 
pref. stock the right to exchange such stock for the new 5% cumul. conv. 
pref. stock on the basis of 14 shares of the 5% cumul. conv. pref. stock for 
each share of the 7% cumul. pref. stock. At the same time the company 
entered into an agreement with certain banking houses for the underwriting 
of such offer of exchange. 

On Oct. 2, 1936, company called for redemption on Nov. 2, 1936, all of 
the 7% cumul. pref. stock not so exchanged at the redemption price of $110 
and unpaid dividends to date of such redemption. 

At the completion of this refinancing company had outstanding $11 ,000,- 
000 of 5% cumul. conv. pref. stock and 250,221 14 shares (no par) common 
stock, 

In order to simplify its corporate structure and reduce operating expenses, 
steps were taken during 1936 by which American Cable Co.. Inc.; Ford 
Chain Block Co.; Hazard Wire Rope Co.; Highland Iron & Steel Co. and 
Reading-Pratt & Cady Co., Inc., all being 100% owned subsidiaries, were 
dissolved and their assets distributed as liquidating dividends in complete 
jiquidation of said companies and cancellation of their stock in accordance 
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with plans of liquidation duly adopted. In carrying out such plans this 
company assumed the outstanding obligations of said subsidiaries. 

On Dec. 19, 1936, the name of the company was changed to American 
Chain & Cable Co., Inc., a nname more expressive of its products. 

On Feb. 18, 1937, the company received a refund from the Government of 
$574,707 covering taxes and interest on excise taxes paid on sales of tire 
chains for the period running from July 1, 1922, to July 12, 1923, the com- 
peny'p claim for the refund of such taxes for the additional period running 
rom July 12, 1923, to June 30, 1924, having been disallowed. The amount 
of said refund, less taxes and legal expense, which will be a substantial 
amount. will be reflected in the company’s financial statement for 1937. 


Consolidated Income Account for Calendar Years 





1936 1935 
Osi ic cswiissdodndbdGisnsustebus nee $24,977,139 $17,921,663 
SPOR. ei cio dla btiad Sess wekiend 16,877,476 12,223,437 

De ss A a dtbatbaditht dik. dts Sbe wee 949,60 : 
Sell., admin. & general exps. (met)..........-..--.- 3,480,809 2,706,454 
Amortization of patents. ...~...-«cceccccce-+-- 76,014 65,272 
SIE CINIIIID s ons-tasna te: lesbain g's ud dvds dew abel ath aaa 32,223 148,347 
RAEI TPE DNEE FYI OR 2593 ,225 183 ,764 
ND: oo a eee oe oes cee séscecaa $2,967,789 $1,645,806 
x Dividends on 7% pref. stock. ..............-.. 1,377 ,522 463 ,381 
Bead yk” eae ees fl 
ividends on common stock. ...........-...-... - 8, fale 
Shares common stock outstanding (no par)... --- 250,517 . 250,222 

Be, Bae Head dokc otidoduutdsbaedcadé cheese $9.44 $4 


x Retired Oct. 2, 1936. y Issued Oct. 1, 1936. z Includes Federal 
surtaxes on undistributed profits totaling $12,306. 


Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— < $ 
Land, bidgs., ma- 7% pref.stock.... -......- 8,826,170 
chinery, &c___. 8,515,048 9,256,344|5% pref. stock.__.10,980,300 ---.-.-. 
z Patent rights,éc 408,842 529,753|x Common stock... 1,032,990 1,013,290 
es Soh el 991,983 1,385,346} Serial notes payable 
Marketable secur, -____-.. 39,155 (not current)... 1,140,000 1,520,000 
y Notes & accts.rec 4,458,530 3,025,221} Unpresented 5-yr. 
Inventories - - - - - . 6,129,632 5,007,330 Ist mtge. & coll. 
Officers & employ- trust 6% bonds 
ees’ accounts_ _ - 15,822 21,391 call for redemp-. 9,641 48,377 
Dep. with bond tr_ 9,641 48,376} Accounts payable. 1,321,283 636 ,332 
Investments ._._- 14,897 19,779| Dividend payable. 136,941 °}3#--.-... 
Trade notes  in- Serial notes payable 
stall. receiv. __-. Ge”: * .Abdlews RG éacdsés sacked 130,000 
Deferred charges._ - 116,845 221,594] Accrued liabilities. 613,527 343 ,268 
Prov. for tax._..-. 593,146 183,838 
Miscell. reserve... 155,178 141,354 
Unearned interest - Fc aaa ae 
BR cdcaacd> 4,682,579 6,711,661 
ers? 20,668,169 19,554,290 DOs wenden 20,668,169 19,554,290 
x Represented by 250,517 (150,222 in 1935) no par shares. y After 
allowance for doubtful notes and accounts and cash discounts of $139,219 


in 1936 and $198,980in 1935. z After amortization of $681,437 in 1936 and 
$654,059 in 1935.—V. 144, p. 1427. 


American Chlorophyll, Inc.— Registers with SEC— 
See list given on first page of this department. 


American Electric Power Corp.—Removed from Unlisted 


Trading— 

The New York Curb Exchange has removed from unlisted trading 
wa a» gt > apt me gold debentures series A 6%, due Sept. 15, 1957. 
—V. » De , 


American Enka Corp.—/nterim Dividend— 

Directors on March 2 declared an interim dividend of 75 cents per share 

on the no par common stock, payable March 15 to holders of record March 
10. This compares with a quarterly dividend of 25 cents per share paid 
oe: 15, last, at which time an extra dividend of $3.50 per share was also 
paid. 
In announcing the action of the board, O. L. Alexander, Chairman, 
stated that directors had decided to discontinue the policy of paying regu- 
lar dividends and in the future would declare interim dividends at such 
times as they were deemed advisable.—V. 143, p. 3303. 


American Express Co.—LEarnings— 








Calendar Years— 1936 1935 1934 1933 
Gross earnings_____._-- d$6,409,939 d$5,537,615 $5,221,348 a$5,131,093 
Oper. exps. & taxes__-_-. 4,758,651 4,211,620 4,085,227 3,826,382 
Dt adadgentmeeseé >i .dimmmee ED. «aie eeie (STs iia Ral 

Net earnings... _...- $1,651,287 $1,225,994 $1,136,121 $1,304,711 
Dividends (6%)--.----- 1,080,000 1,080,000 #£1,080,000 1,080,000 

Surplus for year__-_ _-- $571,287 $145,994 $56,121 $224,711 
b Shs. stk. outstanding. 180,000 180,000 180,0 180,000 
Earnings per share_ - _ _ - $9.27 $6.81 c$6.31 $7.25 

a Including net earnings of the American Express Co., Inc. b Par not 


fixed; treated as $100 per share. c Net wire 4 American Express Co. 
and the America Express Co., Inc., $1,498,474 for 1935, equal to 8.32% 
of the capital of American Express Co. d Includes profit on sale of U. 8. 
Government, State, municipal and other marketable securities (net) of 
$373,986 in 1936 and $633,169 in 1935. 


Assets and Liabilities Dec. 31 





Assets— 1936 1935 

Ce ie i a i a i $10,106,500 ,097 ,804 
i ee ees ele 943,198 738,237 
ey Ss IIT ie os minsbign eh anion  euenee \x40,331,414 x31,881,902 
Other marketable securities.............-.-.-.-- 
Invest. in sub. and affil. companies______.... ---- 9,979,308 9,977,935 
Accrued interest and accounts receivable. _._...-- 1,170,355 602,368 
Land, buildings and equipment________...--.--_- 5,561,504 5,576,401 
Travelers’ checks & travelers’ letters of credit 

issued against agreements for reimbursement_.... 2,500,998 1,868,592 
a ie ad 560,810 524,490 

, hh AAR SOAP ETC ee Re NY IIE Pye SAINT $71,154,087 $58,767,729 

Liabilities— 

EEG EC A CPN ee OMROE Sa oe Rar NO. i Rare $18,000,000 $18,000,000 
(A Sy SR Pere Mie eee Smee aS Te SE 3,297 ,492 2,726,523 


EEE ary ere ne ee ee Me 1, , 1,188,815 
Travelers’ checks and travelers’ letters of credit... 43,400,372 32,524,308 
Checks & drafts not yet presented for payment___. 1,750,211 2,094,883 





pS SEE TEE NICE: ENE NES SHEE 270,000 270,000 
Branch offices working funds & items in transit_-_-- 176,584 236,672 
Due to affiliated companies__.____..___----.__ 1,590,753 943,133 
Accrued and current liabilities..........._--___- 927 ,405 709,154 
I i i ee 173,275 74,240 

REAR REE 58 Ole BRN EN eS aia, ESE adie a $71,154,087 $58,767,729 

x Includes U. S. Govt. securities (at cost), $12,021,061 ($7,742,908 in 


1935); State and municipal bonds—U. 8. $19,302,914 ($17,181,516 in 1935); 
RR., utility and industrial bonds, $4,892,343 ($3,743,854 in 1935); Cana- 
dian and other foreign government, provinces and municipal bonds. $1,005,- 
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024 ($1,485,661 in 1935); other securities, $3,510,071 ($2,127,963 in 1935); 

tal, $40,731,414 ($32,281,902 in 1935); less reserve of $400,000 in 1935 
and 1936; balance, $40,331,414 ($31,881,902 in 1935). Market values 
Dec. 31, 1936, for r ly marketable securities and values based on yields 
or quotations for other securities show ana TWIT of $3 ,021,237 ($1,992,- 
7 7 35) we. the above book value of ,031,414 ($31,881,902 in 1935). 
— . , dD. . 


American-Hawaiian Steamship Co.—Earnings— 


[Including wholly-owned subsidiary] 
Period End. Dec.31—]§ 1936—Month—1935 1936—x12 Mos.—1935 














Operat earnings. .... $481,379 $1,411,037 $13,721,660 $12,560,189 
Sharatinn bts 560,249 1,236,464 12,562,950 12,035,859 

Net profit from oper... def$78,869 $174,573 $1,158,710 $524,330 
Other ita mde dun ullebtiein 8,030 5,742 70,628 42,879 

Total profit......... def$70,839 $180,316 $1,229,338 $567 ,209 
Provision for deprec’n.. 67,767 58,259 726,882 680,101 
into. | dein .  eetei> ... - ie 11,366 
Exp. incident to strike. EE... eeaainen A... suK saiieledaneie 
Profit on sale of secur... ..... Cr3il Cr21,325 Cr66,080 
Prior year adjustments. ss cece wees Cr28,838 Dr9,519 








Net profit before Fed- 
eral income taxes. _loss$232,918 $122,368 $378,778 1loss$67,697 
x Data furnished above for 12 months ending Dec. 31, 1935 and 1936 
includes year-end adjustments and with respect to 1936 is subject to audit 
by our public accountants. This statement does not, however, include the 
seoult of covering certain insurable risks by the company’s own insurance 


Consolidated Income Statement for January 






































1937 1936 
Sn 3. oe -  ebbesesondonee $657,965 $1,152,631 
nn 6 nn nn enthmoneonenebee 669,747 1,047,477 
Net profit from operations...............--. loss$11,782 $105,153 
ee ce. 4 nn eebeeseoseoneeueenge l, 5,953 
i i a Oe eabeee loss$10,074 $111,106 
Provision for depreciation...................... 66,416 58,1 
Expenses incident to maritime strike...........- ee: ee 
PO Os Ge Os Gen cococcccocccscowssbcose a. emacs 
Net we before Federal income taxes....... def$133 ,720 $52,954 
—V. l ° Dp. 95. 

American Home Products Corp. (& Subs.)—Report— 
Calendar Years— 1936 1935 1934 1933 
I 6th nines etnies $21,377,625 $16,391,169 $16,171,130 $14,706,770 
Costs and expenses. ____ 17,406,643 13,960,793 13,399.777 11,746,970 

Operating income_... $3,970,981 $2,430,376 $2,771,353 $2,959,801 
Other income__._._._... 174,629 107,706 95,736 115,954 
Total income. __.___- $4,145,611 $2.538.082 $2,867,089 $3,075,755 
GRRE 398,401 249,697 213, 332,480 
Depreciation ......._.- 189,94 166,882 185,181 218,071 
i . .  cunesnann 655,078 391,795 435,139 291 ,765 
Sa eo 237,116 

Prov. for Fed. tax o 
undistributed profits- EE eS ee ne 
Net income_.... _.-- $2,825,261 $1,729,708 $2,033,317 $1,996,324 
Minority interests......  -....-- : - Ry area 
Rae ae i 1,809,433 1,478,620 1,613,040 1,982,695 
CE a el $1,015,828 $249,173 $417,909 $13,629 
Previous surplus... ___- 5,194,489 5,067,949 4,900,077 5,040,322 
Total surplus... _.- $6,210,317 $5,317,122 $5,317,986 $5,053,951 
Adjustment—Dr_____.- 85,292 122,633 250,037 x153 ,874 
Total surplus. ______ $6,125,025 $5,194,489 $5,067,949 $4,900,077 
Shares of capital stock - - 741,06 672,100 672,100 672,100 
Earnings per share_-_-_-_. $3.81 $2.57 $3 .02 $2.97 


x Substantially all of this represents the book value of obsolete equip- 
ment charged off and prior period adjustments. 


Consolidated Balance Sheet Dec, 31 








1936 1935 1936 1935 
Assets— $ 7 Liabdilities— $ $ 
x Land,bldgs.,equip- y Capital stock... 741,060 672,100 
ment, &c...--- 3,701,224 2,961,011 | Minor.stockholders 
tiled whine 2,320,892 2,190,911 int. in sub. cos_-. 485 485 
Marketable secur. 20,019 15,779 | Accounts payable. 1,477,115 994,425 
Investments ..._- 1,290 43,417 | Dividend payable. 148,212 134,420 
Accts. & notes rec. 2,208,259 1,798,894] Federal & foreign 
Inventories - - . - . - 3,019,333 2,443,566 income taxes... 763,847 381,929 
Other curr. assets. 54,779 3,714} Notes payable.... 250,000 =-—_.._. 
Prepaid expense. 105,140 174,801 | Other curr. liab--- fF Saar oe 
Good-will and trade Long-term debt... 885,000 =... _.- 
ia 1 1 | Reserve for foreign 
Other assets... _-. 254,060 166,091 inc.tax(not curr.) 272,686 304,878 
Res.forconting... 569,361 435,582 
Earned surplus... 6,125,025 5,194,489 
Capital surplus... 359,871 1,679,879 
, EE eae 11,744,998 9,798,187 , CR 11,744,998 9,798,187 





x After depreciation of $1,674,112 in 1936 and $1,328,229 in 1935. 
y Represented by $1 par shares.—V. 144, p. 602. 


American Locomotive Co. (& Subs.)—Zarnings— 


Calendar Years— 1936 1935 1934 1933 
ae Gee G. concacuccd $1,815,522  0©¢$776,973 c$1,465,265 c$1,273,901 
Federal income taxes_.__ 118,318 b106,047 
Surtax and undistributed 

a Sere 3,365 
Depreciation, &c_____- 535,681 
Federal capital stk. tax _ 41,231 
i Cr39,730 
Reserve for discount on 

Canadian exchange. - 


50,145 
Cr50,183 


585,525 
See b 
Crs5,011 


561,893 
'808 


Cr424,098 


071,826 c$1,465,504 
356,865 14,443,743 
34,555,500 


Profit for year_._.. $1,156,658 c$ 
Previous surplus. _____- 12,118,182 1 
OG eee. tC sie 
Appreciation in market 
value of securities_-_-_-_ 
Exress accr., prior years 
Exvess of par and stated 
value over cost of stk +> 
ee 





Total... - ooscascese $13,274,840 $12,118,182 $13,739,471 $47,804,889 

Preferred dividends._.. 1,055,883 

Add’lres. for contingen’s 

Capital surp. applied as 
reduc’n of prop. acct 





200,000 


425,000 
32 ,023 ,024 


x Surplus Dec. 31-....$12,218,956 $12,118,182 $13,539,471 $15,356,865 
x Incl. capital surplus of 4,178,250 4,178,250 4,178,250 4,178,250 

a Net from all sources after deducting manufacturing, maintenance and 
administrative expenses. b Including Federal capital stock tax. c Loss. 
d Represented by appreciation in market value of securities. e Resulting 
from reduction of value of common stock (net).—V. 143, p. 3831. 





American Metal Co., Ltd.—Annual Report— 
nm oe Sussman, Chairman and Harold K. Hochschild, President, state 
art: 
> During the past year company paid $27.50 per share on its preferred 
stock, representing the total of accumulated dividend arrears. 
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On Aug. 1, 1936 company’s yess oon subsidiary, the American 
Zine & Chemical Co., retired all of its $263,000 outstanding 5% first mort- 
bonds due Feb. 1, 1938. 
= were no changes of major importance in the company's investment 
portfolio. 

The option for con of shares given by company to Consolidated 
Coppermines Corp. (mentioned in 1935 report) was not exercised. pper- 
mines, in which company owns an interest of approximately 10%, recently 
resumed operations and a contract has made under which its blister 
copper production will be refined at company's Carteret plant. Company 
has extended to Coppermines a new option, the essential terms of whi 
are as follows: 

Until July 31, 1937 Coppermines may exchange 510,000 shares of its 
common stock for ,000 shares of company’s common stock. If that 
option is not exercised, then 

From July 31, 1937 until Sept. 30, 1937 Coppermines may exch 
540,000 shares of its stock for 60,000 shares of company's stock. If the 
latter option is not exercised, then 

From Sept. 30, 1937 until Dec. 31, 1937 Coppermines may exchange 
600,000 shares of its stock for 60,000 shares of company’s stock. 

As to a maximum of 7,000 shares of company's stock Coppermines may 
exercise the yoyo without restriction as to purpose, but as to the remainder 
of the block the option can be exercised only on the whole thereof and only 
for the purpose of providing Coppermines with the means to build its own 
plant for the treatment of its ores now being shipped to the mill of another 


company. 
i 2 Consolidated Income Account for Calendar Years 
[Including Subsidiary Companies 80% or More Owned] 


1936 1935 1934 1933 
Oper. profit & misc. int. $4,442,416 $2,894,348 $2,425,058 $2,955,308 
Admin. & selling ex 1 393 ,847 370,17 








ps... 410,774 : : 

Interest paid.......... 119,636 268 ,684 31,777 993,703 
Other charges... ..--.- b144,660 bCr107,690 b409 ,959 c550,111 
Deprec., dep., &c., res_- 841,354 940,676 804,768 847,999 
Write-down by a for'n 

wp h 4h sg 

n company... ’. ) Sl ee ee eee 
Prov.for res .for contg .net 279,651 Dees Pr Beka’ CY eobte 
Amort. of invest .in Com- 

pania Minera *‘La Par- 

rena,’’ S.A. on basis of 

that company’s ore ex- 

Din é 650s abeaes 57,534 44,460 a § ss  ateeoe 
Taxes, other than income 

taxes and U. 8S. capital 

stock tames......<<-- 279,141 249,515 ne " - weeeod 
U. 8. cap. stk. inc. taxes 

& foreign income taxes 503 ,621 292,950 fk a 
Surtax on undistributed 

net income........-.- ee a ee 

PC $1,731,599 $787 ,874 loss$267 .390 $103,217 
a of losses ap- ' 

plicable to minority 

shareholders of consoli- 

dated companies - - - - - Dr5,546 13,653 ey 

a $1,726,053 $801,527 def$232,485 $103,217 
Profit & loss surplus.... 7,747,821 7,884,898 7,346,038 7,569,345 
Earn. sh. on common $1.08 $0.31 Nil Nil 


b Adjustments of metal price fluctuation and normal stocks reserves. 
c Includes provision for metal price fluctuations against inventory of unsold 
metals of $397,389 and amortization of balance of discount on 4-year 
5%% notes, trustees’ fees, &c. of $152,722. 
Consolidated Balance Sheet Dec. 31 
[Including Subsidiary Companies 80% or More Owned] 








1936 1935 1935 1935 
Assets— $ Liabilittes— $ 
a Mines, smelters, 6% preferred stock 6,667,000 6,667,000 
Pi niencddnaee 15,814,066 16,401,493|}b Common stock.38,101,775 38,101,775 
Gea aticialncidned 3,765,093 1,974,104] Minority interests 
Accts. receivable.. 5,379,609 3,422,124 in subsidiaries.. 713,873 827,832 
Inventories... .-. 12,164,301 11,618,216} Drafts payable... 826,293 761,108 
Advances against Accts, payable... 3,940,822 2,117,240 
ores in process & Deposite of officers 
in transit... 614,659 988,345 and emplovees.. 2,476,597 1,744,340 
Deferred expenses. 354,426 337,505 | Accrued liabilities. 377,892 405,579 
Investm’ts, at cost15,761,581 16,314,515] Prov. for Fed. tne. 
Mtge.bonds of Am. & cap. stk. taxes d615,133 250,976 
Metal Co., New Notes payable to 
Mexico........ 1,392,000 1,392,000 ae ae a 300 ,000 
Investm’ts in cap. Mortgage bonds... -.-..-.-.- 263,000 
stks.of unconsol, ee 6,557,089 6,083,677 
subsidiarie: __._.12,778,560 12,890,3°1]Surplus__......-- 7,747,821 7,884,898 
Sinking fund assets -...-- c68 802 
, 00 68,024,294 65,407,426 Total... .-. ..--.68,024,294 65,407,426 





a After depletion and depreciation of $17,167,438 in 1936 and $16,353 ,922 
in 1935. b Represented by 1,224,585 no par shares. c Including $50, 
account receivable in connection with 1935 sale of part of mortgaged 
properties, proceeds of which will be deposited in sinking fund in 1936. 
d Includes undistributed net income taxes.—V. 144, p. 1428. 


American Republics Corp.—7o Sell Stock— 

Stockholders at their recent annual meeting approved a resolution auth- 
orizing directors, in their judgment, to issue and sell all or part of presently 
unissued $10 par value common capital stock at a price not less than par. 

A resolution also was approved changing the date of the annual meeting 
from the last Thursday in February to the fourth Thursday in March. 

J. 8. Cullinan, was elected chairman of the Stockholders’ Advisory Com- 
mittee.—V. 144, p. 1266. 


American Smelting & Refining Co.—Annual Keport— 
Simon Guggenheim, President, states in part: 


Valuation of Investments—The net book value of all investments other 
than Government securities, after reserves for revaluation, as of Dec. 3l, 
1936 was $20,135,662. 

If we were to ery eee investments as are listed on the New York 
Stock ne oo the ndon Stock Exchange and the Toronto Exchange 
at the lower of cost or market as of Dec. 31, 1936, and all other such in- 
vestments as at present, at cost or less, the total valuation would be $36,- 
385,100, or $16,249,438 more than such net book value, 

If we were to carry such investments as are so listed at market value as 
of Dec. 31, 1936 and other such investments as at present, at cost or less, 
the total valuation would be $48,461,700, or $28,326,038 more than such 
net book value. 

Bond Retiremeni—94% bonds outstanding June 30, 1936 were $22,959,- 
000. Retirements at par from sales of excess metal stocks were made as 
follows: July 15, 1936, $4,982,000; Oct. 1, 1936, $4,427,000; balance at 
end of 1936, $13,559,000. Money has been deposited with the trustee 
to retire on April 1, 1937 at par from sales of exces, metal stocks, $7,291,000, 
which will leave a balance of $6,259,000. 

$6,697,130 has also been deposited with the trustee to call these remaining 
bonds for retirement on April 1, 1937, at 105 and int., so that as of that 
date no mortgage bonds will remain outstanding. ‘The money for retire- 
ment of the bonds ca.led at 105 was provided as follows: $5, : was 
borrowed from New York banks on notes maturing serially over a five-year 
period, but payable ‘‘on or before”’ the respective maturities in whole or in 
part. 

The balance necessary for retirement of the bonds was taken from the 
treasury. 

The company still has on hand excess metal stocks (that is, stocks of 
metal in excess of its so-called ‘‘normal stocks,’’) the market value of which 
on Dec. 31, 1936, was $6,489,296. It is proposed to use proceeds of sales 
of these stocks, when, as and if made, to retire the bank loans, but not 
necessarily limiting rate of retirement to rate of sale. 

Proposed Retirement of 2d Preferred—aA circular letter to shareholders, 
dates Jan. 27, 1937, gave notice of a proposed issue up to 365,988 shares 
of common stock. here now has been sent to each common shareholder 
of record as of the close of business on Feb. 19, 1937, the appropriate trans- 
ferable warrant entitling such shareholder or his assignee to purchase, at 
or before 3 p. m, on March 31, 1937, at $70 per share, one share of an 
additional issue of common stock for each five shares so held of rceord 
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This offer was made pursuant to a registration statement and prospectus 
filed with the securities and Exchange Commission. The warrants are 
now be traded in on the New York Stock Exchange. 
The to number of shares that may be so issued is 365,988 
shares. If all are subscribed for, the proceeds, at $70 per 
Meseninty wo ceiire the Ud grekased ot Wb adaiedemed 
ecessary to retire the pre at exclusive of accru 
dividends) ® © © © 0H ©8 OS SE 6S SSSSSSSSSSSSSSSSSSSS6S 0600608 19,320,000 
meta bet tn WORE 6 cin bl ccd cckinbtintibeebibice tite $6,299,160 
Any benefits in this new issue at $70 share as against its market 
— will inure to the common shareholders, since there is no under- 


ting. 
Completion of the full program of simplification of capital structure 
Gaymens of bonds and bank loans and retirement of 2d preferred) will 


imately effect savings of $3,790,135 as follows: 
Annual interest on maximum bond issue of $51,752,700...~..- $2,686,135 
Annual dividend uirement of the 2d ln tadeacecett ,104,000 


The saving of $3,790,135 is equivalent to $1.73 per share per annum on 
the 2,195,928 shares of common stock that will be as if all of the 
new offer of common stock (365,988 shares) is subscril for. 

If and when this recapitalization plan is completed, there will be no 
possibility of mortgage foreclosure in the event of some severe crisis; no 
accrual in dull times of arrearages on the 2d preferred; no mortgage bond 
uirement ahead of dividends on the common stock except 





or dividend 
the dividend of $3,500,000 per annum on the 7% preferred, which stock 
cannot be called under the existing charter provisions 


Tazation—The steadily increasing burden of taxation is shown by the 
following table: 


Net Income Tazes 
Before Tazes (Partly Est. 


1913 (last pre-war year) -............... ---«---$10,400,000 ° 
a Oe “se ee ee eee eee eee C.D ° .500 ,000 - 4,700,000 
935 Sete ee ee ee ee ee ee eee ee ee “ee een ee ee @ 19,600,000 5,800 ,000 


Dh 2. 0 ne ebenatneeebetaanenasenaansGhnbacosn ‘ 6,000 ,000 
Estimated taxes for 1936 amount to the equivalent of $3.28 per share 














of common s outstanding. 
Consolidated Income Account for Calendar Years 
1936 1935 1934 1933 

Net earns., mines,smelt., 

ref, & mfg. plants....$28,599,166 $24,877,701 $17,652,785 $16,737,417 
Divs. from controlled cos 137 ,288 5, 1,844 
Other income (net) . ._.-. 544,043 233,867 1,008,161 875,035 
Profits realized from sale 

of investments... ..- See. See: tesbiic | “ekbeee 

Total net earnings. ...$29,498,806 $27,168,337 $18,661,726 $17.614,297 
General & admin.exps.. 1,853,67 3863, l, 970 i, ,596 

ch & exam, exp... 442,701 605,122 277,199 858 

a Corporate taxes... .- e3,711,364 3,126,179 2, 487 2,144,074 
Int. onser.A 5% bonds.  .-..... 064.374 1,819,351 1,838,702 
Inerest on bonds....... 802.610 Sat. 6 0ClC eee | ee 
Lae. = abasoi ~kenie 130,355 148,081 
Unamort. bond disc.,&c -..... 313,323 datitie * pd 
Deprec. & obsolescence. 4,470,744 4,680,589 4.219.061 4,373,299 
Ore depietion._......- 1,086,682 1,111,202 050,100 1,507,302 

Net income ......... $17,131,036 $13,768,153 $7,583,202 $6,010,384 
Preferred dividends.... 3,500,000 4,375,000 7,875,000 866,250 
2d pref. dividends... ~~ ee ee 8 oe ee 
Common dividends .... £8,051,736 Se- ->‘géekeen *. >" pees 

Surplus for period.... $4,475,300 $4,705,177 def$291,798 $5,144,134 
Previous surplus. ...... 16,323,742 11,618,564 12,410,362 15,552,991 

Total surplus.......-. $20,799,042 $16,323,741 $12,118,564 $20,697,125 
Res. for ext., obsoles., 

eee poe webs 
b Revis. in val]. of invest. 

in & adv. to affil. cos. 

PPeohebcoestias  .eenedh..—-- amnediti elie 8,286,762 





Profit & loss surplus. .$20,799,042 $16,323,741 $11,618,564 $12,410,362 
Shs.com.stk.out.(no par) 1,829,940 1,829,940 940 
Earnings per share... $6.85 ; 6% . 

a Including estimated United States and foreign income taxes. b After 
deducting $7,324,352 charged to reserve for extraordinary obsolescence, 
contingencies, &c. c Includes $875,000 declared yable Jan. 31, 1936. 
d Includes $276,000 declared pape Jan. 31, 1936. e Includes $220,000 
for United States surtax on undistributed profits. f Includes $1,372,455 
declared payable after Dec. 31. 


Consolidated Baiance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabiltiies $ $ 
Property acct.. 53,521,001 54,244,763) Preferred stock. 50,000,000 50,000,000 
Investments ... 20,135,662 18,835,381/2d pref. stock.. 18,400,000 18,400,000 
Prepd. tax & ins. 261,960 273,828 | x Common stock 18,299,400 18,299,400 
Special deps. for Bonds outst'd'g: 
called bonds. . 9,129 606,988 lst mtge. Ist 
Interplant accts. lien 4%... 13,550,000 25,000,000 
in transit... 39,508 31,330 |} Accounts, notes, 
iat 8,932,301 9,200,150 &c., payable. 9,442,912 10,125,366 
U.S. Govt. secs. 9,403,809 10,514,251) Salaries & wages 
Notes rec. due accrued... __ 749,855 514,791 
(not current) - 170,336 140,601 | Note payable for 
Accts. and notes prop’y purch. 100,000 100,000 
receivable.... 10,776,833 7,681,642 | Due to affiliates 394,977 534,836 
Due from affils-. 268 ,846 250,426 | Int. on bonds__. 135,500 287 ,707 
Copper pledged. -....-. 4,072,423| Divs. payable... 1,372,455 1,882 ,976 
Oth. misc. assets 1,973,599 1,396,570] Divs. unclaimed 33,880 32,725 
Mat’l & supplies 5,290,741 4,619,283] Acer .tax.not due 
Ore concentr. on (Fed. tax.est.) 6,916,410 6,071,049 
hand at co.’s Int. accrued on 
mines, &c.... 2,856,508 1,996 ,447 bank loans. 48,525 40,674 
Adv. to custs. on Bank loans due 
ores concent., 36 (paid since 
rec'd but not SS See 980,000 
settled for_.... 3,261,146 4,919,435] Res. for obsol., 
Metal stocks... 44,364,988 54,988,676 conting., &c.. 2,331,530 2,067,593 
Res. for mine & 
hew business 
invest., &c__- 347 ,760 364,707 
Other reserves__ 902,115 721,060 
Res've for metal 
EE 12,907,462 13,444,720 
Unearned treat- 
ment charges. 1,554,888 1,138,888 
Misc. susp. cred. 
es aati 251,343 
Misc. liabilities. 2,979,659 7,190,615 
Ee 20,799,041 16,323,742 
i oweé med 161,266,368 173,772.193h , PPE Sh 161,266,368 173,772,193 


x Represented by 1,829,940 no par shares.—V. 144, p. 1266. 


American Telephone & Telegraph Co.—Annual Report 
—Walter S. Gifford, President, says in part: 


General Review—The year 1936 was one of progress for the Bell System, 
in which the public, the employees and the stockholders all shared. The 
number of telephones increased 881,000. Telephone service was main- 
tained at record high standard. Reductions in telephone rates, including 
a reduction effective in January, 1937, amounted to $36, ,000 on an 
annual basis. Governmental bodies benefited by $22,300,000 more taxes 
than in 1935. The number of employees, including those of the Western 
Electric Co., Inc., and the Bell Telephone Laboratories, Inc., was 28,000 

ter at the end of the year than at the beginning and payrolls were 

,000,000 more than in 1935. The usual $9 per share dividend on the 
stock of the American Telephone & Telegraph Co. was earned by the 
System with a mares of $16,600,000, or 89 cents a share. 

The increase of 881,000 telephones in service in 1936 compares with 
an increase in 1935 of 456,000 and in 1934, 298,000. There were 14,453,000 
Bell telephones in service at the end of 1936. This number was still 740,000 
less than the maximum development which was reached in 1930, but was 
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1,725,000 more than the low int of August, 1933. The System had 
therefore rega ined about two-thirds of the telephones which it lost during 
e depression. 


Includ the telephones of about 6,600 connecting com es and more 
than 25, connecting rural lines, there were at the end of the year approxi- 
mately 18,360,000 telephones in service in the United States. er 


extensions were made in overseas radio telephone service and at the end 
of the year 68 countries could be reached by telephone. 

The average daily number of telephone conversations for the System 
during the year was 65,000,000. There were 7.6% more local conversations 
and 12% more toll and long distance conversations than in 1935. 

Total operating revenues of the vicwe were $994,800,000 and operating 
apne. except taxes, were $659, ,000. Operating taxes were $116,- 
300,000. Net operating income was $219,500, and other income which 
includes the System’s proportion of the —— of the Western Electric 
Oo. and its subsidiaries, was $28,800,000. he total income available 
for interest and dividends was $248,300,000. 

The net income of the System applicable to stock of the American 
Telephone & Telegraph Co. was $184,700,000, or $9.89 per share, com- 
pared with $7.12 share in 1935. 

For the 18,685,093 shares outstanding at the end of the year the com- 
pany received an average of $114.44 per share, or $270,000,000 in excess 
of par. The dividend paid, $9 per share, 6.8%, and the net income 
eR. ee Paka 7 570 = Ry ot ny as . by stockholders, including the 
s olders’ equity e surplus o e ° 

At the end of the year there were 641 000 stockholders of record of the 
American Telephone & Telegraph Co. The average number of shares held 
per stockholder was 29. Geographically, the stock is widely held. No 
stockholder of record holds as much as 1% of the total stock. pproxi- 
mately one-third of Bell System —— own stock in the company. 
Inclu the holders of common and preferred stocks of the company's 
principal telephone subsidiaries and excluding duplications, there are 
about 715,000 Bell a stockholders. 

At the end of 1936, the total assets of the Bell Syecem were $5,149,- 
000,000, of which $4,259,000,000 was invested in telephone plant. During 
the year plant additions amounted to $244,000,000, and plant retirements 
to $173,000,000, resulting in a net increase in plant of $71,000,000. 

Cash assets of the System at the end of the year, inclu funds ten- 

arily invested in Government obligations, but exclusive of $179,286,000 
eld for retirement of bonds yr or called for redemption, were $219,- 
Ps — amount the American Telephone & Telegraph Co. held 


Tazes—Bell System taxes continued to increase. The 1936 total of 





er eee ta was $22,300,000 greater than in 1935. Taxes were equal to 
.36 per telephone in service, $5.98 per share of common s out- 
standing, and $470 per employee. 


Financing—During 1936, company called the following bond and deben- 


ture issues: 
$64,865,200 30-year 5% collateral trust bonds due in 1946 for redemp- 
tion on Dec. 1, 1936. 
117,984,700 35-year sinking fund 5% debentures due in 1960 for 
redemption on Jan. 1, 1937. 
- $1 O00 35-year 5% debentures due in 1965 for redemption on 
eb. 1, 1937. 


To finance these retirements the company sold in October to a group of 
underwriters and to the trustee of Pension funds established by the com- 
any and its subsidiaries, $175,000,000 of 25-year 344% debentures due 

ct. 1, 1961, at 99, and in December $160,000, of 30-year 3% 
debentures due Dec. 1, 1966, at 100. The balance of the funds requ 
for these retirements, approximately $30,500,000, was taken from trea- 
sury cash. The redemption premium on the called bonds and debentures 
amounted to about 0,000,000, which was charged to surplus. The 
annual interest payments on funded debt of the company will reduced 
$5,750,000 as a result of the lower interest rate, but taking into account 
income taxes and amortizing the redemption premium on the called issues 
and discount on the new debentures, the annual saving, at existing tax 
levels, realized from this refunding will amount to approxi oe $3 ,500,000. 

The Pacific Telephone & Telegraph Co. during the year sold two issues 
of 3% % refunding mortgage bonds due in 1966, totaling $55,000,000. The 
proceeds were used for the retirement in advance of maturity of $29,901 ,000 
and for the payment at maturity of $24,242,000 of 5% bonds of that com- 
pany and its subsidiaries. 

Taking into account the full effect of these refunding operations and 
including other changes in debt, which were not entirely completed in 
1936, there was a reduction of about $33,000,000 in the total interest 
bearing debt of the Bell System. 

In addition to the above, preferred stocks of four System companies 
totalling $14,543,400 were called during the year for redemption in 1936 
or early in 1937. 

Working Hours, &c.—Although telephone service must be given 24 hours 
a day and 7 days a week, the Bell System, including the Western Electric 
Co. and the Bell Telephone Laboratories, maintains a 5-day work week 
with a maximum of 40 hours except in minor instances where service 
requirements or local conditions make it either impracticable or unsuit- 
able. This compares with a 5% or 6-day work week prior to the depression. 
A total of 66,000 people was hired in 1936 to replace losses from the force 
and to handle the increase in business. Of the number hired, more than 
30,000 were employed as telephone operators. As the majority of these 
operators were inexperienced the problem of giving satisfactory telephone 
service was made more difficult, but aided by improved training meth 
it was possible to maintain service of record high quality. During 1937, 
it is probable that the number of inexperienced operators to be hired and 
trained will be substantially larger than in 1936. This condition together 
with increasing use of facilities will present further problems, but it is 
confidently expected that they will be successfully met. * 

Transatlantic Service—Ten years ago, on Jan. 7, 1927, transatlantic 
radio telephone service was inaugurated between New York and London. 
Since then Bell System overseas telephone service has been extended until 
it is now possible to telephone to 68 countries. In 1936, the number of 
overseas conversations was 80% greater and the number of ship-to-shore 
conversations was 84% greater than in 1935, the previous high year, 
During 1936, existing rates were reduced and special Sunday rates intro- 
duced for many overseas services. The $9 zone for ship-to-shore conversa- 
tions was extended from 500 to 1,500 nautical miles from port. Rates 
have been repeatedly reduced since the overseas service was started 10 
years ago. The original charge for a three minute New York to London 
call, for instance, was $75. It is now $21 and at night and all day Sundays 
$15. Additional points to which service was extended in 1936 included 
Kenya, Africa; El Salvador; and the islands of Tasmania, Bali, Jamaica 
and Puerto Rico. The scope of the service was further extended in a 
number of countries already connected, among them Brazil, Irish Free 
State, India, Australia, the Union of South Africa, Honduras and Colombia. 
A direct radio telephone channel between France and the United States was 
opened for service in December. Previously éalls to and from France were 
all routed over the New York-London channels. 


Uniform System of Accounts—A revised uniform system of accounts for 
telephone companies has been prescribed by the Federal Communications 
Commission, effective Jan. 1, 1937. The principal changes resulting 
from the new system pertain to the classification of investment in plant 
purchased; modifications in accounting for depreciation expense for certain 
items of property; and the inclusion in the plant investment accounts of a 
portion of relief and pension costs, all such costs having heretofore been 
treated as current expense. 

Bell System Investigation—The investigation of the American Telephone 
& Telegraph Co. and other Bell System Companies by the Federal Com- 
munications Commission, undertaken —_— to a joint resolution of 
Congress adopted two years ago, is still in progress. In addition to an 
original appropriation of $750,000 for the purpose of the investigation, 
Congress made a further appropriation of $400,000 in 1936 and another 
appropriation of $350,000 in 1937 to be available up to June 30, 1938. 
So far (up to Feb. 17) the investigation has been one-sided. In spite o 
repeat protests, the company has not been permitted to present its 
witnesses or to cross-examine the witnesses of the Commission. 

Western Electric Co.—The sales of the Western Electric Co. for 1936 
were $146,400,000 as compared with $105,400,000 in 1935, an increase 
of 38.9%. Its sales were, however, only about one-third of those of its 
1929 peak of $411,000,000. Company, including its subsidiaries, had net 
earnings, after interest charges, in 1936 of $18,698,000, compared with 
$2,620,279 in 1935. 

Number of Employees, &c——The Bell System, including the Western 
Electric Co. and the Bell Telephone Laboratories, had 294, employees 
at the end of 1936, a net increase of 28,000 during the year. The total 
payrou for the year was $475,000,000, an increase of $43,000,000 over 
1935. 
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Principal Subsidiaries of the American Tel. & Tel. Co., Dec. 31 wos 
a No. 0 
No. of Co. Connecting 
(a) Principal Telephone Subsidiaries— a es Telephones 
New England Telephone and Telegraph Co. __.-_- 1,172,600 45,700 
Ne ee Ne es cw eccbes 2,417,900 200,300 
New Jersey Bell Telephone Co___..........__- 654,300 11,500 
The Bell Telephone Co. of Pennsylvania. _. _-_-_-_- 1,134,800 197,100 
The Diamond State Telephone Co____._....__-_- 36, 200 
The Chesapeake & Potomac Telephone Co-_-_-__-_-- 214,300 
The Chesapeake & Potomac Telephone Co. of 
FEES ERD IN, a Ait Ae a 0,900 2,800 
The Chesapeake & Potomac Tel. Co. of Virginia_- 169,900 50,400 
The Chesapeake & Potomac Telephone Co. o 
I ls cn a i ae is as wn 115,500 24,300 
Southern Bell Seeane & Telegraph Co_...__.-. 1,004,700 297 ,200 
Christian-Todd Telephone Co__._..._.______- 4,700 700 
The Ohio Bell Telephone Co________..________- 626,300 283,100 
Michigan Bell Telephone Co____._.....___-_-_- 594,500 97,7 
Indiana Bell Telephone Co____....___.....___-- 198,700 238,700 
en ee wbeance 340,000 166,000 
ey i sbooues 1,301,500 282,100 
Northwestern Bell Telephone Co_______________ 617,600 512,200 
The Tri-State Telephone & Telegraph Co_-__-_-_- 120,800 79,900 
Dakota Central Telephone Co_______________- 30,400 22,400 
Southwestern Bell Telephone Co_______________. 1,322,500 25, 
rr er re eesece 39,300 42,200 
Mountain States Telephone & Telegraph Co_._____ 442,500 9,500 
Pacific Telephone and Telegraph Co___________- l, : 159,200 
Bell Telephone Co. of Nevada-__..........._-- 12,200 4,100 
Southern California Telephone Co____._._____-- 617,200 128,000 


(6) Other Principal Subsidiaries— 
Western Electric Co., Inc. 
Electrical Research Products, Inc. 
Nassau Smelting & Refining Co., Inc. 
Telet Corporation. 
Bell Telephone Laboratories, Inc. 
195 Broadway Corporation. 
Empire City Subway Co., Ltd. b 


a Comprises telephones of about 6,600 connecting companies and over 
25,000 connecting rural lines. b Subsidiary of New York Telephone Co. 
Note—Southern New England Telephone Co., and Cincinnati & Suburban 
Bell Telephone Co., are not controlled by, but have license contract arrange- 
ments with, American Telephone & Telgraph Co. These companies have 
Poe a ively 319,500 and 167,100 telephones and 2,200 and 9,200 connecting 
ephones. 


Bell System Income Statement, Years Ended Dec. 31 
(Consolidating the accounts of the American Tel. & Tel. Co. and its 
principal telephone wee 


























36 1935 
Local service revenues. _.........._..__. $665,152,512 $628,104,519 
Toll service revenues. ........._..._____. 238,511 271,158,136 
Miscellaneous revenues__________.______- 26 ,657 ,445 23, ,084 
Uncollectible operating revenues_ .____.__ Dr3 ,196 336 Dr3 839,516 
Total operating revenues______________ $994,852,132 $919,116,223 
Current maintenance.................... 182 ,063 ,578 172,636,899 
Depreciation expemse.................... 160 ,963 ,777 168,714,063 
RRR at lil 139,483 ,912 129 ,420 362 
Oommercial expemses.................... 78,276,690 73 530,114 
SI eS 13 ,452,768 13 ,544,622 
General and miscellaneous expenses— 
General administration, including cost of 
development and research___________- 23 ,168 ,875 21,749,143 
Accounting and treasury departments - 34,575,687 33 ,467 ,780 
Provision for employees’ service pensions _ 11,131,889 11,139,738 
Employees’ sickness, accident, death and 
I 7,028,183 6,683 ,O82 
Other general expenses_______________- 11,481,631 12,689 ,923 
Expenses charged construction. _______- Cr2 601,841 Cr2 127,115 
Wt hnd ni abhind anndinadd.oeneckoenede x116,339,437 94,506,865 
Net operating income..............__. $219,487,546 $183,160,747 
CE a a i i Nl EE TAS SA 28 864,841 14,346,928 
Total income (before fixed charges)_._.. $248,352,387 $197,507,.675 
I AE ie TEE LIEN 49 ,796,463 51,168,840 
Amort. of discount on funded debt and other 
AS a A a I 718,245 1,074,481 
en ie $197,837,.679 $145,264,354 
Net income applicable to stocks of subsi- 
diaries consolidated held by public... 13 ,093 ,215 12,345,861 








Net income applicable to Amer. Tel. & 
Tel. Co. stoc 


$184,744,464  $132,918,493 
168,081,179 167 ,960,475 


$16,663 ,285 def$35,041 ,982 
18,685 ,093 18,662,275 
$9.89 $7.12 





a 
Number of shares of Amer. Tel. & Tel. 

AT Ea RN 
I ee 

x Includes $86,106 provision for surtax on undistributed earnings. 

Note—The annual reports of this company have in the past contained 
consolidated ‘‘Bell System’’ financial statements and other data covering 
the American Telephone & Telegraph Co. and its Associated Telephone 
Companies. This group includ Southern New England Telephone Co. 
and Cincinnati & Suburban Bell Telephone Co., in each of which this 
company has a substantial, but less than a controlling, interest. Con- 
sistent with the requirements for Federal registration of new issues of securi- 
ties, the company is excluding from its consolidated financial statements 
these non-controlled companies, and is including therein certain telephone 
subsidiaries not heretofore consolidated. 


Bell System Consolidated Balance Sheet Dec. 31 x 





Assels— 1935 
a iy IE SEAS lh Se $4,259 ,262,617 $4,187,789,570 
Investments in controlled companies (not 

lini ig a ST a a ps i RT 216,466,916 220,928,122 
i i At A Es i A Si 100 ,5386 ,74 106,515,703 

ei 2,471,150 4,934,955 
Cash required to retire funded debt called 

for red. or presently maturing,incl. prems. 179,285,890 51,278,430 
Other cash and deposits._.<......._____- 44,361,205 46 681,986 
Temporary cash investments_____________ 175,187,279 208 424,451 
OMETOMS TOOSLVORIER.. «oc cc cccccccccccocecca 98 ,026 ,482 90, ,607 
Material and supplies- -- _- PEED ape ep 50, ,409 48 210,400 
Unamortized discount on funded debt___-_- 8,141,331 10,941,790 
Prepayments of rents, taxes, directory 

i 9,908 ,040 9,266,397 
Other deferred debits................__- 5,314,185 5,264,872 

EA titties bibiae edad eetaieu $5,149,309,247 $4,990,658 ,283 

Liabilities— 1936 1935 
Capital stock, Amer. Tel. & Tel. Co. --- $1,868,509,300 $1,866,227 ,500 
Premiums on capital stock._._..._._.___- 269,889,978 268,749,078 
Capital stock installments____._._______-_ 250,602 4,330,337 
Subsidiaries Consolidated— 

Common stocks held by public._... _-_- 86,250,903 86,710,253 

Preferred stocks held by public. ___.____-_ 97 579,975 107 ,360,930 
Funded debt, Amer. Tel. & Tel. Co______- 443 ,093 ,7 443, ,600 

Subsidiaries consolidated____._________- 418,945,900 458 ,959 ,225 
Notes sold to trustee of pension funds____ 129,787,816 122,628,293 
Current and accrued liabilities..._..______- 371,050,484 227 352,872 


Deferred credits and miscellaneous reserves . ,330 
Reserves for depreciation of plant and equip. 1,124,808,818 
Surplus of subs. consol. applicable to capital 


0 
1 042,011,113 





stocks of such subs. held by public___-__- 3,807 ,646 4,168,855 
Consol. surplus applic. to capital stock of 

American Telephone & Telegraph Co., 

ti « decégbaeedmoosece 83 ,952,571 86 ,043 ,049 

Unappropriated surplus__...____.___.- 246,088 ,224 267 565,346 

Dt dbtienkecintishbbthbn dumcisensdawe $5,149,309,247 $4,990,658 ,283 


x See note under income account. 




















. 
Chronicle March 6, 1937 
Income Account for Calendar Years 
(American Telephone & Telegraph Co. only) 
1936 1935 1934 1933 
Toll service revenues... .. $89,636,121 $78,092,813 $74,088,966 $70,830,767 
License contract revenues... 13,450,531 12,635,358 11,803,217 11,962,935 
Miscellaneous revenues. .-. 4,199,119 4,044,861 4,120,252 4,942,142 
Uncollectible oper. revenues 07364,987 Dr523,589 Dr564,527 Dri,040,735 
Total operating revenues._$106,920,784 $94,249,443 $89,447,908 $86,695,109 
Current maintenance... . 16,143,285 15,284,240 14,714,864 13,536,614 
Depreciation expense... --.. 17,376,311 a17,492,018 a17,407,299 16,876,064 
Traffic and commercial exps. 8,720,511 7,691,463 7,214,347 6,647,645 
Provision for employees’ ser- 
vice pensions. ae ctimenitie 914,521 905,348 901,178 945,808 
Employees’ sickness, acci- 
dent, death & oth. benefits 450,960 456 ,733 371,014 459,917 
Operating rents......-.-.--- 11,255,777 11,826,107 11,396,929 12,541,015 
General & miscell. expenses. 20,086,779 a18,932,890 17,662,780 17,177,840 
Expenses charged construc... ©Crl00,210 Crs1,514 Cr94,572 C7T95,194 
Ten 2 ocdsettaceeteucoek 6,762,993 5,879,722 5,364,163 4,951,940 
Operating earnings... --. $25,309,857 $15,862,436 $14,509,906 $13,653,460 
Dividend soreness sap iairhastasal tee 166,071,313 121,244,200 115,409,048 127,913,090 
Interest revenues_.......-. 7,048,640 11,289,498 15,271,590 20,231,714 
Miscell. non-oper. revs. (net) 839,682 840,392 721,927 371,507 
Total net earnings. .----- $199, 269,492 $149,236,526 $145,912,471 $162,169,771 
Interest deductions. ...-..-.- 24,443,078 23,430,021 24,163,742 24,712,995 
Net income b.....-..-.... $174,826,414 $125,806,505 $121,748,729 $137,456,776 
Dividends declared . . ..-.-.-..- 168,081,179 167,960,475 167,960,475 167,960,475 





re $6,745,235 df$42153,970 df$46211,746 df$30503,699 
ber of shs. outstanding 

ane $100) tus ebnasekeee 18,685,093 18 ,662,275 18 662,275 18,662,275 

Earned per share......-.-- $9.35 $6.74 $6.52 $7.37 


a Due to the adoption of a revised method of distributing engineering costs, 1935 
figures for general and miscellaneous expenses include such costs in the amount of 
$495,421; in 1934 similar costs were distributed principally to the maintenance and 


construction accounts. 

b Net income of the company by itself is less by $9,918,050 in 1936; $7,111,988 
in 1935, $10,581,175 in 1934 and $37,114,901 in 1933, than the company’s propor- 
tion of the consolidated Bell System net income for these years, 


American Tel. & Tel. Co., Balance Sheet Dec. 31 














Assets— 1936 1935 
(lll) = $432 ,114,258 $436 331,742 
iavestments in subsidiaries (at cost)...... 2,296,.742,377 2,274,761,609 
Other investments (at cost)..........--.- 42,418,124 47 ,806 ,94 
I a a la i eee ,000 1,202,573 
Cash required to retire funded debt called for 

redemption, incl. premiums.-.....---.-- 138 ,960,09 === ---=2 
Other cash and deposits..............--- 9,622,308 18,236,185 
Temporary cash investments..........--- 170,633 835 194,339,659 
Current receivables... ...........---...- 13,942,404 13,010,978 
ee — , semen ey sezsonaes Sere . 8,381,309 

namortiz iscount on fun > , 019 i i$=cwceseseesse 
Other deferred debits...............----- 1,517,021 1,680,878 

, Se ee ee $3 117,689,577 $2,995,751,879 

Liabilities— 1936 eS 
Stock issued and outstanding. .......-.--.- $1,868 509,300 $1,866,227 ,500 
Ea ro, on a REP 200.8 eth meer ett tt 
Japi ock installments. ......--------- ’ OU, 
Funded rx oy PLE RG Sea Ee a443 ,093 ,700 443,532 600 
Notes sold to trustee of pension fund...-.--. 11,022,113 11,022,113 
Funded debt called for redemption....-.--.-. 138,960,090 osaeamees ; 
Dividend payable Jan. 15..........------ 42,041,459 41,990,11 
DEERE DEED « 64 conaqecesescceseesess 6 802,723 3,416,837 
Interest and taxes accrued__..........--- 7,782,816 11,263,5 
OE eS eae 1,455,165 1,775,453 
Depreciation reserve... .........--------- 102,649,072 95,040,547 
Surplus reserved - - -....----------------- ,664,444 64,664,444 
Unappropriated surplus_...........-----.- 160,568,115 183,739,272 

.. - $3 117,689,577 $2,995,751,879 


a At Dec. 31, 1936, $126,560,600 of funded debt called for redemption 
had not been presented for payment. This liability, together with premiums 
of $12,399,490. is shown under current and accrued liabilities. 

Nole—No specific provision has been made in the accounts in respect of 
a contingent liability to the City of New York for taxes imposed under 
Local Law No. 19 of 1933, and subsequent similar laws, since the company 
denies liability for such taxes; nor has specific provision been made for 
contingent liabilities in connection with certain suits involving tent 
licensing agreements and alleged patent infringements since it is the 
opinion of counsel for the Deed that it is improbable that the claims 
thereunder can be sustained. 

On Dec. 31, 1936, company was surety on bonds for $17,112,669, ex- 
ecuted by Ohio Bell Telephone Co. (a subsidiary) as principal, to secure 
possible refunds to telephone users. In this connection, the company was 
also surety on a bond for $20,000,000 filed in connection with the 7 yoo 
from a judgment of the oa Court of Ohio to the U. S. Supreme Court 
contesting the obligation of Ohio Bell Telephone Co, to make these refunds. 

Federal income tax returns of the company have not been closed for the 
years subsequent to 1930.—V. 144, p. 1098. 


American Tissue Mills—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cumulative preferred stock, par $100, payable 
April 15 to holders of record March 1. A dividend of $12.25 was paid 
on Feb. 1, 1936. Accumulated dividends totaled $8.75 per share on 
Dec. 1, 1936.—V. 136, p. 2247. 


American Water Works & Electric Co., Inc.—Weekly 
Out put— 

Output of electric energy of the electric properties of American Water 
Works & Electric Co. for the week ended Feb. 27, 1937 totaled 52,478,- 
000 kwh., an increase of 18.2% over the output of 44,398,000 kwh. for the 
corresponding period of 1936. 

Comparative table of weekly output of electric energy for the last five 
years follows: 


Wk. End.— 1937 1936 1935 1934 1933 
Feb. 6--- 52,042,000 44,163,00°% 38,450,000 33,939,000 27,438,000 
Feb. 13... 52,341,000 44,680,000 40,091,000 35,156,000 28,203,000 
Feb. 20... 52,614,000 44,129,000 40,407,000 35,707,000 27,879,000 
Feb. 27... 52,478,000 44,398,000 41,099,000 36,323,000 27,087,000 


Files Under Holding Company Act— on 

The company has filed notification with the Securities and Exchange 
Commission for registration under the Public Utility Holding Company 
Act. The detailed form of registration will be filed at some future date. 
Company lists more than 150 subsidiaries.—V. 144, p. 1428. 


January Power Output— ; 

The power output of the electric subsidiaries of the American Water 
Works & Electric Co. for the month of January, 1937, totaled 216,651,436 
kilowatt hours against 197,043,210 kilowatt hours for the corresponding 
month of 1936, an increase of 10%.—V. 144, p. 1428. 


American Woman’s Realty Corp.—Reorganization Pro- 
ceedings— 

Reorganization proceedings were commenced on Feb. 26 by the filing of 
a petition by the corporation in the U. 8. District Court for the Southern 
District of New York, asking that the corporation be reorganized under the 
provisions of Section 77-B of the Bankruptcy Act. A proposed plan of re- 
organization was filed by the corporation at the same time. 

he court entered an order directing that notice be given of a hearin 

to be held on March 26, for the purpose of considering the fairness an 
practicability of the proposed plan of reorganization. The court also directed 
the corporation to carry on its business pending the wy! and the opera- 
tion of the American Woman’s Clubhouse, 353 West 57th St., is being con- 
tinued without interruption.—V. 135, p. 3359. 





Financial 


American Writing Paper Co., Inc.—Plan Confirmed— 


Following confirmation of its plan of r nization under Section 77-B 
of the Bankruptcy roagts the U. 8. District Court for the District of Massa- 
chusetts, company on March 1 offered holders of its first mortgage 6% gold 
bonds and certificates of deposit therefor prior privilege to su be for 
$200,000 of general mortgage bonds and 40,000 shares of common stock of 
American Writing Paper Corp., the successor company. 

The new securities are being offered at the rate of $100 cash for each $100 
principal amount of general mortgage bonds accompanied by 20 shares of 
common stock. Subscriptions must be filed on or before the close of business 
March 22, with the Central Hanover Bank & Trust Co., New York. Pay- 
ment of 25% of the amounts subscribed for must be made to the Central 
Hanover Bank & Trust Co. at the time of filing the application and holders 
also must present their bonds or certificates of deposit for appropriate 
notation thereon. 

If applications for the new securities exceed $200,000, allotment will be 
at My ge —_— of the court on substantially a pro rata basis. 


American Writing Paper Corp.— Suwuccessor— 
See American Writing Paper Co., Inc., above. 


Armour & Co. (Illinois)—Bond Call Authorized— 

The directors on Feb. 26 authorized the calling and retirement, as of 
June 1 next, of the entire outstanding mortgage of $27,813,000 of 444% 
bonds, due’in 1939. This action takes the place of a prior tentative deci- 
sion to call only $10,000,000 of this we ye 

Fun for redemption will be raised by making bank loans totaling 
around $18,000,000 maturing in from one to five years, and by using 
$10,000,000 of cash on hand as a result of the recent sale to Armour Co. 
of Del. of certain properties of the parent (Illinois) company. The redemp- 
tion will eliminate the last of the funded debt obligations of the Illinois 
Company. The Delaware Company recently issued $20,000,000 of 4% 
20-year bonds to raise funds yy the Illinois unit for the plants and to 
redeem the Morris & Co. $7, ‘ of outstanding bonds. 

Discussing the calling of the aforementioned bonds, R. H. Cabell, 
President, said: 

‘*This is another step in the program directed toward simplifying the 
company's capital structure. Existing laws discourage involved corporate 
structures such as was necessar and desirable in the past. Recently we 
liquidated the North American vision Co., a wholly owned subsidiary, 
and the J. K. Mosser Leather Sonat 2 which was almost wholly owned. 
Today the board ordered the liquidation of Armour Fertilizer Works, 
another wholly owned subsidiary, and the folding in of its assets with those 
of the parent company. This work of consolidation is proceeding satis- 
factorily and ultimately we look forward to having our principal business 
activities centered in a single corporation with resulting savings in taxes 
and administrative costs.’’-—V. 144, p. 762. 


Arnold Constable Corp.—12 4-Cent Dividend— 

The directors have declared a dividend of 12 cents per share on the 
common stock, par $5, payable March 20 to holders of record March 10. 
This compares with 50 cents | ny on Jan. 21 last and dividends of 12% cents 
pase on Vec. 15, Sept. 18, July 15 and March 25, 1936, and on Dec. 20, 

935. this latter being the initial dividend on the stock.—V. 144, p. 97. 


Arnold Print Works—Modified Reorganization Plan— 

On Dec. 21, 1936 the company filed in the Court proceedings its plan of 
reorganization dated Dec. 15, 36. This plan was accepted by the 
requisite percentages of both classes of preferred stock, of the common 
stock and of all creditors of the company other than bondholders. 

After correspondence with many bondholders and after conferences with 
representatives of the holders of substantial amounts of such bonds, on 
BO 5 tL pamah ny aah; gm onegnen to the —— were made: 

he bonds of the new compan increased from fixed 
and 27, if earned to a fixed 5%: prow, eontneyy 

(2) The sinking fund on such bonds will begin Oct. 1, 1942, or Oct. 1 
of the year next following the year in which the class A and class B notes 
of Arnold Purchasing Corp. are paid, whichever is earlier; 

(3) The bondholders are given the right to take either— 

(1) a new $1,000 bond, 3 shares of 5% preferred stock (par $30) 
and $7.50 cash (Option I): or 
(2) a new $1,000 bond and $50 cash (Option II). 

(4) The sinking fund requirements of the class A and class B notes to 
be issued by Arnold pee BY are substantially reduced. 

Earnings for the 18 months from July 1, 1935 to Dec. 31, 1936, before 
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bond interest, State and Federal income taxes, and reo ization enses, 
amount to $693 ,454, which for a 12-month period would average $462,303. 


uming annual earnings equal to the average of the past 18 months 
($462,303), they would be available for distribution under the modified 
plan as follows: 
ie ET Sg aD Oe el Eg RS aN a ES Ee 
I, 
The maximum amount required annually to meet principal and 
— fund payments of class A subordinat 5% note of 
Arnold Purchasing Corp. is $175,000, but the requirements 
based upon earnings of 2,302 amount to. ............... 
Payment on account of 10-year non-interest-bearing notes____ 


$107,920 
59,528 


x147 ,427 
29,485 





Dividend requirements on first preferred stock_.__...______-_ 

Available for undistributed profits taxes and dividends on were 
ED Gata noises deccidcis eaten EE ees 57,372 
EE a ae Pm ER $462,303 


x There will be issued and outstanding the $600,000 class A subordinated 
5% note and the $200,000 class B subordinated 5% note of Arnold Pur- 
cnesing Corp., a wholly owned subsidiary of the new company. 

Ss. . Jones, President, says in part: 

While the fixed charges are increased by the change in interest on the 
bonds from 3% fixed plus 2% if earned to 5% fixed, it is respectfully pointed 
out to the stockholders that under the original plan, 5% interest on the 
bonds would have been paid before dividends could be paid on stock of the 
new comameny It is believed that the other modifications of the plan do 
not materially affect the position of creditors or stockholders, although 
of pcvente to the bondholders. » ditt 

ondholders are urged to accept the modified plan and to deposit their 
bonds with the National Rockland Bank of Boston, 30 Congress se Boston, 
Mass., depositary; or, if they desire, bondholders may deposit their bonds 
with City National Bank & Trust Co., 208 South La Salle St., Chicago, 
lll., sub-depositary.—V. 144, p. 270. 


Ashland Oil & Refining Co.—J/nitial Preferred Dividend 

The directors have declared an initial quarterly dividend of $1.25 per 
share on the 5% preferred stock, payable March 15 to holders of record 
March 14.—V. 144, p. 271. 


Associated Gas & Electric Co.— Weekly Output— 

n increase of 16.1% in net output brought electric production of the 

Associated Gas & Electric System for the week ended Feb. 26 to 87,124,- 

929 units (kwh.). This is an increase of 12,049,740 units over the same 

week of last year. 

Consolidated Statement of Earnings and Expenses of Properties Irrespective of 
Dates of Acquisition 

















—Increase— 
12 Months Ended Jan. 31— 1937 1936 Amount % 
BS Re ee ha emue $94,853,270 $88,367,480 $6,485,790 7 
AY ESSE: eusGieessuddeccats 13,249,531 12,697,004 552,527 4 
Transportation ...........-... 5,852,563 5,385,394 467,169 9 
NN Aa 1,594,149 1,565,031 29,118 2 
EE en ee eee awe 1,293 ,007 1,223 ,291 71 6 
Ps bia en cane meee aut 1,253 ,357 1,192,190 61,167 5 
Total gross oper. revenues. _.$118,095,877 $110,430,390 $7,665,487 7 
Oper. expenses & maintenance- - $59,844,203 $55,581,748 $4,262,455 8 
Provision for taxes____._____-~- 13,172,818 11,663,759 1,509,059 13 
Total oper. exps., taxes, &c_..$73,017,021 $67,245,507 $5,771,514 9 
Net operating revenue - - - - - ..$45,078,856 $43,184,883 $1,893,973 4 
Provision for retirements... - ~~ ~~ 9,459,382 9,633 ,070 *173,688 *2 
Operating income__._....--- $35,619,474 $33,551,813 $2,067,661 6 


* Decrease. 
The above statement excludes certain non-recurring expenses in both 
years.—V. 144, p. 1429. 
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We Maintain a Trading Market in: 


ARNOLD PRINT WORKS 


First S. F. 644s February 1941 
TRADING DEPARTMENT 


EASTMAN, DILLON & Co. 


MEMBERS NEW YORK STOCK EXCHANGE 
15 Broad Street New York 
A. T. & T. Teletype: N.Y. 1-752 











Associates Investment Co.—ELarnings— 











Calendar Years— 1936 1935 1934 1933 
Gross receivables purch$134,476,606 $90,732,602 $56,581,950 $36,264,175 
Gross income___.__._.. x8,936,061 «5,772,109 4,103,466 2,861,151 
Other income__._.____. 2,042 21,187 8,037 3,540 

Total income_-______. $8,938,103 $5,793,296 $4,111,503 $2,864,691 

NS bi i ae 4,026,445 2,673,493 1,970,224 1,425,531 
Int., incl. com’s & exps. 

on coll. trust notes__. 493,102 331,635 494,350 395,034 
Gee eee ek deen 281 5,947 
a ee y2,074 
Amortiz. of discount on 

10-year 3% debs____-_ 2,250 ------ 8 ---255 2 seeeee 
Portion of inv.in cap.stk. 

of Associates Bldg.Co. 

WG aie hited dees 5,000 #8 --.---- 
Cash eur: vel. Mites... j““ssicsi  awdues 5,420 #  --.... 
Federal taxes........ .- 1,238,614 452.079 285,900 169,568 
Miscell, expenses... ____ 65,156 20,892 $$$j<----- i «-«---- 

Net income. __.__._- $3,112,536 $2,315,198 $1,310,327 $866,537 
Preferred dividends._.... 2264,041 152,200 91,000 91 ,000 
Common dividends... _-_ 1,110,049 440,000 399,906 320,000 

Balance surplus__.___-_ $1,738,446 $1,722,998 $819,421 $455,537 
Shs.com.stk.out.(no par) 406,506 400 ,000 80,000 80,000 
Earnings per share____. $7.01 $5.40 $15.24 $9.70 


x Includes commissions earned for the purchase and collectoni of re- 
ceivables of $329,064 in 1936 and $255,586 in 1935. _y Special provisions 
for losses on receivables and on claims against closed banks. z Includes 
ioe on 7% pref. (retired in 1936) and $150,000 on 5% pref. (issued in 


Balance Sheet Dec. 31 


1936 1935 1935 


1936 
TAabilities— $ 
7% pref. stock - - - - 
250,000 250,00015% pref stock.... 6,000,000 
x Common stock... 2,268,268 2,109,373 


Assets— 

Inv. in cap. stk. of 
Assoc. Bldg. Co. 
Emmco Ins. Co., 


ee re 0 Notes payable-___ 30,130,000 20,962,500 
Furn. & fixtures. - 111,549 76,284 | Funds withheld 
Prepayments.- -- - - 88 ,357 40,741 from auto dealers 543,821 364,884 
Unamort. discount Reserve for losses. 1,335,767 919,467 


on 10-yr. 3% 10-year 3% debs_ 12,000,000 











Oe _ -: ia Deferred income... 3,853,455 1,829,207 
Gc ek kan chine 6,616,700 4,347,620] Accounts payable. 1,507,837 ,007 
Notes receivable. _ 57,012,879 30,513,069| Earned surplus... 7,060,501 5,456,858 
Accounts receiv _ _ . 31,325 12 ,442 
Repossessed cars _ - 71,085 48,141 

, PS 64,699,645 35,288,297 We « conv dae 64,699,645 35,288,297 


x Represented by 406,506 shares no par stock in 1936 and 400,000 shares 
in 1935.—V. 144, p. 605. 

Atchison Topeka & Santa Fe Ry.—Takes Title to Fort 
Worth & Rio Grande— 

The company took formal title March 2 to the Fort Worth & Rio Grande 
Ry. in accordance with an order of the Interstate Commerce Commission. 
The line was bought from the St. Louis-San Francisco Ry. (see Fort Worth 
& Rio Grande in V. 144, p. 451). 

Earnings of System 


[Includes Gulf, Colo. & Santa Fe and Panhandle Santa Fe] 





Month of January— 1937 1936 
Railway operating revenues-_---....---..-------- $12,962,034 $10,983,199 
Railway operating expenses. _.....-..-.-.-------- 10, ,290 ; ,121 
rr? ee ee  eamansuane 1,244,057 928,805 
Cen Cee OP ONE, ii KC cocedctbasedsocnve Dr45,319 Dr27 ,664 

Net railway operating income----.--.--------- $1,166,367 $480 ,607 


Note—Railway tax accruals for month ended Jan. 31, 1937, include 
$352,068 representi accruals under companion act to Railroad Retire- 
a rr 1935, and also under Social Security Acts, Federal and State. 
—yV. a. , 


Atlanta Birmingham & Coast RR.—Larnings— 


Januar 1937 1936 935 1934 
Gross neue rellwey eee $313,268 $271,214 $222 ,967 $235,577 
Net from railway -—-—--- 42,517 5,822 17,723 def2 ,209 
NS —- —-. gratnens 4,794 def1,286  def42,053 def28,700 
—vV. “G+ ‘ 


Atlanta & St. Andrews Bay Ry.—Bonds Called— 

This company has called for redemption on April 1 at par and accrued 
interest all of its outstanding first mortgage 6% 30-year bonds, due Oct. l, 
1938. Payment will be made on the redemption date at the office of the 
trustee, Central Bank & Trust Corp., care of Citizens & Southern National 
Bank, Atlanta, Ga.—V. 144, p. . 


Atlanta & West Point RR.—ELarnings— 


January— 1937 1936 1935 1934 
Gross from railway-_-..-- $151,512 $138,419 $119,074 $114,532 
Net from railway... 13 ,975 14,217 ‘ 8 654 
Net after rents... .... def9 ,085 def4 ,560 def9 ,986 def9 ,959 


—VvV. 144, Dp. 922. 


Atlantic Coast Fisheries Co.—Sale of Subsidiary— 

The company has sold its Canadian subsidiary, Maritime-National Fish 
Ltd., to a syndicate headed by W. H. Boutilier and H. G. Connor 0 
Halifax, N. S., for an undisclosed price.—V. 143, p. 3458. 


Atlantic Coast Line RR.—Larnings— 


Month of January— 1937 936 1935 











1 
Operating revenues__._..-.-------- $4,613,897 $3,714,476 $3,424,502 
Operating Pd accsds cbmossoe 3,398,352 3,100,625 2,798,695 
Net operating revenues-----.----- $1,215,545 $613,851 $625,807 
Te 26. 6 a cen decinsoooevé 525,000 425,000 400,000 
Operating income... .....------- $690,545 $188,851 $225,807 
Equip. & jt. facil. rents (Dr)..-.----- 161,639 125,295 122,350 
Net railway operating income - - . - - $528,906 $63 ,556 $103 ,457 


—V. 144, Dp. 763. 


Atlantic Refining Co.— Annual Report—J. W. Van Dyke, 
Chairman, says in part: 
At the special meeting of stockholders held March 24, 1936, action was 


taken permitting an enlargement of the corporate powers of the company, 
which has enabled the management to simplify the previously existing 
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ae structure through the liquidation of some subsidi companies 
the transfer of the activities of other subsidiaries to this com y. 
Atlantic Co. Ms. Atlantic Refining Co., Inc. (N. Y.) have been liqui- 
dated and their charters surrendered. The assets and business of Atlantic 
Oil Producing Co. (Del.) have been transferred to Atlantic Co, 
Pa.) without, as yet, a surrender of charter. As a sequence, Atlantic 
ining Co. (Pa.) is now registered and doing business in several States 
where operations were previously carried on in the name of a subsidiary. 
py the year three unusual and pe events have taken place. 
One of these was the change in capital structure of the company. Incident 
to this change payments have been made for a considerable part of the year 
both for interest on outstanding bonds and for dividends on preferred stock. 
aoe e-Y ee putting into — ae to yo — 

or man uring p e use 0 es a burgh an 
Franklin, Pa., and at Srenswick, Ga. This decision is reflected in a charge 
to surplus of $3,984,000 representing the major on of the unde - 
ated value of these plants. The third event, due to conditions exist og ie 
Spain, was the establishment of a reserve, in the amount of $247, ‘ 
nst investments in areas under Spanish influence. This amount was 


arged — current income. 

Physical operations for the year were at the highest level in the company 
history with respect to crude oil production, crude oil refining and volume 
of products sold. These operations resulted in a recorded profit of $7 ,347,- 
858, which is the largest figure since 1929. 


Consolidated Income Account for Calendar Years 














1936 1935 1934 1933 

Gross income........-.. 113,126,317 101,535,075 96,117,941 78,518,610 
Raw materials, operating 

and general expenses... 89,784,062 82,326,945 76,975,402 60,058,568 

Net income from oper. 23,342,255 19,208,130 19,142.539 18,460,042 
Other income.......--.- 2,250,297 672,745 1,878,525 3,079,721 
Propor. of earns. of affil. 

cos. not consolidated. | -...-.-- 19,888 90,470 150,844 

Total income. ......- 25,592,552 19,900,763 21,111,534 21,690,607 

RSC 874,308 734,400 725,916 724,321 
Deprec. & depletion.... 10,702,180 9,696.294 9,729,663 10,176,939 
Inventory adjustment... ...... } .«. ch” *. aie 100,331 
Insur. & other reserves. . 637,095 501,636 435,063 ; 
Intangible devel. costs... 1,100,565 1,114,906 849,104 523,510 
x Taxes, incl. Fed. tax 

SE Mis tlinm ihiih hee & y4,930,546 3,882,930 3,859,683 3,102,324 
Minority interest. ~~ ~~. , << aeiees j.  pemeemmns: - <") VRmuneies 

Balance, surplus... 7,342,197 3,970,598 5,512,106 6,556,377 
Preferred dividends. ~~~ cee 66 eS, 5s) sei aie 
Common dividends. - - ~ - 3,335,500 2,670,806 2,666,428 2,670,611 

SE 3,563,372 1,299,792 2,845.678 3,885,766 
Shs.com. out. (par $25). 2,664,000 2,664,901 2,664,902 2,665,234 
Earns. per sh. on com... $2.59 $1.49 $2.07 $2.46 


x In addition to the amount of taxes above there was paid or (accrued) 








for State gasoline and Federal excise taxes the sum of $21,932,328 in 1936, 
$19,177,521 in 1935, $17,396,965 in 1934 and $16,919,845 in 1933. y In- 
cludes $3,145 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— 3 $ Liabilities— 8 3 
y Plant, eq., &c.113,737,073 111,157,824| Common stock. 66,600,000 67,416,050 
Invest. oth. cos. 6,626,728 : .718| Com. pref. stock 
Marketable secs. 1,030,267 1 #1,431,749 (par $100)... 14,800,000 -..... 
Accts. and notes Bonded debt - - - 522,793 14,023,623 
receivable.... 9,949,181 11,303,427] Purch. obliga’ns 
Oil inventories.. 20,252,315 19,397,903] (current) ._.- 5,543 5,435 
Mat'ls & suppl’s 2,739,473 2,645,780] Accts. payable. 6,047,506 4,969,712 
Due from empl’s ,026 38,074 | Notes and loans 
i intdndaeade 10,755,507 9,674,294 payable ....-. 15,734 6,246 
Oth. curr. assets 256,959 169,555| Tax liability... 3,902,729 3,002,891 
Prepaid & def'd Accrued items-. 417,831 159,523 
charges. ....- 602,705 513,492! Oth. curr. liabil- 10,485 4,871 
Deferred items. 267 ,932 218,728 
Cap. & surp. of 
minority int. 10,602 12,061 
Other reserves... 8,551,575 8,394,812 
x Surplus...... 64,841,504 65,617,388 
Treasury stock. }#£=--.---- Dr793,525 
Total......-.165,994,233 163,037,816 Ms weenea 165,994,233 163,037,816 





x After deducting excess of cost of treasury stock over par of $336,321 
in 1936 and $331 “477 in 1935. y After reserves for depreciation, depletion, 
—y | a of $85,601,988 in 1936 and $85,676,307 in 1935.—V. 144, 
Pp. , 


Austin Silver Mining Co.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1429. 


Autocar Co.—Tenders— 

The Chase National Bank, as Successor Trustee, is inviting tenders of 
first mortgage sinking fund 7% convertible gold bonds modified as provided 
in a supplemental indenture dated Aug. 27, 1936 in an amount sufficient 
to exhaust the funds available in the sinking fund on March 15, 1937. 
No bonds will be accepted at a price exceeding the unpaid balance of the 
principal and a premium of 7% % plus accrued interest to date of purchase. 

enders will be received at the Corporate Trustee Department of the 
bank up to March 15, and should be made for all or any part of bonds 
offered .—V. 143, p. 3991. 


Automatic Products Corv.—(rants Option— 

The company has notified the New York Curb Exchange that it has 
granted an option to purchase 50,000 of its authorized but unissued shares 
at a price of $8 per share, for a period of 90 days from Feb. 23, 1937, sub- 
sos yt tom and conditions in the agreement evidencing said option. 
—V. » De. , 


Automobile Banking Corp.—L£arnings— 
Period End. Feb. 28—  1937—Monith—1936 108 Mos .—1936 





Total income.......... $36,816 $23 ,067 417 $58 ,307 
Total expenses____....- 22,610 15,850 48,918 39,769 

ee $14,207 $7 217 $26 ,499 $18,538 
—VvV. 144, p 98 


(B. F.) Avery & Sons Co., Inc.—To Offer Securities— 

Company has arranged for the sale to F. Eberstadt & Co., Inc., of 
$1,000,000 of 4%% notes and 36,500 shares ($25 par) preferred stock, 
the proceeds of which will be used to retire $1,748,672 of 6% notes now 
outstanding. The $1,000,000 of new notes will comprise the company’s 
only funded debt. 

It is expected that public offering of the new notes and preferred stock 
will be made upon the effectiveness of a registration statement under the 
Federal Securities Act, now in preparation. 

The business of the company was established in 1825 and the company 
is one of the oldest and most important manufacturers of farm implements 
in the country. Its manufacturing plant is located in Louisville, Ky., 
and sales offices are maintained in Atlanta, Dallas, and Memphis. 

According to Charles T. Ray, President, the company’s unfilled orders 
are materially greater than those on hand a year ago and the outlook for 
the balance of the year is excellent.—V. 135, p. 1997. 


Barium Stainless Steel Corp.—Larnings— 


Earnings for 4 Months Ended Dec. 31, 1936 
Sa ND SEO GU en Bl ieee ee aches $14,057 
Balance sheet at Dec. 31, 1936, shows current assets (including cash of 
$332,492) of $404,043, compared with current liabilities of $21,599. 


During the period covered by this report the company Was engaged 
principally in equipping the plant with additional heavy machinery and 
making certain repairs to building and machinery to enable the company 
to cngage in commercial production of stainless steel, according to W. L. 
Ww ward, President. Owing to certain difficulties encountered in 
carrying out this program, it was found necessary to defer production 
on a commercial basis until after the close of 1936, and it was considered 





Chronicle March 6, 1937 
unwise to solicit or t orders for future deliveries of stainless steels, 
Mr. Woodward states. owever, the company carried out the n 


ecessary 
manufacturing to provide a back log of steel inventory and the plant 
is now ae eauipped for production of stainless steels on a satisfactory 
basis.—V. 43, Pp. 826. 


Barnsdall Oil Co.— Annual Report—E. B. Reeser, Presi- 
dent, and Wm. Dewey Loucks, Chairman, state in part: 


Capital Structure—At the stockholders’ meeting on March 17, 1936 the 
aoe of the company was changed from all Corp. to Barnsdall 

Effective as of Ame 1, 1936, company acquired the entire capital stock 
of the Midway Oil . (Del.) exchanging therefor 116,884 shares of treasury 
stock of Barnsdall Oil Co. which stock was acquired by purchase on the 
open market at various times at an average cost of $6.80 per share. .4 

The Midway Oil Co. owned valuable pro es in the Oklahoma Ci 
field. These properties have been develo by the British American 
Producing Co. under a contract which provides that the British American 
shall make the entire expenditures in connection with the drilling of the 
wells and, when reimbursed for their expenditures, each company shares 
in the profits on a 50% basis. 

$5,000,000 Serial Notes Placed Privately—On Dec. 31, 1935 company had 
bank loans aggregating $1,800,000. In view of successes in the discovery 
of new reserves, directors considered it advisable to provide additional 
working capital to properly develop new Png igus On Dec. 2, 1936 the 
current loan was retired. On the same day the com y issued and sold 
ie See 3% % serial notes due in four equal ann yments beginning 


an. 2, 1938, with the privilege of anticipating any of the pa ts. 
Operations—The most important disco of —— during the ear 
was that of the Flour Bluff field in Nueces County, Texas. On July 7 the 


company completed its No. 1 Phillips (the discovery well) and at the close 
of the year, 11 productive wells had n completed in this field. Barnsdall 
Oil Co. owns a one-fourth interest in this very valuable property. It consists 
of several thousand acres of proven reserves. 

In the Placedo field of Victoria County, Texas, which was discovered in 
1935, the operations have been su , with 28 wells completed on the: 
mln Ne oMexi a 4 Sddition: al wells drilled on the C 

n New co four onal w were on the Cooper property 
discovered in 1935. 

In California the company completed its second well on the Tognazzini 
property on Gato Ridge, further pro the existence of a large reserve. 4 

In the last days of December, all and its associate company, the 
Pan-American Production Co., completed a very important erry wer 
in La Fourche Parish, La., near the City of New Orleans. The well, No. 1 
Harang, discovered a large body of rich oil sand at a depth of 6,895 feet ana, 
after completion, flowed 600 barrels per day of 39 gravity oil through a 
one-quarter inch choke, thus opening an additional large reserve. 

During the year company completed a net interest in 79.67 wells, of which 
76.17 were productive and 3.5 were non-productive. The average price 
received by Barnsdall for crude oil was $1.09 per barrel as compared with 

8 cents per barrel in 1935. 

Barnsdall’s total production in 1934 was 4,591,846 barrels. This was 
increased in 1935 to 6,052,159 barrels, an increase of 32% as com 
with an increase of 9% in the total production of the United States. Pro- 
duction in 1936 was 8,214,437 Is, or an increase of approximately 
36% as compared with an increase of 10.8% in the total production of the 
United States for the same period. 

During the year company sold, surrendered or abandoned 44.06 net wells 
as against 64 gross wells in the preceding year. 

(The consolidated balance sheet and statements of income and surplus 
are given in the advertising pages of this issue. 


Consolidated Income Account for Calendar Years 


1936 1935 1934 1933 
Gross sales and earnings.$11,101.221 $12,698.134 $18.035,749 $14,100,771 
Oper. & gen. expenses... 3,731,097 8,378,696 15,.483,.273 13,086,012 








Gross income. ._...-- $7,370,124 $4,319,438 $2,.552.476 $1,014,759 
Other income... - * 260.080 266,143 345,662 441.757 
Total income. -______- $7,630,204 $4,585,581 $2,898,138 $1,456.516 
Interest paid .......... 53,681 56.509 47.856 36,364 
| apa ie a 5, 355,665 90,975 b307 .770 
Depreciation .......... 950,455 1,565.774 1,930,290 a2,121.365 





Lease purchases. _.___ 6,793 513,983 483 ,O86 397 .295 
Intang. develop. costs... 2,716,387 1,358,257 1,083 ,779 452,633 
Loss applic. to min. int. Cr5,289 Cr5,744 Cr8 402 Cr16,276 
oe $2 262.545 $741,136 c$1,029,446 c$1,942,635 
Divs. paid (met)..._._. 1,769,077 aap 1 eee eyes 
Shs. cap. stock (par $5). 2,247,974 2,131.090 2,205,451 2.258.779 
Earnings per share- -. ~~ $1.00 $0.34 Nil Nil 


a Investments in oil and gas leases as of Jan. 1, 1932 were charged against 
capital surplus and, as a result. no depletion is charged against income in 
the income account submitted above but in lieu thereof actual expenditures 
for oil and gas leases for the period have been charged to expenses. 

b In addition to the amount of taxes shown above, there was paid or 
accrued for Federal and State excise and gasoline taxes the amount of 
$2,212,082 in 1934 and $2,275,630 in 1933. c Loss. 


Surplus Account Dec. 31, 1936 
Earned Surplus— 


SR EC a ee $864 452 
Net profit accrued to Barnsdall Oil Co., Jan. 1 to Dec. 31, 1936-- 2-20 Sas 




















Dividends paid on Barnsdall Oil Co. stock. _..............---- , ‘ 
Barnsdall Oil Co. portion of divs. paid to sub. company-------- r5,926 
mated eurpins, Des. 31, 199G...ccccccceccccscscasesececs $1,357,920 
Capital Surplus— 
I I 6,391,818 
Realization of assets previously charged to capital surplus- -- - - - 21,768 
A AR seg EN I acs al Ah Re SRO ECLA CEL Se, MRS $6 413,587 
Reduction in value of investments. -~-..................--.-.--. 300,000 
rs CU, i i ls el atl $6,113,587 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $s Liabiltttes— $ $ 
a Property... -.-- 10,044,520 7,659,141 |c Capital stock...11,239,870 10,655,450 
Invest. in affil.cos. 8,976,725 7,876,724) Aeccr. int. taxes,&c 599,325 427 .796 
Deferred charges... 184,904 185,97813%% ser. bk. loans 5,000,000 --..... 
DttGh dt pehuss ed 2,471,865 2,208,940} Accounts payable. 977,016 691,443 
Empl. stk. subser. Cap. stk. & surp. 
eee 160,100 of min. co. not 
Barnsdall stk. held 49,000 49,000 owned by Barnts- 
Bills & accts. rec_b2,585,357 1,936,482 dall Corp. -.-.--. 155,397 172,004 
Inventories _ .. . - . 1,166,143 941,476 | Notes payable._... .--.--- 1,800,000 
Accrued expenses - 35,400 14,878 
’ | Capital surplus... 6,113,587 6,391,818 
Earned surplus... 1,357,920 864,452 
Total... ._....25,478,515 21,017,840| Total....----- 25,478,515 21,017,840 


a After deducting depreciation and depletion of $20,302,697 in 1936 and 
$19 690.756 in 1935. b Accounts receivable only. c Par $5.—V. 144, 
p. ‘ 


Beauharnois Power Corp., Ltd.—Contract Repudiation— 


Bond Conversion— 

As a result of the repudiation by the Legislature of the Province of Ontario 
of company’s long-term contract with the Hydro-Electric Power Commis- 
sion of Ontario, earnings were insufficient to meet the fixed interest on the 
first mortgage bonds of Beauharnois Light, Heat & Power Co., due July 1 
last, and company would have had to default on the mortgage (and face 
foreclosure proceedings) were it not for the fact that the bondholders, duri 
the days of grace, formally consented to the conversion to income bonds o 
their ‘‘fixed interest bearing’’ bonds. All outstanding first mortgage bonds 
of Beauharnois Light, Heat & Power Co. were accordingly converted into 
income bonds, including (by agreement with the underwriters) the bonds 
underwritten for construction purposes. The 1936 earnings available for 
interns on these bonds was indicated in the income account (see V. 144, 
Dp. 4 

Construction work was promptly suspended when the cancellation of 


the contract became effective. Company, however, had certain commit- 





Volume 144 
ments for a." ment, purchased in large measure in contemplation of the 
fulfibrent o is contract, and capital expenditure for the year 1936, 


or pam ‘to $396,187, was almost exclusively for payments on this ac- 
u 

Action was taken in the rao Court of Ontario against the Hydro- 
Electric Power Co:nmission Ontario for the restoration of the above 
contract and payments due thereunder. The court upheld company’s con- 
pantions poe adjudged accordingly; the judgment, co.npany expects, will 

appea 

See also Montreal Light, Heat & Power Consolidated, below.—V. 
144, p. 1099. 


Beaumont Sour Lake & Labor 5 Ry. 





Janurry— 1937 1935 1934 
Gross fro:n railway_.._. $297 .070 $303. "158 $181,837 $150,833 
Net fro:n railway... ._. 141,214 71,077 : 50,274 
Net after rents. _...... 67 ,.955 18 ‘913 22,382 8,216 


—vV. 144, p. 923. 


Bell Telephone Co. of Pennsylvania—Repori— 


Calendar Years— 1936 1935 1924 1933 
Local service revenues. .$46,.513,068 $44,203,510 att 770,198 $43,427,209 








Toll service revenues... 16,195,119 14.237338 13.763.702 13,010,907 
Miscellaneous revenues. 2,945,874 2.704.786 i. 573.311 2.765.846 
BOM cncceccseccscs $65,654,062 $61,145.634 $60.107. a1} $59,203 .962 
Uncoll. oper. revenues... 170,633 '237 639 191,137 492,060 
Total oper. revenues -_.$65,483,.428 $60.907.995 $59,916,074 $58,711,903 
Current maintenance... 12,984,917 11,884 ‘658 11.526.777. 11,717,298 
Depreciation expense... 11,300,395 11.880.497 11 .855.049 11.931.155 
Traffic expenses... .... 7 ‘920, 7.527.298 7.721.715 8,075,670 
Commercial expenses... 5,506,135 5,411,232 5,551,162 5,523,654 
Operating rents. ....-.. 1,461,950 1,475,033 1,553,971 1,788,719 
Generai « misc. exps.— 
Executive & legal deps 496,921 496 .669 592,905 644,453 
Accounting & treasury 
departments... . .- 2,266 ,097 2,187 374 2,150,250 2,168,623 
Prov. for empl. service 
eatin, op ee le 726 407 777,930 783 316 811,264 
Empl. sickness, acci- 
dent, death & other 
a _eneanerer 405,389 368,533 368,128 396,902 
Service rec'd under 
license contract. . _ - 907 526 851,929 842.524 828,351 


Other general expenses 626.747 704.078 404,089 388,613 
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Exps. charged construct. Cri81,055 Cri39,931 Cri60,017 
Wich on cbebulibebooe x4,947.170 3.565.769 2.753.372 2,399,244 

Net operating income.$16,114,282 $13.916.923 $13, 972. R32 $12,037,955 
Net nou-oper.income... Dr40,468 71,557 3.340 266 .962 

Income avail. for fixed 

hs a: Renesas anes $16,073,813 $13,988,481 $14, 086. $73 $12 304. 917 
Bond interest........-- 551,396 4,837,343 4.849 4.843 592 
Other imterest........-- 660,495 755,229 l, 135, Bat 1,300,068 
Amortiz. of discount on 

funded debt. ......-. 115,216 123.011 123.010 123.069 
Other fixed charges... . 90,191 107 933 109.358 127.808 

Balance avail. for divs$10,656,515 $8,164,964 $7,877,853 $5,910,380 
Divs. on pref. stock 

ihn. eeskedl amie 1,300,000 1,300,000 1,300,000 1,300,000 
Divs. on common stock. 8,800,000 6,600,000 7,200,000 8.800.000 

a $556,515 $26 1,964df31,122,147df$4,189,620 
Shs. of con. stk. out- 

standi: g (par $100)... 1,100,000 some 2 9 | 1,100,000 Le 
Earued per share....... $8.51 $6.24 $5.98 $4.19 


x The company does not consider that it has any undistributed earnings 
in respect of which provision for surtax should be made. 


Comparative Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ ~ Linhtlttles— $ 
Telephone plant312,058 922 310,053,596 |Common stock 110,000,000 110,000,000 
Other Investm'ts 505,648 945,885 | Preferred stock. 20,000,000 20,000,000 
Mise. phys. prop 2,387, 166 2,190,287 | Prem. on capital 
Sinking funds... 39,158 1.368.066 ana ene 771,226 771,226 
+ 2,031,858 1,583,036 | Bonds. ......--. 86,956,000 96,709,700 
Working funds. 216,168 267,734|Adv.from Amer. 

Matl. & supplies 3,409,450 3,252,937 Tel. & Tel. Co 5,607,769 825,000 
Notes receivable 200 49,778| Notes sold to 
Accts.rec.& oth trustee of pen- 

current assets 6,210,960 5,529,966 sion fund___. 11,527,283 10,843,634 
Prepayments... 673,442 780,009 | Cust. dep. & adv. 

Disco nt on fund bill’g & paymt 1,609,616 1,532,736 
' eddebt_..... 1,799,511 2,007,312 | Accts. pay.& oth. 

Other deferred curr. liabilities 4,222,894 3,141,924 
ns ita 231,785 141,467 | Accrd. liabilities 

not due. _..-- 6,417,220 5,633,258 

Deprec. reserve. 69,352,834 65,370,880 
Defd. credits & 

miscell. res... 134,085 142,553 

Surpius.accccce 12,965,283 13,199,163 

Total... ....329,564,211 328,170,075| Total... .-.- 329,564,211 328,170,075 
—vV. 144, p. 1099. 

Bessemer & Lake Erie RR.—Earnings— 

January— 1937 1936 1935 1934 
Gross from railway.-.--- $840 ,233 $455 .752 $399,871 $308 ,166 
Net from railway..-..-- 207.868  def47,849 defS88,120 def148,233 
Net after rents...-..... 231,031 def8 ,548 def93,923 def141,709 


Equipment Trust Ctfs.— 
The Interstate Commerce Commission on Feb. 25 authorized the com- 
pony to assume obligation and anal in rempest of not exceeding $6,- 
00,000 of equipment trust of 1937, 24% serial equipment-trust certifi- 
cates, to be issued by the Union Trust Co. of Pittsburgh, as trustee, and 
sold at 99. 789% of par and accrued dividends in connection with the 
procurement of certain equipment. See also V. 144, p. 1430. 


Beech-Nut Packing Co. (& Subs.)—Larnings— 




















Calendar Years— 1936 1935 1934 1933 
Gross prof. on goods sold $9,055,144 $7,896,171 $7,368,568 $6,797,113 
Adv., selling, admin, & 

general expenses. . ... 5,923,902 5,286,728 5,065,969 4,668,182 

Net earnings.....-..- $3,131,242 $2,609,443 $2,302,599 $2,128,931 
Other income........-- 413,856 381,558 334,371 288 ,902 

Total income.....-.-- $3,545,098 $2,991,001 $2, 58 870 $2,417 ,833 
Depreciation. .......-.- 362,518 334,361 2,679 392,658 
Res've for Federal taxes- 33 ,983 337 ,427 368. 873 209,800 
Surtax on undistributed 

profits of subsidiaries. — —————.. nan ..: aon 
Minority int. in subs--- 38,851 45,457 36,542 13 .983 

ans $2,709,039 $2,273,757 $1,910,877 $1,801,391 
Preferred dividends - - . - ; 315 315 31 
Common dividends. - --- 2,625,144 2,187,620 # 1,640,715 1,312,197 
Add’'l approp. to provide 

for employees’ welfare ------ i  peeenad = —aeeeing 
Oth. surp. adjust., net-. § ..-.--- n°" 5° eeiesdaeeelt: alae 
Prepaid adv. IR =< oS > ll Rea 358,889 

Balance, surplus.---- $83,580 def$29,133 $269 847 $129,990 
Previous surplus-.------ 8,424,280 8,347,382 8,041,313 7,895,531 
Miscell. adjustments... ------ 106, 36,22: », 791 

Profit & loss surplus... $8,507,860 $8,424,280 $8,347,382 $8,041,312 
Shares common st 

outstanding (par $20) - 437 ,524 437 ,524 437 ,524 437 ,524 
Earned per share.-.-.--.-- $6.19 $5.20 $4.37 $4.11 
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Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 

Assets— $ Tiabdilities— $ x 
a Real est., build- Common stock... 8,925,000 8,925,000 

See..0le 66 nation 4,334,220 4,126,645) Pref. stock, class A 4,500 4,500 
Mtges. and secured Minority stk. con- 

SED a biie odéaind 49,336 53,924 trolled cos. .... 72,542 69,191 
Pat's, trade-marks 39,600 43,763| Accounts payable. 288,480 6 
Misc. accts.rec... 101,444 73,899| Dividends payable 546,984 546 ,983 
re investm't 649,226 658,510) Accr. U.S.ine.tax 444,465 352 427 

URGs oncatecese 3,883,272 4,027,725| Accrued expenses. 226,921 161,630 
Int. and divs. 38,168 43,218 Employees’ ins.res. 760,945 673.470 
Marketable scemeD. 5,743,160 5,932,468) Contingency res’'ve 400,000 ,000 
b Accts. receivable 1,185,752 1,044,569) Miscell. reserves... 67 ,.394 63,909 
Inveutories (cost). 4,921,267 4,401,026) Surplus paid in... 1,453,390 1,453,390 
Advs.o0 purchases ...... 287 ,074| Earned surplus... 8,507,860 8,424,280 
Deferred assets... 305,180 224,754)| c Treasury stock . .Dr447, 857 Dr447 857 

RRP 21,250,624 20,917,575! Total.....-.-.-- 21,250,624 20,917,575 


a After deducting depreciation of $3,579,925 in 1936 and $3,358,679 in 
1935. b After reserves of $52,729 in 1936 and $74,170 in 1935. ¢ 8,726 
shares at cost.—V. 144, p. 1267. 


Bering Straits Tin Mines, Inc.—Registers with SEC— 
See list given on first page of this department. 


Black & Decker Mfg. Co.—25-Cent Dividends— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable March 31 to holders of record March 19. A like 
pavaee was :nade on Jan. 5 last, this latter being the first distribution to 

made on the co.ninon stock since Sept. 30, 1930, when a dividend of 
40 cents per share was paid.—V. 144, p. 1268. 


Bliss & Laughlin, Inc.—Larger Dividend— 


The directors on March 4 declared a dividend of 50 cents per share on the 
common stock, par $5, a March 31 to holders of record March 19. 
Regular dividends of 3 cents per share were paid in each of the last 
three auerters of 1935 ai an initial dividend of 25 cents was distributed on 
March 31, 1935. in addition, an extra dividend of $1 was paid on Vec. 26, 
last, and an extra of 37% cents was paid on Sept 30, last.—V. 144, p. 1099. 


(Sidney) Blumenthal & Co., Inc. (& Subs.)—Earnings 




















Calendar Years— 1936 1935 1934 
a errs <2 er eens ee $2,414,205 $2,149.346 $595,362 
PNGRENID nn ccnncaddddessteseusided 996.271 818,331 734,203 
EE RS PS OE aS a 90,455 334 533 380,771 

Operating profit................ $1,027 .479 $946 .432 loss$569,612 
TS ERE CREED (SI 162,673 151,044 91,389 

Teese ONS... awecnsoundesditiia $1,190,152 $1,097.476 loss$478, 223 
Write-down of inventory, &c....... 364.800 "267.635 464 .033 
0 RRS aS «Ress ee 79,974 84,839 9,226 
Federal inco.ne taxes, &c_......-..-.. .630 ee eet” ‘deenede 
Undistributed profits tax........... gowee °' secede’ “Reneee 

Bee CROs. 6... o Sb htblis cist $521,848 $610.215loss$1031482 
|” RR REE ae 19, 59.940 70,388 

EE ee $541,830 $670,155 def$961 ,094 
Preieved GE aikisn atm madame See een) awd 6° !-*o alee 
ET 94.3 16,124 13,898 

LL a Sa Sa TO ee eee $155,319 $654,031 def$974 O93 
I CI i i ah in weenie, 1,807 ,516 1,153,485 1 928 ,4 
SeReETTee TIE TEBSTVGK cwcccscce ||. stnned . -ebcbise 200, 

Se NS Te en: tec ieatis $1,962,835 $1,807.516 $1,153,485 
Shares co.nmon stock (no par)...... 239,412 233 .412 233 ,412 
Baernings per share... ..c<ccecccces 1.77 $2.19 


x $21 per share on account of accumulations. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ Liabiltties— 
a Fixed assets..._. 5,181,930 5,399,224 Preferred stock... 1,530,210 1,530,210 
Pateats, goodwill, b Common stock. 4,294,589 4,186,746 
=e 2 2 Saltex Looms, Inc 
REET ARG 907,450 367,535 lst mtge. hey 1,343,300 1,424,300 
Notes & trade ac- Min, int. in Caro- 
ceptances rec... 3,947 1,514 mount Mills,Inc. -.-..-. 19,569 
Life insur. policies 226,767 212,952 , Notes payable.... 2,000,000 1,000,000 
Accts. receivable... 2,579,079 1,655,979) Accts. pay. & acer. 1,316,235 830,367 
Inventories. _..-- 3,707,446 3,179,803) Reserves... -- 307,433 149,395 
Investments ___. 69,552 60,752) Surp. avail. for pf. 
Deferred charges-. 78,427 70,342 div. & s. f., &c. 1,500,000 1,500,000 
Surp. arising from 
acq. ofcap. stk. 161,046 167,109 
Earned surplus... 301,789 140,407 
ra 12,754.603 10,948,103 IAS 12,754,603 10,948,103 





a After deducting depreciation of $4,276,676 in 1936 and $3,878,880 in 
1935. b Represented by 239,412 shares of no par value in 1936 and 233 412 
shares, no par value in 1935. ov, 143 p. 3334. 


Boston Consolidated Gas Co.—Output— 





(In 000 Cubic Feet)— 1937 1936 1935 1934 
 —. : cinaininision 1,196,712 1,287,421 te 46,975 1,172,408 
| SERA LA AS 1,096,227 1,256,310 1,153,085 1,171,444 
—V. 144, p. 924. 

Boston Elevated Ry.—Earnings— 

Month of January— 1937 1936 
Total receipts from direct operation of road__.. $2,373,314 $2,370,296 
Interest on deposits, income from securities, &c-_- 5.740 6,156 
Total receipts... . . 2 - enc conosco econ ecccece se $2,379,055 $2.376,452 


Total operating expenses. .................-.-. 1,535,210 1,627,419 
Federal, State and municipal tax accruals... _- 143,714 133,700 
Rent for leased roads 103.258 103 363 
Subway, tunnel and rapid transit line rentals---- : 234,528 
Interest on bonds and notes.......-.-.-.....-- 326,188 316,527 

















es ba cocbdcbcdcubétchscocesss 6,833 11,101 

Excess of receipts over cost of service........ $28,844 def$50,188 
—vV. 144, Dp. 924. 

Boston & Maine RR.—ELarnings— 

Month of January— 1937 1936 
OnettIRe VOCs « ow cocncsecccessstoestsscce $3,934,038 $3,684,095 
GSR GEe 6.6 6 cekecdeeatosdiasbotdctivc 2,793,223 3,173,351 

BGs GRETOSIRS PEVENDn co cc acccnceseessoseos $1,140,815 $510,744 
TI, aintin an dhnhtin cb awes > ninnitibocabnden wcldbe 308 ,960 222,249 
BGwuipmens TON —GP. ns wedecccccescecésscce 204,182 178,453 
FEES BD CER WE awe cowcceedéutocens gniteawe 34,640 10,914 

Net ry operating income. ..................- $593 ,033 $99,128 
ORE SSE tk attemoccdbonaneneccoéssobtntown 115,764 110,909 

(S700 PREG... icanitianitidinn ccanase ddan $708,797 $210,037 
DOG Gite Eile, GO down dkdcocccatesébbéose 637,569 629,372 

pF AT a a ee a TD Ee ee $71,228 def$419,335 
—V. 144, p. 924. 


Bralorne Mines, Ltd.—/Hzira Dividend— 

The directors have declared an extra dividend of 10 cents per share in 
addition to a quarterly dividend of 10 cents per share on the common 
stock, no par value, both payable April 15 to holders of record March 31. 
Extra dividends of 5 cents were paid on Jan. 15 last, Oct. 15, July 15 and 
April 15, 1936. Dividends of 15 cents per share were paid on April 15 and 
Jan. 15, 1935; Oct. 15 and July 16, 1934, and a dividend of 12% cents was 
paid on April 15, 1934. In addition, an extra bonus of 20 cents was paid 
on Dec. 1 , 1934 —V. 143, p. 3834. 
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Brazilian Traction Light & Power Co., Ltd.—Earnings 





Grams auvitnae eae ti $2, 919.082 $2,488378 $2,574,579 
m operation...... 

Operating expemses................ 1,346,936 1,144,897 1,214,450 
Net earnin (before deprec. and 

Dn cena inihaiththir nih ese $1,573,046 $1,310,481 $1,360,129 


—V. 144, p. 1268. 


Brewing Corp. of Canada, Ltd.—Consolidated Balance 
Sheet as at Jan. 31 (Unaudited) — 


Assets— 1937 1936 Liabtlittes— 1937 1936 
a --- $80,675 $12,853 | Bank loans & over- 
Investments... ... 768,588 285,853 draft (secured). $406,483 $348,884 
Accts. & bills re- Accts. pay. & accr. 
ceivable (net)... 211,382 196 ,059 liabilities... .. 611,371 583,741 
Inventories... .. 1,523,830 1,714,223] Purchase agreem't 
Inv. in & advs. to Ditch é-m . seeece 50,000 
affiliated cos... 102,204 112,865 |3-year7% gtd.deb. -...-. 365,000 
Prepaid expenses. 253,649 162,895 | 5% % series A sink- 
a Land, bidgs.,pl’t fund deb. .....-. Ff __- 





& equipment... 6,101,096 5,923,824 5% notes due Apr. 
Other investments 461,985 355,837 Mii ubiemane « ‘sitbehin 450,000 
Min, int. insubs.. 254,936 12, 465 
b Capital stock__. 4,916,854 4 899, 209 











Capital surplus & 
distributable sur. 1,913,763 2,055,109 
gee Sy $9,503,409 $8,764,408 , ss eee $9,503,409 $8,764,408 
epreciation of $4,090,032 in 1937 and $3,628,181 in ‘oes. 
b Teeprosent by 163,428 ( 162 803 in 1936) cumulative sinki und co 
vertible preference shares of no par value and 672,561 (664,383 in 1936) 


common shares of no par value 
e earnings for the 3 and “i2 months ended Jan. 31 was published in 
V. 144, p. 1431. 


Briggs & Stratton Corp.—L£arnings— 

















Calendar lears— 1936 1935 1934 1933 
Net profits from oper... $1,327,865 $1,397,712 $759,155 $298 ,549 
Depreciation .......... 74,627 57,999 57,418 64,928 

Net income... _._. -.- $1,253,239 $1,339,713 $701,737 $233 ,621 
Other inc., less misc. chgs 93 ,977 83,499 85,772 72,489 

Total income_______- $1,347,215 $1,423,212 $787,509 $306,110 
Federal income taxes... y167,849 159,987 96 223 33 ,854 
Wisconsin inc. taxes__-_-_ 61,357 61,197 50,788 20,189 
Bonus of 10% paid to all 

Ds 6s ntewews x145,165 x138,704 a )=3—si‘( ake 

Net profits, carried to 

Ce $972,843 $1,063,325 $540 497 $252 067 
Balenes Jem. i.....-.-. 2,851,078 2,664,906 2,387,798 2,465,883 


Adj. of invest. in mar- 
ketable secur. & treas. 
Pe ntudtithontibneed< 1: pyainoe 14,291 cf Teor 


Total surplus- --.----- $3,823,921 $3,742,522 $3,095,771 $2,717,950 
Common stock dividends 891,444 891.444 430,865 297,148 
Additional provision for 

ER es Pa ee 33 ,004 


Balance, Dec. 31_-_-_-- $2,932.477 $2,851,078 $2,664,906 $2.387,799 
Earns. per sh. on 299,996 
shs. stock (no par). -. $3.24 3.54 $1.80 $0.84 
x Senior executive ve not ticipati Includes $4,385 surtax 
on tndistributed profits sila es sl 
Balance Sheet Dec. 31 




















Assets— 1936 1935 TAahilities— 1936 1935 
Pct antsbese $47,261 $178,468] Accounts payable. $207,091 $178,444 
Marketable secur. 1,091,905 1,409,583 | Accrued liabilities. 117,911 101,701 
Accts. receivable... 312,327 247,684] Provision for Fed- 

Inventories - - - - - - 864,734 713,580 eral and Wiscon- 

Cash surrender val. sin income_._... 232,359 221,257 
of life insurance. 77,860 72,386 | Res. for Wisconsin 

Prepaid expenses _ 12,018 9 346 unempl. benefit 

c Miscell. invest’ts 78,576 78,576 RR — Ape 36,199 

a Real est., bldgs., b Capital stork _. .. 800,000 300 ,000 

plant, machin'ry, ST 2,932,477 2,851,078 

equipment, &c_. 1,305,155 979,054 
Pat’ts, trade marks 

and good-will. __ l 1 

, sovteces $3,789,838 $3,688,679 0 es $3,789,838 $3,688,679 





a ~ | & eietien of P586. 271 in 1936 and $835,013 in 1935. b Repre- 
sented by 2 96 no par shares. c Including 2,847 shares Briggs & Stratton 
Corp. ae stock.—V. 143, p. 2828. 


Brillo Manufacturing Co., Inc.—Common Dividend In- 
creased— 


The directors have declared a — ein! dividend of 20 cents per share 
on the common stock, payable ril to holders of record March 15. 
Previously regular quarterly divi wy of 15 cents per share were dis- 
tributed.—V. 143, p. 3621 


Bristol “apt Coun. —Exztra Dividend— 

The directors have declared an extra dividend of 25 cents per share 
in addition to the regular quarterly dividend of 50 cents per share on the 
comme stock, par $25, both payable March 15. 

lar quarterly dividends of 50 cents were paid in 1936; 37% cents 

i 19 5; 25 cents in 1934 and a dividend of $1 per share was paid on Dec. 15, 

. An extra dividend of 50 cents per share was paid on Dec. 15 and 

= — 15, 1936; an extra of 25 cents in addition to a special dividend 

of $1 per share paid on Dec. 15, 1935, and extra dividends of 25 cents paid 
on June 15, 1935, and on Dec. 15, 1934.—V. 143, p. 3621. 


British American Assurance Co.— Dividend Increased— 

The directors have declared a semi-annual dividend of $1.50 per share 
on the common stock, par $25, payable April 1 to holders of record March 25. 
Dividends of $1.25 per share were paid in each of the two previous semi- 
annual periods, and 75 cents paid each six months from April 3, 1934, to 
and including Oct. 1, 1935. Prior to April 3, 1934, no payments were 
made since Jan. 2, 1931, when a semi-annual dividend of $2 per share was 
distributed .—V. 142, p. 1808. 


Bulova Watch Co., Inc. (& Subs. )— Larnings— 
Period End. Dec. 31— 1936—3 Mos .—1935 1936—9 Mos.—1935 











Gross protit........-.- $2,116,126 $1,195,222 $4,259,424 $2,468,799 
I i at a 738,953 £23 ,806 1,657 ,211 1,175,918 
Operating profit - — - -- $1,377,173 $671,416 $2,602,213 $1,292,881 
Other income _._.._--- x428 ,650 145,622 x611,193 177 ,399 
Total income_____ ~~ $1,805,822 $817,038 $3,213,406 $1,470,280 
y ims.. bad debts, &c_-_- 143 ,922 250 ,237 332,688 496,821 
epreciation and tax... 2254,023 114,874 z461,295 229,687 
Wet profit........-- $1,407 ,877 $451,927 $2,419,422 $743 ,772 
Shs. com. stock (no par) a421,881 275,000 a424 881 275,000 
Earnings per share_-_-_-_- $4.33 $1.48 $7.45 $2.22 


a Number of shares to be outstanding March 1 when all preferred stock 
will either be exchanged for common or retired under recapitalization plan. 

x Including profit on gold conversion and foreign exchange. y Includes 
provision for doubtful notes and accounts, &c. z No provision has been 
made for Federal surtax on undivided net income.—V. 144, p. 925. 


Broad Street Investing Co., Inc.— 70 Pay 25-Cent Div.— 

The directors have declared a dividend of 25 cents per share on the capital 
stock, payable April 1 to holders of record at 10 a.m., N. Y. time, March 16. 
This compares with $1.65 paid on Dec. 18, last and regular quarterly divi- 
dends of 20 cents per share paid from Jan. $s. 1933 to and including Oct. 1, 


March 6, 1937 


nes 6. In addition an extra dividend of 10 cents per share was paid on Jan. 1, 


It was stated by the company that part of the current dividend will repre- 
sent income from dividends after expenses and taxes oe pert will represent 
net profits realized on sales of investments.—V. 144, 


Burd Piston Ring Co., Rockford, IIl —Bieck Offered— 
Public offering by means of a prospectus of 60, shares 
($1 par) common stock was made March 2 by Van Alstyne, 
Noel & Co. of New York. The shares, which were priced at 
$12.50 each, were sold for certain stockholdesr and thus do 
not constitute new corporate financing. The issue has been 
oversubscribed. 


The company was incorporated in Illinois in 1914 and since then has 
engaged continusouly in the manufacture and distribution of poston rings. 
Since 1927 it has manufactured hot water automobile heaters, d 
and defrosting fans. The neny \ lant and offices are in Rockford, 
lll., its foundry having a capacit 3. vig piston rings per day, with 
machine shop facilities for 600 rin rings da The daily heater produc- 
tion capacity is approximately "2,000. The company anticipates no labor 
troubles of its own and no serious ill effects from recent disturbances in the 
automotive industry. 

Authorized capitalization was changed on Feb. 3, 1937, from 5,000 
shares ($100 par) common stock, all of which was then outstanding, to 
150,000 shares Pi ) common stock, of which 100,000 shares are currently 
outstanding, the 5,000 old shares having been exch ed = 4 be 100,000 
shares of new $1 par stock at the rate of 20 new shares for each dshare. 

The company reported net sales for the year 1936 of $1, Sol. 107, 
sulting in net income, after Federal taxes, including surtax on undistributed 

rofits, of $169,790, as com with sales of $1,652,609 and income of 

130,634 in 1935. Net income for 1934 was $119,676. Total current 
assets of $838,220 5 compares with current liabilities of $168,541. Cash 
on hand totaled $184,401. 

Transfer agent: Banke of The Manhattan Co., New York, N. Y. Reg- 
istrar: Bank of New York & Trust Co 

The company has agreed to make application to list the common shares 
on the New York Curb Exchange at any time within one year upon request 
of the underwriter. 

Earnings Years Ended Dec. 31 











1936 1935 1934 
ES ee $1,891,107 $1,652,609 $1,278,619 
Cost & exps. incl. depreciation. -.-~-.--. 1,683,673 1,505,018 1,143,207 
re. « caensebouseoned $207 ,433 $147 ,590 $135,411 
Ge BE Sng noccokbnwenbaeos 10,063 8,584 5,912 
i Pe... . .enetsenshnaese $217 496 $156,175 $141,324 

[noone Geanuctioms... ...«ccccecccsse 6,101 3,891 3 
b Federal taxes on income........-.- a4l ,604 21,650 19,103 
Bee OE... .caonnccatsnneseses $169,789 $130,634 $119,675 


a Of this amount $8,931 is payable as surtax on undistributed profits. 
b Including excess profits tax, normal income tax, and surtax on un 
a profits. 

end—A quarterly dividend of 25 cents per share was paid March 1, 

1937" 7 holders of record, Feb. 15. 

Underwriter—The sole underwriter is Van Alstyne, Noel & Co., Inc., 
52 Broadway, New York. 

Balance Sheet Dec. 31, 1936 











Assets— Liabtlities— 
IIR ce pe lk Za $176,090 | Accounts payable. ---.-.....-.. $77 ,337 
Notes and accounts receivable 356,215/| Accrued liabilities. _..______- 80,923 
EL 277,118 | Due to subs. co. (eliminated in 
Value of insur. on life of officer 19,591 consolidation) .-...-...... 180,717 
Security investments, at cost - EES wactioseddbcodvceée 8,886 
Property, plant & equipment Capital stock (par $100)... -- 500,000 

(less depreciation) __...._.- 143,911 | Capital surplus. .-..........- 1,700 
Deferred charges......._..-.- 12,514} Earned surplus--.-..-.......-.. 169,608 
ENE A 3,672 
le Ee a 1 

0 a $1,019,171 SS ee ae $1,019,171 


See also list given on first page of this department. 


Butler Brothers (& Subs.)—Larnings— 


Years Ended Dec. 31— 1936 35 
Gross sales, less discounts, returns & allowances. _ $81,302, “~ 073 085-4! 














Miscellaneous operating income. . .........<+-.-.- 64,70 64, 
, ES SSS See $81,367,116 $73,150,264 
Cost of goods sold (incl. rent, merchandise & buy- 
SPELL LEED RRA TIRES 68,017,681 61,906,187 
Oper. exps. (incl. selling, gen. & admin. & mainte- 
es ee 9,264,562 8,283 ,602 
Customers’ accounts written off, less recoveries _ _ 157 ,620 224,459 
Depreciation & amortization - - --.-------------- 358,393 370,5 
Taxes .other than Federal income taxes) - - --.---. 664,025 515,722 
heb sre ams At aE te LB ee ES RT $2,904,836 $1,849,711 
I ne re eee 143,366 109,828 
nn a ae ee $3,048,702 $1,959,539 
Int. on 5% gold debentures (retired in 1980). son 257,188 283,438 
Int. on 5% mortgage payable. _-..-..-..--.-------- 22.667 26 ,667 
is haiiaiiileeas 93,284 146,966 
Prov. for loss on funds in closed bank __ ____-___-- 10,000 10,000 
Other deductions _ _ _ __ Eth C er P4b cheoweet 35,152 22,561 
I a i omeee oes ER cea 
een ernees eee tae... tec ccecneusove 256,700 185,000 
Federal surtax on undistributed profits. Ski we tn i SE re 
Aa PRE SES SO AI ah Oot REE A/S $1, aan” 100 $1,284,907 
EE ILA GE 3 FF Bite koe 
Earnings available per share of common stock. - - - sar $1 .70 $1.17 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ s Liabilittes— $s $ 
Cash on hand & in Notes pay., banks 1,000,000 2,350,000 
banks____..._. 2,944,907 2,959,101] Accts. pay., net.. 2,872,066 2,622,776 
x Accts. receivable 9,992,035 8,983,442] Customers’ credit 
Other assets...... 316,145 375,061 balances, &c- - - 94,179 73,415 
Merchandise in- Instalments of fd. 


ventories______ 14,485,269 12,198,197 indebt. due with- 

y Land, buildings, in one year_...-- 80,000 605,000 
equipment, &c_. 7,725,261 7,845,493} Accrued int. on 

z Improvements to fd. indebtedness 1,667 119,188 
leased premises, Due to employees 
other than retail forcomm., &ec.. 255,926 140,615 


stores, amortized Accrued bonuses 
SO GOee.. .csds- 49,046 53,512 pay. to officers 
Deferred charges... 474,481 407 ,943 & employees... 205,825 }3# ...--.- 


Accr. real estate, 

prsonal prop. 

& other taxes... 527,683 359,586 
Federal taxes on 

See 663,865 360,000 
Fd. indebtedness... 320,000 5,500,000 
475,500 547,673 
5% cum. conv. 

pref. stock (par 

ER i ie se ele SF aS 


i tone 1,122,890 11,094,290 
Paid-in surplus... 4,624,665 4,974,722 


Earn, surpl. since 
Jan. 1, 1933__.. 5,235,779 4,075,483 











Pe nensnacd 35,987,145 32,822,748] Total....--.--- 35,987,147 32,822,748 


x After reserve for doubtful accounts and cash discounts of $300,000. 

After deducting reserve for revaluation and reserve for depreciation of 

482,655 in 1936 and $4,344,412 in 1935. z After reserve for revaluation 
of $27 ,902 in 1936 and $38,943 in 1935.—V. 144, p. 925. 
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Burlington-Rock Island RR.—£arnings— 


January— 1937 1936 1935 1934 
Gross from railway... $82 ,307 $73 456 $69 ,884 $73,995 
Net from railway... ..- def3 ,97 ef7, ,689 1,606 
Net after rents. __._._. def23,262 def25,412 def22,975  def13,891 
—V. 144, p. 925. 

Bush Terminal Buildings Co.—Earnings— 

Month of January— 1937 1936 1935 

after a St oes depreciation, 

int., &c., but before Federal taxes__ prof.$3,108 $14,437 $10,084 
—V. 144, p. 606. 

Bush Terminal Co.—Larnings— 

Month of January— 1937 1936 1935 
Profit after ex , deprec. andint., 

but before Federal taxes__...._._- $4,196 14 $14,692 
—V. 144, p. 1432. 

California Oregon Power Co—Larnings— 

12 Months Ended Dec. 31— x1936 1935 
I $4,368,477 $4,012,000 
Operating expenses, maintenance and all taxes... 1, ,084 yl1,780,996 





Net oper. rev. (before approp. for retire. reserve) $2,703.80 


$2,231,005 
Ge. SR Le. nectieidacdecesbeheosib 6,212 





Net oper. rev. & other income (before approp. 








for retirement reserve) ._..............-.-.. $2,783,843 $2,237,217 
Appropriation for retirement reserve_.........-- 300,000 300,000 
I See eee ddadecebe $2,483,843 $1,937,217 
Rent for lease of electric properties. ...........-- 239,078 , 
es Ge BD, 8 cn cccdbddédéddaeedcoccd 896,093 1,029,519 
Amortization of debt discount and expense_-_-_-_. .- 191,319 157,018 
Other income deductions...................... 57,399 15,600 
Bee GRE. «cb owececccsddébsdcésiisssecicce $1,099 ,954 $496,215 


x Preliminary. y Including $200,000 for amortization of extraordinary 
operating expenses deferred in 1931.—V. 144, p. 99. 


Cambria & Indiana RR.—Larnings— 


January— 
Gross from railway--.-- 
Net from railway... - 
Net after rents........ 
—vV. 144, p. 765. 


Canada Steamship Lines, Ltd.— New Directors— 
Kenneth T. Dawes and Frank Carrel have been elected dirctors of this 
company.—V. 144, p. 765. 


Canadian Canners, Ltd.—/nitial Preferred Dividend— 

The directors have declared an initial quarterly dividend of 25 cents per 
share on the 5% preferred stock, par $20, payable April 1 to holders of 
record March 15.—V. 144, p. 99. 


Canadian Celanese, Ltd.— Dividends— 

Directors have declared the following dividends: 69 cents per share 
on the 7% cum. partic. pref. stock, being the accrued participating dividend 
on this stock to Dec. 31, 1936, and $1.75 per share, being quarterly dividend 
on the 7% cum. partic. pref. stock for the three months from Jan. 1 to 
March 31, 1937, and 40 cents per share on the common stock, all three 
dividends being payee March 31 to stockholders of record March 16, 
1937.—V. 143, Pp. 2. 


Canadian National Lines in New England—L£arnings— 


1937 1936 1935 1934 
$121,593 $124,044 $102,293 $100,278 
53,652 60,467 39,999 38,257 
87,612 105,713 99,310 97 ,307 


January— 1937 1936 5 1934 
Gross from railway _-. ~~~ $120,961 $98 ,397 $91,520 $82 ,43 
Net from railway --~.--- 842 ef21,022 def34,377 def34,095 
Net after rents__._...~. def44,942 def59,648 =def75,424 defS5,832 


—V. 144, p. 765. 


Canadian National Ry.—Larnings— 


Month of January— 1937 1936 
NI EEE AIOE OT EE $14,043,352 $12,742,545 
EE re ae er a 13,960,129 13,318,884 


ee OED. ca nbcrdccnoctitineéoddstedase $83 .223 def$576,330 
Earnings of System for Week Ended Fe». 28 


1937 1936 
Ge |. C icncocckhhbuaeceacs $4,028,534 $3,886,960 
—V. 144, p. 1432. 


Canadian Pacific Lines in Maine—Larnings— 





Increase 
$141,574 





January— 1937 1936 1935 1934 
Gross from railway.... $285,969 $246,573 $205,826 $222,814 
Net from railway....-- 98,553 38,311 32,309 59,001 
Net after rents......-.- 68,889 8,091 3,833 29,615 
—V. 144, p. 926. 

Canadian Pacific Lines in Vermont—Larnings— 
January— 1937 1936 1935 1934 
Gross from railway.... $103,477 $83 ,897 $69 ,404 $83 ,416 
Net from railway. -.---- def3,389 def30,678 def35,221 def 13 ,082 
Net after rents........ def30,247 def55,994 def56,908 def34,209 

—V. 144, p. 926. 

Canadian Pacific Ry.—Larnings— 

Month of January— 1937 1936 
Gabo ehhebnad $10,194,063 $9,323,822 
ee a eee wont 9,280,554 8,711,249 

RRS ee ge eR NS $913 .509 $612,572 

Earnings of System for Week Ended Feb. 28 


1937 1936 Decrease 
Ee $2,632,000 $2,725,000 $93 ,000 
—V. 144, p. 1432. 


Canadian Wire Bound Boxes, Ltd.—Accumulated Div. 

The directors have declared a dividend of 37 4% cents per share on account 
of accumulations on the $1.50 cumulative class A participating stock, no 
par value, payable April 1, to holders of record March 15. Like payment 
was made on Jan. 2, last, Oct. 1 and July 1, 1936, as against dividends 
of 25 cents per share paid in each of the seven preceding quarters and on 
June 30, 1934, and 37% cents per share distributed on April 1 and Jan. 2, 
LO ae nee oor the current payment will amount to $3.25 per share. 
—vV. » Dp. 3622. 


Cannon Mills Co.—50-Cent Dividend— 

The directors on March 1 declared a dividend of 50 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 18. 
This compares with $2 paid on Dec. 19, last; $1 paid on Oct. 1, last; 50 cents 
per share paid each three months from April 2, 1934 and to including July 1, 
1936, and 25 cents per share paid quarterly previously. In addition an 
extra dividend of 15 cents was paid on Jan. 20, 1934 and an extra of 10 cents 


on Sept. 30, 1933.—V. 143, p. 3622. 
Inc.—Withdrawal of 


(Edwin) Carewe Productions, 
Registration— 
The Securities and Exchange Commission, upon the request of the 


registrant received on Dec. 18, 1936, has consented to the withdrawal 
of the registration statement (File No. 2-1974).—V. 142, p. 1906. 


Celanese Corp. of America— Dividends— 
Directors have declared a dividend of 75c. per share on the common stock 


for the quarter ending March 31, 1937. payable April 1 to holders of record 


March 16, 1937. ‘ a . 
initial dividend of 50 cents was paid on April 15, 1936. 


A dividend of $1 was paid on Dec. 23, last, and an 
Directors stated 
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that it was their intention to consider the poyeness of dividends on the 
common stock at regular periods. The following dividends were also de- 


$1.75 per share on the 7% cumulative series prior preferred stock, for 
the quarterly dividend payabie April 1 to holders of record March 16, 1937; 
$1.75 per share on the 7% cumulative series prior preferred stock, for 
Ao quarterly dividend payable July 1, 1937 to holders of record June 15, 


$1.69 per share on the 7% cumulative first participating preferred stock, 
be the participati dividend accrued on this stock to Dec. 31, 1936, 
pays le April 1 to holders of record March 16, 1937, and 

.50 per share on the 7% cumulative first participating preferred stock, 
sae ” semi-annual dividend payable June 30 to holders of record June 15, 


Consolidated Income Account for Calendar Years 




















1936 1935 1934 1933 

Net profit from oper__.. $6,457,795 $5,900,858 $4,692,824 $7,086,015 
Divs. on investments - .) 8)|6|:CO@hbee-”” aebaaa. |. ae 
SOG GRUNGE ckeca | tdbece 4,018 24,540 99 ,906 
Miscellaneous income. - - 9,480 53,313 43 ,269 79,674 

Total income_-__....- $6,667,185 $5,958,190 $4,760,633 $7,265,596 
Depreciation. ___...._- 1,213,472 1,116,480 924,591 790,523 
Loss on disposal of fixed 

Pith weutihbhatnkas ” *gumemn 43,219 20,275 8,737 
Int. on long-term debt. - 196,415 fae ee.”)6:—‘é# ees” eee 
Res. for contingencies.. j...... ‘ ««<---- 83 ,309 162,434 
Res, for income tax. ~~. e850 ,304 601,783 503 ,000 850,000 

Net income__....___- a$4,406,993 $4,057,227 $3,229,458 $5,453,903 
Divs. on 7% cum, prior 

preferred stock. _ _ — _- 865,547 803 .726 803 ,726 b942 ,624 
Divs. on 7% cumul. Ist 

partic. preferred stock 1,138,015 1,037,253 d1,762,948 o¢1,804,737 
Dive. 62 Goatetien SeeG. Leenwee i. ssesca’ ”  ettnse” ~' cblieene 

Ps Sh ciate $903,432 $2,216,248 $662,784 $2,706,542 


a This is equal after dividends on 7% prior preferred stock, and under 
participating provisions of the first pees pating preferred stock, to $8.69 
a share on 148,179 shares of 7% first participating preferred stock an 
$2.25 a share on 1,000,000 no-par shares of common stock. The net profit 
in 1935 of $4,057,227 is equal after prior preferred dividends, to $8.49 a 
share on participating preferred stock and $1.99 a share on common. b Of 
which $142,835 covers arrears in full. c Of which $794,085 is on account 








of arrears. d Of which $725,695 is on account of arrears in full. e Includes 
surtax on undistributed profits of approximately $85,000. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Liabilities— by » 
Land, bidgs., &e_.28,271,691 27,292,503| Cumul. prior pref. 
Patents and devel- a 16,481,800 11,481,800 
opment exps-. - 1 117% cum. Ist partic 
8 EEE 9,376,629 5,695,393 pref. stock - -__- 14,817,900 14,817,900 
Cust. notes & accts b Common shares. 1 ,000 ,000 1, - 
rec. (less res.)_. 4,083,414 2,550,145] Def'd liability - -__ 66,000 125,000 
Other accounts & Notes pay. to bks_ 3,500,000 4,000,000 
int. receivable - - 49,489 108,551 | Purch. mon. mtge. 
Inventories -_ - . -_ - - 6,679,134 6,622,432 affiliated co___. 1,432,306 1,551,665 
Due from affil. co. _———— °  oesbeod Accounts payable. 1,183,189 856 637 
Research & experi- Notes pay.to bks. 500,000 #£-..... 
mental exps._.. 1,033,634 601,933 | Wages, commis'ns, 
Deferred & prepaid &c., accrued... 236,165 185,930 
GN Veakaic 196 ,984 297,119] Other accruals_._.. 381,710 391,556 
Investments. -__-__- 1,433,043 1,436,627] Divs. payable_-... 288,431 200 ,932 
Res. for for’n exch. 
& oth. def.cred. 125,118 128,035 
Prov. for Federal 
income tax-___.-. 823,862 581,269 
RR GES ES. 123,446 
Res. for conting_.. 358,946 358 ,946 
Earned surplus... 9,951,627 8,801,588 
TO. catisacie 51,147,056 44,604,704 Weve sc edcbhac 51,147.956 44,404,704 





b Represented by 1,000,000 shares of no par value.—V,. 143, p. 4146. 
Celluloid Corp. (& Subs.)—Zarnings— 




















Calendar Years— 1036 1935 1934 1933 
Profits from operations. 1 $252,624 $146,417 $291,316 
Other income (net)....<- 1u,1/6 36,780 65,242 00,234 

Total income--.-.-.-.-.-- $401,317 $289,403 $211,660 $391,550 
Provision for deprec. - - - 190,355 121,04 190,482 217,564 
Federal cap. stock tax... $--.---- 14,210 8,000 30,000 
Prov. for contingency - - - ee Tee ee OS i ee 

Net profit.......... $182,854 $154,148 $13,178 $143 ,986 
Previous surplus... ---- 1,590,119 1,483,736 # 1,470,558 1,567,119 

Dette. cc cacabébakhveh $1,772,973 $1,637,884 $1,483,736 $1,711,105 
Less on liquidation of 

I SS Sa ee Ae a Be nh me 140,548 
reer errniweae “ geatee  " Gennine | Miemioe 100,000 
Dividends declared - - - - - 143 ,292 amen tS See ee elt) > 

SUR 6 dvonetoue $1,629,681 $1,590,119 $1,483,736 $1,470,558 
Earn. per sh. on 23,88 

(no par) shs. $7 pref_- $7.65 $6.45 $0.55 $6.03 

Consolidated Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cs caekednene $372,654 $403,343| Accounts payable. $41,538 $34,075 
U.S. Govt. & mu- Accrued liabilities. 133,162 67 ,693 

nicipal securities 571,750 671,750 | Due to affil. cos - _ Ps «: Sabechte 
Purch. money mtge-= -.-.-.-- 119,358 | Dividend payable. —._... 47 ,764 
Customers’ notes Reserve for contin- 

& accts.receiv.. 755,812 747,200; gencies.-.--....- 52,109 24,001 
Other accounts & Provision for Fed'l 

interest receiv _- 23,182 72,171 capital stock tax -._. _. 16,800 
Inventories - - - - - - 1,832,048 1,539,124'b Ist pref. partic. 

Due from affil.cos. -..--- 18,657 ET 2,388,200 2,388,200 
Invest. in affil. cos. 17 ,380 18,445 , c $7 pref. stock... 2,455,100 2,455,100 
Mtge. on prop.sold 1,450,306 1,574,665 |d Common stock... 2,924,276 2,924,276 
a Real est., plant atrial aut 1,629,681 1,590,119 

and equipment. 4,061,040 3,836,552 
Prep. exp. & chgs. 66,049 44,181 
Patents & licenses - 9,028 10,513 
Devel. charges def. 495,853 492 ,068 

i. ne6ecate $9,655,104 $9,548,029 (> _on” $9,655,104 $9,548,029 





a After depreciation of $4,302,545 in 1936 and $4,165,518 in 1935. 
b Represented by 23,882 no par shares. .c Represented by 24,551 shares 
one, ae? d Represented by 194,951 shares of $15 par value.—V. 143, 
p. . 


Celotex Corp.—Debentures Offered—Publie offering of 
$4,000 ,000 10-year 414% debentures (carrying attached stock 
purchase warrants for shares of common stock) was made 
March 2 by Distributors Group, Inc., at a price of 101% 
and accrued interest. The issue has been oversubscribed. 


Dated Feb. 1, 1937; due Feb. 1, 1947. Principal and int. (F. & A) 
payable at office of Bank of the Manhattan Co. of New York, the trustee. 
Coupon denom. of $1,000, $500, and $100, registerable as to principal only. 
Red. in whole or in part at any time upon 30 days’ published notice at 
the following prices and accrued int.: on or before Feb. 1, 1940 at 103; 
thereafter and on or before Feb. 1, 1941, at 102%; thereafter and on or 
before Feb. 1, 1942, at 102; thereafter and on or before Feb. 1, 1943, at 
101 %; thereafter and on or before Feb. 1, 1944, at 101; thereafter and on 
or before Feb. 1, 1945, at 100%; and thereafter to maturity at 100. 

Stock Purchase Warrants attached to debentures at time of issuance 
entitle the holder to purchase, at $50 per share, one share of the common 
stock for each $100 of debentures. arrants may be exercised at the 
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holder’s option on or before Feb. 1, 1947 (after which date they are a 
except that, if the debenture to which any warrant is attached is redeem 
prior to that date, such warrant may be exercised only on or prior to such 
redemption date or Feb. 1, 1942, whichever occurs later. Provisions have 
been made which are designed to protect warrants against dilution in certain 
contingencies. 

History and Business—Company was organized June 29, 1935 in Dela- 
ware to acquire the business and properties of Celotex (Del.). Such 
acquisition was made as of Nov. 1, 1935, By ~ to a certain plan of 

zation of the old company confirmed by the U. 8. District Court 
for the District of Delaware in a proceeding in that court, under Section 77-B 
of the Bankruptcy Act. 

The old company commenced operations late in 1921 and was continu- 
ae ee in the manufacture and distribution of building and insulating 
materials. 

The principal business being done is the manufacture and sale of buildi 
and insulating products, consisting for the most part of products marke 
under the trade name ‘‘Celotex.’’ These products are manufactured 

pally from bagasse, the fibre remaining after the juice has been ex- 

from sugar cane, and are used, among other t , for exterior 

sheathing, plaster base, exterior and interior finish. for insulating roofs and 

as insulation in the manufacture of household refrigerators, railway refrig- 

erator cars, cold storage plants and other products; also in and for various 
other building and insulating purposes. 7 

The company also manufactures and sells products for correction of 
acoustical conditions in office buildings, auditorium, theaters, broadcasting 
studios, and other places in which acoustical treatment is desired, including 
products marketed under the name-names ‘‘Acousti-Celotex”’ and ‘‘Calicel."’ 

The company also is e in the handling and sale of other types of 
insulating and building material products, including loose and batt forms 
of rock wool, various forms of hard board products, wallboards, and also 
the handling and sale of numerous items used as accessorities in the appli- 
cation of the Celotex and other products sold. 

Earnings—Net sales, and net profits after depreciation but before ql) - 
terest charges, (2) amortization of discount and expense on funded debt 
and (3) Federal income taxes, for the fiscal years ended Oct. 31, 1925 
thro Oct. 31, 1936 are below. These figures relate to the old compan 
from 1925 to June 16, 1932; to the old iy ay A in receivership from June 16, 
1932 to Feb. 8, 1935; to the old company in -B 
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S trusteeship under Section 77 
from Feb. 8, 1935 to Oct. 31, 1935 and to the present company for the fiscal 
year ended Oct. 31, 1936. There was no amortization of discount and 
expense on funded debt during the 1936 fiscal year. 


Years Ended Net a Net | Years Ended Ne a Net 
Oct. 31— Sa Profits Oct. 31— Sales Profits 
c aa $3 892,283 $294,887 | Sh aseoond $5,953 ,404 $96,700 
BEoseccoe 6,871,70 1,451 ,632/1932.....-- 3,005,785 b*1,299,216 
BE seeence ,239,122 1,223,460/1933...---- 2,936,199 *469 477 
Ds oscecee 979.8 1,911,212/1934.....-.. 3,914,390 *15,196 
10,317 ,64 1,936,562 /1935....-.-- 5,660,749 385,769 
CC ——E 8,557,634 537 ,527 |1936.....-- 7,589,955 927 ,663 


* Indicates loss. aAfter depreciation but before interest charges 
amortization of discount and expense on funded debt and Federal income 
taxes. b Loss for fiscal year 1932 includes write-downs and additional 
extraordinary expenses of approximately $335,000 incident to appointment 
of receivers in that year. 

Capitalization and Funded Debt 


Authorized xOutstanding 
5% cumulative preferred stock (par $100)... 100,000 shs. 29,072% shs. 
Common stock (no par), stated value $1_-.-.--- 750,000 shs. 268 shs. 
eg aa ean aa aap gape 21,500 $821,500 
6% cumulative income debentures, 1954- - - - - 2,000,000 1,707, 


x The amounts outstanding are the maximum authorized by company by 
orders or instructions given to the various agencies in charge of the issuance 
and distribution of the securities under pe pee of reorganization of the 
old company. As of Jan. 9, 1937, there had been issued and distributed 
by such agencies the following: 

Preferred stock, 28,398 shares; common stock, 264,684 shares; bonds, 
$784,500; debentures, $1,659,200. 

As of Jan. 9, 1937, there also had been issued and distributed 3114-100ths 
shares of preferred stock evidenced by scrip certificates, and 3040-24ths 
shares of common stock evidenced by scrip certificates, and $1,846 deben- 
tures evidenced by scrip certificates. All scrip certificates became void 
and of no effect after Dec. 31. 1936. 


Capitalization upon Completion of the wvepesee Financing 

Type of Securities— uthorized Outstanding 
5% cumulative preferred stock ( $100. .... 100,000 shs. 29,072% shs. 
Common stock, stated value $1 (no par)-_.- ~~. x750,000 shs. 268,685 _ shs. 
10-year 414% debentures, due Feb. 1, 1947--. $4,000,000 ‘$4,000,000 

x 40,000 of the authorized but unissued shares of common stock are to 
be reserved to provide for the exercise of the stock purchase warrants to 
be attached to the debentures. 

Listing—The shares of common stock and preferred stock are listed and 
traded in on the New York Stock Exchange. Application has been made 
for the listing of the debentures with attached warrants on the Chicago 
Curb Excha Association. Company has agreed to make application 
upon request by the underwriter, but not prior to Aug. 1, 1937, unless the 
company consents thereto, for the listing of the debentures and attached 
warrants on the New York Stock Exchange. 

Underwriter—The name of the underwriter is Distributors Group, Inc., 
63 Wall St., New York. 

Proceeds of Financing—The estimated amount of cash to be obtained 
by the company by the issuance and sale of its debentures with attached 
warrants, not including accrued interest on the debentures, is $3,840,000, 
and after deducting estimated expenses amounting to $48,000, leaves 
$3 .792,000, which, so far as determinable, is to be devoted to the following 


ur . 
sf the outstandi resent bonds and present debentures are to be retired 
(by purchase and(or} redemption) which will require funds as follows: 


(1) To retire $821,500 of present bonds at the call'price of 105 
(exclusive Of accrued Interest)... . enc ccccccccccces $862,575 
(2) To retire $1,706,700 of present debentures at the call price 
of 115 (exclusive of accrued interest) 1,962,705 
(3) The balance remaining will constitute additional working 
capital which will permit the company, among other 
things, to effect economies in seasonal purchases of 
materials and supplies, to carry finished goods inventor- 
ies sufficient in quantity to meet ordinary seasonal 
demands and to anticipate, so far as possible, such de- 
mands as may be made upon the business of the company 
by any increase in activity in residential building and 
Tt i. in cacnakéeeoee sebatenanetmnoamnahen 966,720 
In the event warrants for the entire 40,000 shares of common stock called 
for by the warrants are exercised , the company will receive, in consideration 
of $3'000-000 of common stock issued upon the exercise thereof, the sum 
oO j ' : 


Earnings for Quarter Ended Jan. 31 
37 1936 
$2,235,268 $1,383,818 


a a aN ei a a ak 
Net profit after all charges ....................- x268 331 51,981 
Net for 268,685 com. shares after pref. dividends - - $0.86 $0.05 


x Includes 76,971 dividends received on investment in South Coast 
Corp.—V. 144, p. 926. 


Central RR. of New Jersey— Larnings— 


January— | 1937 1936 1935 1934 
Gross from railway _.-.-- $2,613,237 $2,626,986 $2,468,558 $2,512,920 
Net from railway. -.-- 622 ,094 666 ,94 486,873 917 ,847 

112,651 257 ,948 190,021 674,214 


Net after rents... ...-.-~ 


—vV. 144, p. 776. 

Charleston & Western Carolina Ry.— Larnings— 
January— 1937 1936 1935 1934 
Gross from railway.... $193,377 $173,801 $156,781 $170,587 
Net from railway....-- 56,989 50,117 38,785 59,050 
Net after rents... ....- 30,833 30,750 22,735 39,670 


—vV. 144, p. 766. 
Central of GeorgiaJRy.— Larnings— 


January— _ 1937 1936 1935 1934 
Gross from railway _---- $1,364,321 $1,214,347 $1,102,906 $1,065,709 
Net from railway... ---. 201,806 108,41 89,556 155,788 
Net after rente_....... 4,365 “def 348 def15,901 43 ,017 
—V. 144, p. 766. 
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Central Illinois Light Co.—Zarnings— 

[A Subsidiary of Commonwealth & Southern Corp.] 
Period End. Jan. 31— scone Stiba 1937—12 Mos.—1936 














Gross revenue... ....... $828, 775,487 $8,330,977 $7,575,108 
x Oper. exps. & taxes... 440,963 1,985 4,492,472 3,929,991 
Prov. for retirem’t res’ve 78,600 75,000 913,600 765,000 
Gross income........ $309,339 $298,551 $2,924,904 $2,880,116 
y Int. & other fixed chgs. 77,618 66,570 913,187 788 ,483 
Net income... ....... $231,721 $231,980 $2,011,717 $2,091,633 
Divs. on pref. stock... . 41,800 57,751 572,776 693 ,013 
SE $189,921 $174,229 $1,438,940 $1,398,620 


x Includes provision for Federal surtax on taxable net income for 1936 
not distributed during that year. No provision has been made for this 




















tax in 1937. y Includes, ective as of ins J 1, 1936, amortization of 
press stock premium, discount, commission and expense.—V. 144, 
Pp. : 
Central Vermont Public Service Corp.—Larnings— 
Calendar Years— x1936 1935 
O I, i, as. on ais teegepanenimnen anes uber eamenenle $1,996,414 $1,833,177 
Maintenance cian eee eeodtibnsdiaseubis 104,794 11/,523 
Provision for retirements... .................-... 214,631 175,784 
All taxes including Federal income. --..........-- 186,070 221,793 
Other operating expenses... .................-- 800 ,867 641,865 
Net operat SD. i. nob gabtinnhedigmaesie $690,050 $676,210 
Non-operating income (net).................-- 3,664 3,324 
i i Na ish a ete telat taitln ttle dh ania $693 .714 $679,534 
I i, fn on on os ck nl Malt tlle emai tn gneonndaoen 283 ,940 304,714 
i Pt cnn Kenan sbeesedadtebnaoe ebhene 3,810 ‘ 
ET Grn rdncadcsncdétiwnhnonsedenocaewe 65,998 11,018 
tt Dt icp nneannd nance siddubacdecdeéeoo $339,965 $361,840 
Preferred dividend requirements. ..............- 227,160 227,160 
Ps a KH acocccsedtoonsebetesebsobososcosne $112,805 $134,679 


x As shown by the corporation’s books and subject to audit at end of 
calendar year.—V. 143, p. 4147. 


Chasers Inc.—Registers with SEC— 
See list given on first page of this department. 


Chesapeake Corp.—Changes in Collateral— 

The Guaranty Trust Co. of New York, as trustee for the 20-year 5% 
convertible collateral trust bonds due May 15, 1947, has notified the 
New York Stock Exchange of the conversion on Feb. 19th of $1,000 of 
issue. As a result, 22 shares of Chesapeake & Ohio Ry. common 
stock were withdrawn from the collateral pl ed with it as trustee. The 
Exchange was also of the notified conversion on Feb. 23 of $1,000 of that 
issue. a result, 23 shares of the Chesapeake & Ohio Ry. Co. common 
stock were withdrawn from the collateral pledged with the trustee. 

The Guaranty Trust Co. of New York, as trustee for the 10-year 5% 
convertible collateral trust bonds due Dec. 1, 1944, has notified the New 
York Stock Exchange of the conversion on Feb. 23 of $3,000 of that issue. 
As a result, 60 shares of veo gm te & Ohio Ry. Co. common stock were 
withdrawn from the collateral pledged with it as trustee.—V. 144, p. 1270. 


Chesapeake & Ohio Ry.— Equipment Trust Cifs.— 

The Interstate Commerce Commission on Feb. 25 authorized the com- 
pany to assume obligation and liability in respect of not exceeding $4,- 
000,000 equipment trust of 1937, 2% equipment-trust certificates, to be 
issued by the Central Hanover Bank & t Co., as trustee, and sold at 
99.0761 % of par and accrued dividends in connection with the procurement 
of certain equipment. See also V. 144, p. 1432. 


Chicago Burlington & Quincy RR.—£Larnings— 


January— 1937 1936 1935 1934 
Gross from railway... $7,849,839 $7,210,313 $6,072,286 $6,214,146 
Net from railway... - 1,716,395 1,790,973 1,028,857 1,771,871 

et after rents. ___._-- 539,779 899,305 198 ,228 909,163 
—V. 144, p. 1270. 

Chicago & Eastern Illinois Ry.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway... $1,446,507 $1,314,680 $1,128,511 $1,023,293 
Net from railway... .-. 394,037 314,629 234,783 168, 


Net after rents..___--- 157.937 $9 °819 39.314  def41,099 

Hearing Adjourned— 

Parties to the reorganization proceeding have obtained an 
al naneenge before the eo Siamnenaren Sy gna —, arch vad 
or the express pur of preparing e ence in support of the proposa 
to issue income bonds in part refundment of C. & E. P . general 5s. 

This action followed a general discussion on March 1 of the relative 
merits of income bonds as against preferred stock, during which ICC 
ev Director Sweet indicated a definite leaning in favor of all preferred 
stock. 

Other developments included a forecast by R. L. Williams, Vice-Pres., 
that ‘‘normal year’’ gross revenue of C. & E. I. will total $20,035,387 and 
as tion that depreciation be set ~ roadway and structure and 
used for sinking fund and additions and betterments needs to avoid Federal 
taxes.—V. 144, p. 1270. 


Chicago Great Western RR.—EL£arnings— 


Janua 
Gross from railway-.--_-.- 


1937 1936 1935 1934 
$1.533,877 $1,301,927 $1,143,776 $1,157,494 
Net from railway... 196,44 


6,301 


Net after rents.______- def2'549  def27.886 def125'109 def10'702 
—V. 144, p. 767. 

Chicago & Illinois Midland Ry.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railWay.... $371,857 $300 ,809 $273,929 $272,096 
Net from railway... .. 140,399 3,4 60,688 89,842 
Net after rents........ 107,081 81,315 57,158 79,074 


—V. 144, p. 928. 


Chicago Indianapolis & Louisville Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway_-_--- $860,869 $836 ,524 $626,591 $598 ,873 
Net from railway. _... 150,265 191,490 89,2 107,205 
Net after rents. _...... def4 ,588 64,249 def28 ,818 def15,211 
—vV. 144, Dp. 767. 

Chicago Milwaukee St. Paul & Pacific RR.—Larnings 
January— _ 1937 1936 1935 1934 
Gross from railway-_-.-..- $8,452,815 $8,128,185 $6,717,024 $6,811,353 
Net from railway. - ~~. 1,756,294 1,862,193 775,83 1,477 ,926 
Net after rents__.....- 589 ,064 855,178 def196,407 423 ,712 


—V. 144, p. 1271. 
Chicago & North Western Ry.—Larnings— 


January— 1937 1936 
Gross from railway --..-.-- $6,634,138 $6,258,320 
Net from railway. ...-.- 68 ,368 04,959 
Net after rents......-.. def341,689 85,527 


To Sell Equipment Certificates— 

The company has asked for bids March 17 on $4,460,000 2% % equipment 
trust certificates to be dated April 1, 1937, and due 1938 to 1947. The 
equipment will include 500 automobile cars, 500 steel hopper cars, 150 
Hart ballast cars, 23 passenger cars, and eight streamlined passenger 
train locomotives.—V. 144, p. 1271. 


1935 
$5,502,507 


1934 
$5,752,943 
702 ,66 1,142,882 
def57 ,017 


‘420.484 
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Chicago Rapid Transit Co.—LZarnings— 
Calendar Years— 1936 x1935 


Operating revenmes and non-operating income- -.$13,196, 657 $12,979,691 








Operaving expenses, taxes, rentals and receivers 
ineerent (excl. of retirement reserve)......... 13,201,365 12,630,208 
~eee a age nad yn reserve and def$4.708 $349,483 
nterest on corporate o os tinea nente ; ’ 
a yt oo “< _ hentai idtiaiie Ubtatinion asm 57,480 669 ,686 
n exp. in connection with corporate obliga- 
tions not adopted by receivers. .- ch dementias tie ip 2,577,987 2,590,324 
De De Ee Eee, SO... . ccimhtinedestmeatncs $3,240,175 $2,910,528 
x As adjusted. 
On Jan. 22, 1937 the company filed a petition in the U. District Court, 
asking for reorganization under Section 77-B of the Foderal Bankruptcy 


Act. This petition wae approved by the Court, and on Jan. 27, Albert A. 


Sprague and Britton fudd, former! receivers, were appointed tem- 
wise as of Feb. 937. The compan L. heves , Sas 


porary trustees 

under the Section 77-B ibe more 1 ths rights of the s 
holders and creditors will be more fully ay ee and that an earlier re- 
organization of the company’s affairs can effected than would have been 
pane under the foreclosure proceedings which were pending in the 


District Court. 
Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ s Liabilitics— $ $ 
Rd. & equipm’t. 94,544,711 94,487,687) Pr. pref. stk. A. 4,995,800 4,995,800 
Special construc- Pr. pref. stk. B. 1,500,000. 1,500,000 
tion expense._. 2,904,676 2,904,303 ‘Common stock. 19,862,900 19,862,900 
Mise. phys. prop 3,439,364 3,435,447 | Funded debt... 46,429,406 46,430,156 
Sinking fund. 465 529 | Adj. deb. bonds. 18,561,800 18,561,800 
Depos. in lieu of x Notes payable 1,472,892 1,719,642 
mtge. prop.sold 3,038 3,099 x Accts. payable 2,867,483 2,624,435 
Sundry invest.. 203,346 199,984 | x Accrued int. on 
| Rega Ff 746,322 536,158 bonds & notes 12,305,669 9,852,955 
Special funds __. mae? Coane Accrued taxes.. 2,845,437 3,655,137 
Notes & accts. accts. payable. 696,844 490,215 
receivable... 229,667 406,543 | Accrued wages... 317,274 293,708 
Mat'ls & supplies 508,014 434,654 | Accrued rentals. 223,405 129,464 
Accrued int. rec. 273 343 | Contract  liabs. 
Due from other due within 1 yr 30.018 §§§ § «csc 
railroads in re- Mat’d princ. & 
ceivership. ae alice 410,944 int. on funded 
Special deposit. 7,000 7,000 |debt & res. for 
Dep. tor paym’t inc.taxthereon --.---- y8,299 
of mat’d prince. Deferred liabil . . 173,174 247,637 
& int. on fund. | Reserves. ...... 4,780,224 4,039,108 
Gene & ime. COE 2s cc oe  - y8,299 | Deficit...._... 13,440,843 10,598,500 
Prep. rents & Int 87,790 91, 579 | 
Disc. & expense 
on fund. debt- 751,538 828 955 | 
Sundry def. chas 73,598 57,232 
, FR, 103. 621,485 103,812, 759° En ht ns al 103,621,485 103,812,759 


x Notes and accounts payable at date of as 7? te and accrued interest 
on bonds and notes. y Interest only.—V. 144, p. 768. 


Chicago Rock Island & Gulf mona sre vs hts 








January— 1937 1936 1935 1934 
Gross from railway... - $350,772 $335,777 $284, 375 $303 ,093 
Net from railway... a 184 wl 6 84,843 
Net after rents_______- 15.345 19,932 defis: ‘599 3,668 
—vV. 144, Pp. 928. 

Chicago Rock Island & Pacific Ry.—LEarnings— 

Month of January— 1937 1936 
Railway operating revenue. ...................- $6,136,681 $5,817,743 
Railway operating expenses. _.................- 5,373,244 5,327,885 

Net revenue from railway operations. _._..... $763 437 $489,855 
yp I ET ne eee 545,62 ‘ 
Deductions account rentals, &c_............ .-. 352, ‘466 287 .741 

Net railway operating deficit................- $134,650 $206 ,949 


Abandonment— 
The Interstate Commerce Commission on Feb. 19 issued a certificate 


permitting abandonment of a branch line of railroad south- 
easterly from a connection with the main line at or near =. = 
es, a 


Geahien. the terminus of the branch, 
Kingfisher County, Okla.—V. 144, p. 


Chicago St. Paul Minneapolis & Omaha Ry.—HLarnings 


aay 15.95 














January— 1937 — 1936 1935 1934 
Gross from railway... $1,341,398 $1,346,086 $1,139, oss $1,193,449 
Net from mewey at, ak 27,078 115,040 57, 228,472 
Net after rents... ..... def192,194 def61,834 def88. + 88,968 
—vV. 144, p. 768. 

Chickasha Cotton Oil Co.—E£arnings— 

6 Mos. End. Dec. 31— 1936 1935 1934 1933 
Gross earnings... ..-.-. $4,875,017 $7,744,545 $4,513,607 $11,809,514 
Costs and expenses -. _-. 4,663 ,496 7,324,566 3,976,860 10,919,676 

Operating profit... -- $211,521 $419,979 $536,747 $889,838 
Other income__......--. 22,886 16,891 117,867 39,831 

Total income-._....-.- $234,407 $436,870 $654, 614 $929,669 
I ee 5,465 1,347 6,939 
a Tr ag 18,121 16, ‘268 4 '369 vag pret 
Depreciation... ........ 133 ,662 137,645 25,000 197 ,276 
Federal and State taxes_ 14,250 45.675 97 ,500 75,000 
Share of loss—net sales of 

Guymon Invest. Co... Cr5,514 17,627 =223.066 $$ ...... 

PO PORE. vide chhae $73 ,050 $214,190 $403 ,442 $650,454 
Earns. per sh. on 255,000 

shs. cap. stk. (par $10) $0.29 $0.84 $1.58 $2.55 


x After share of loss to others, jointly owned gin properties, of $5,256. 
—V. 143, p. 1870. 


Cincinnati New Orleans & Texas Pacific sh vad 


January— 1937 1936 1935 1934 
Gross from railway.... $1,296, oS $1,203,191 $1,037,780 $955,979 
Net from railway... .-- 358,550 415,460 ‘323,297 326,317 
Net after rents......-.-. 217,499 311,601 234.809 221,438 
—V. 144, p. 1272. 


Clark Controller Co.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents share on the new 
common stock payable March 18 to holders of record March 13. An initial 
dividend of $1 per share was paid on Dec. 28 last 

The old common stock was recently spit on a three-for-one basis. See 
also V. 144, p. 101. 


Clinchfield RR.—L£arnings— 


January— | 1937 1936 1935 1934 
Gross from railway... $587,091 $551,065 $450,774 $477 ,651 
Net from railway... ... 283 ,426 269,181 193,933 217,243 
Net after rents........ 283 ,063 260 954 181,717 200,158 


Equipment Trust Certificates— 

The Interstate Commerce Commission on Feb. 25 authorized the 
Atlantic Coast Line RR. and Louisville & Nashville RR. to assume obliga- 
tion and liability, jointly and severally, in respect | ws not exceeding $1,- 
815,000 of Clinc field RR. equipment trust, series A, 244% serial equip- 
ment-trust certificates, to be issued by the United States Trust Co. of 
New York, as trustee, and sold at 97.777 and accrued divs. in connection 


with the procurement of certain equipment.—V. 144, p. 1272. 
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WE CAN USE 


City of Philadelphia Bonds 

Lehigh Valley RR. Annuity 4%s & 6s 
Lehigh Valley RR. Gen’l Reg’d 48 & 4'js 
Penna. & N. Y. Canal & RR. 4s, 4s & 5s 
Buffalo, Roch. & Pitts. Cons. Rege’d 4s 


YARNALL & CO. 


A. T. & T. Teletype—Phila. 22 
1528 Walnut Street Philadelphia 











Cleveland Union Terminals Co.—Zarnings— 





























Calendar Years— 1936 1935 1934 1933 
Rent from locomotives... $162,014 $161,648 $160,151 $158,695 
Rent from work uip-- 8 26 
Joint go rentinc..- 4,428,984 4,393,685 4,435,992 4,234,729 
ll. rent income... - 27 ,.993 23,9 . 20, 
Inc. from lease of road. 22,574 24,538 39,102 36,809 
Dividend income... .-..-_ —- 866} eessan° << came” ' Saneeee 
Income from unfunded 
securities & accounts- 66,493 1,346 3,800 18,940 
Income from sinki d 
Caer COC aes6 (ci @eeans (1-0 mmowk >) eee 97 
Total non-oper.inc... $4,708,576 $4,605,242 $4,659,700 $4,470,261 
Railway tax accruals... 608,001 532 ,007 524,365 507 ,146 
Gross income........ $4,100,575 $4, oS 235 $4,135,334 $3,963,115 
Miscellaneous rents. 20, ‘088 0,070 20,816 20 0,235 
Interest on funded debt. 4,010, 099 4 036 ‘540 4,067,133 4,097,563 
Int. on unfunded debt-- 55.01 S - “diese”: «lena: Gee 
Amortization of discount 
on funded debt... _- 47,183 47 ,637 48,154 48,714 
Miscell. income charges -_ 10,203 13 ‘910 8,825 9,8 
Net loss transferred to 
profit and loss... ...- $42,016 $44,923 $9,593 $213,296 
Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAadilities— $ $ 
Investments... ..- 85,621,258 83,813,481 | Capital stock. - ~~. - 10,000 10,000 
RE Eee ,042 94,373 | Funded debt----.- oone 996,000 56,388,700 
Loans & bills rec... - 23,685 43,685) Non-nego. debt t 
Special deposits... 61,872 19,391 affiliated cos... "32,184,852 31,582 ,963 
Misc. accts. rec... 1,370,965 1,184,964) Audited accts. and 
Materials & suppl’s 187,825 182,828 wages payable... 160,352 202,821 
Unadjusted debits 2,379,984 2,390,245) Misc. accts. pay-- 33,376 26 
Deferred assets... 1,275,082 2,963,859) Int. matured unpd. 28 ,496 19,391 
Unmat.int.acer.. 842,234 842,584 
Deferred liabilities 500 500 
Unadjusted credits 1,801,067 1,609,835 
Addnts. to property 
thru. inc. & sur. 1,661 1,661 
Profité&loss credits prs’ 826 34,345 
Peatoen nae 91,019,714 90,692,827 . SR Sscsgne 91,019,714 90,692,827 
—V.144, p. 101. 


Civic Finance Corp.—Registers with SEC— 
See list given on first page of this department. 


Clare Skin Products, Inc.—Registers with SEC— 
See list given on first page of this department. 


Coca-Cola Co.—50-Cent Dividend— 
The directors have declared a quarterly dividend of 50 cents per share 


on the common stock, no par value, payable April 1 to holders Pt record 
March 12. On Dec. 15 last the empeny aid a quarterl md re ~ 
Oo cen 


50 cents and an extra dividend of $2 ~_s are. Dividen 
= ae p+ paid on Oct. 1 last and each three months previously .— 
p 


Coca-Cola International Corp.—T7o0 Pay $3.90 Dividend 
The directors have declared a dividend of $3.90 per share on “ common 
stock no par value, ble April 1 to holders of record March 
Previous dividen tributions were as follows: 
$3.25 on Dec. 15 last; $4 on Oct. 1 and July i, pee “3. 40 40 paid os on 1,198 Ae 
1936; $6 paid on Dec. "31, 1935; $4 on Oct. 
$3 each three months from 2 = 4933. to Jan. 2° 
inclusive, and $3.50 on April 1 and Jan. 2, 1933. In addition an a 
dividend a: a : _ on Dec. 15, 1936 ‘and one of $2 was paid on Jan. 2, 
—v. , Pp. 


Collins & Aikman Corp.—Recapitalization Plan Approved 

The stockholders on March 1 approved the reca eee yore of the 
48,884 shares of 7% preferred —' into na 5% wa a 
conversion feature. he s will be excha a's — 
basis, = the new preferred may be converted into Aa. = a basis 
of 1 2-3 shares of common for each share of preferred. Through the recapi- 
talization, the annual eeere dividend pposreneem will be reduced to 
$244,420 from $342,188.—V. 144, p. 1432. 


Colonial Decorative Corp.—Registers with SEC— 
See list given on first page of this department. 


Colorado Central Power Co.—Earnings— 














Calendar Years— 6 1935 
O ting revenue—electric.............-.....-- $451,824 $412,851 
PITS CO wind dédidmocodniceerbeoe 6,505 5,515 
RS, CER, 5 ig cacti dtnetnenttinbtiidien $458,329 $418,366 
O i alti tits naas et chide aiemtsadiitnint aute tind 276,796 261,703 
Sit PLE LER le LESS ITLL ICRA PII 22,282 19,889 
1 ng le hp ERASE Sint, Sills Saag Lal BEM BoE LTP, ,120 38,935 
ph Tt el id RR EE it EB SET ak ST ,139 2,917 
Wat COERENNED THGEING. « a cccchocsacsbsbncosce $111,991 $94,920 
Feterees Gn Ts Gabe oc dcddndococecdocedéoce ,190 41,315 

Interest miscellaneous... ...-cccccccccecccccccce 1,488 Re 
See NEE Gi dn co ccues ct dawnadoe dcccévécier 700 —C 610 
W566 RROBRE..n 0 cna +eetthiethiebbeeavtin $69,612 $51,731 
Estimated Federal income tax...............-.-. 4,585 1,981 
Provision for renewals & replacements (deprecia’tn) 31,545 24,000 
Daienss 60 GHG . cists cud ceotdatiéstdintocbn $33 ,482 $25,750 


Note—The above statements are from company figures after adjustment 
and audit at the end of the year. 
Balance Sheet Dec. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
Capital assets... .$1,530,993 31,500,786 | Funded debt - . -_- $725,500 $734,500 
Special deposit - . - 6,758 48} Accounts payable. 22,199 17,502 
Ce he Has ae 36,316 42,504 | Accrued taxes. --_. 32,853 31,659 
Notes & warrants Accrued interest on 

receivable... -. 4,737 3,959 funded debt- 3,325 3,366 
Accts. receivable. - 73,283 74,184] Miscell. accruals - - 3,104 2,973 
Inventories - - - - - - 22,888 20,001 | Cons, meter depos. 19,895 18,638 
Prepayments - - - -- 2,716 2,438 | Misc. unadj. ered- 12,217 9,042 
Miscell. invests -- - tas. - BW. ooo ws ba 447 ,220 410,956 
Deferred assets . - - 8,504 3,955|x Common stock... 300,000 300,000 

RES RE 119,881 119,239 

, i Rp cc a $1,686,197 $1,647,877 ee nan ween $1,686,197 $1,647,877 


x Represented by 10,000 no par share.—V. 143, p. 2832. 
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Colorado Fuel & Iron Corp. (& Subs.)—LHarnings— 
3 Months———— De Mos .— 
31 '36 % t. 30 °36 Dec. 31 ‘36 














Period— 
Rh i ene s 033 ,967 ,681,950 $10. 715, 917 
x Cost of gold sold, &c__.........-. 3.825.500 4.118.593 
Provision for de letion, deprec., &c_. 493,196 520,070 1,013,266 
Provision for inary taxes. ______- 151,326 176,093 327,419 
Selling and adminis. expenses .-.-.- ---- 285,292 318,527 603 ,819 
RS i ak te chatadtndéota $278,653 $548 ,667 $827 ,320 
GP ORO. Eo. onc cbicbeco du 25.918 54,208 80,126 
DPD. « «o csnctiubus sdtéuwe $304,571 $602,875 $907 446 
ee eeeaee eee ae een aecaenanenanenanesaec & 194 202 194,20 , 
Provision for Federal income taxes - - - 2,106 70,015 72,121 
PPPs < sentra dnbeebn ee $108,263 $338 ,658 $446,921 
Earnings per share on 552,600 shares 
capital stock (mo par) __.....----- $0.19 $0.61 $0.81 


x Including repairs and maintenance. y Before any provision for Federal 
surtax on undistributed profits.—V. 144, p. 1432. 


Colorado Silver Mines, Inc.— Registers with SEC— 
See list given on first page of this department. 


Colorado & Southern Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway -.---. $597 ,413 $515,481 $421,022 $422,470 
Net from railway... --- 126,921 89,941 41,774 75,513 
Net afer rents Eneeaen= 36,644 15,291 def27,693 1,769 
—m » Dp 


Columbia Pictures Corp. (& Subs.)— Earnings— 
6 Months Ended— Dec. 26 '36 Dec. 28 °35 Dec. 29 '34 

















Gross income from rentals, &c._..-.- $9,234,155 $7,337,027 $6,873,172 
Amortization of production costs.... 4,782,515 4,114,159 3,438,92 
Share to other pence ho aa) yn LA 244,115 117,568 146, 
Cost of accessories..............--. 231,549 157,130 159,1 
Expenses, including depreciation.._.._.. 3,212,712 2,168,821 2,122,640 
I $763 ,264 $779,349 $1,006,098 
Oper. profit of foreign sub & branches x 104,089 91,102 
I iE a a $763 ,264 $883,438 $1,097,200 
aa Dr16,492 26,835 15,517 
a eee $746,772 $910,273 $1,112,717 
SRE GRE SS Aa een ey Se all17,000 129,000 183 ,000 
Expenses of newly-formed foreign 
nC. tee eee ‘heowds ~ |. eeamais 10,533 
A eal ei Le Le eee $629,772 $781,273 $919,184 
Preferred dividends...............- 103,130 32,091 25,891 
Common dividends, cash_........-- b244,723 113,989 86,020 
Dts... scsagdtbouulnsdeudobhes ae $635,193 $807 "eh 
Earns. per sh. on com, stk. (no par) y$1.77 z$2. 74 y$5.15 


x Figures not shown separately for this period, having being combined 
with domestic subsidiaries. y Earnings per share based on capitalization 
outstanding at end of period. z On 273,573 shares giving effect to 50% 
stock dividend Dec. 10, 1935. a No provision has been made for possible 
surtax on undistributed profits for the six months interim period, which 
on an annual basis would approximate $50,000. b Includes $148, 324 
cash and $96,398 stock 

For the three months ended Dec. 26, 1936, after all charges and pro- 
sE00 SI a Federal income and other taxes, the net profit amoun to 

The balance sheet shows current assets of $10,733,690 and current 
liabilities amounted to $1,739,758. Working capital was approximately 
$9,000,000.—V. 144, p. 447. 


Commercial Investment Trust Corp.—0Options— 


The corporation has notified the New York Stock Exchange that as of 
Jan. 31, 1937 there were outstanding options providing for the purchase in 
the aggregate of 22,255 shares of common stock of the corporation at the 


following rates 


No. of Shares Price “74 share Expiration Dates 
2,760 $29. 2-3 Dec. 31, 1937 
500 35. 00 June 30, 193 
6 ,000 35.50 Dec. 31, 1939 
1,560 33.33 Dec. 31, 1939 
11,000 45.00 Dec. 31, 1941 
435 45.00 Dec. 31, 1939 


The corporation further advised that of the maximum of 2,000 shares 
of said common stock allocated in Dec., 1936 for sales to not over 50 em- 

loyees of subsidiaries, 228 shares were taken up in January for cash at 
4s per share. These latter options are in addition to those set forth 
above.—V. 144, p. 929. 


Commercial Solvents Corp. (& Subs.)—Earnings— 














Calendar Years— 1936 1935 1934 1933 
Operating income - ---- a$2,854,821 a$3,645,884 $2,383,320 $2,210,122 
Other income_____...-- 396,725 181 ‘096 581,205 599,569 

Total income_-_____-- $3,251,547 $3,826,981 $2,964,525 $2,809,691 
Other deductions - - - — - - 220,137 146,531 136,563 235,091 
Prov. for depreciation _ - 405,949 366,263 143 ,260 ,224 
Fed. capital stock tax_ _ 3,533 60,454 RI ey ac Reaeaia 
Federal tax reserve---_-.- 360,940 413,344 306,497 213,530 
Minority interest in net 

profits of subs_..---- 8,853 ny. ~ goaded 4. Cece 

Net income-______.-- $2,232,135 $2,702,092 $2,346,237 $2,327,847 
Common dividends - - - - - 2,109,447 2,240,771 1,581,592 1,549,845 

Sa $122,688 $461,321 $764,645 $778,002 


anneal capital stock out- 
standing (no par)___. 2,636,878 

Earnings per share_--_-- $0.84 
a After deducting cost of sales and expenses of $45,001,442 in 1936 and 

$33,664,114 in 1935. b Depreciation of subsidiaries for five months. 


Consolidated Balance Sheet Dec. 31 


2,008 oe 2,636,042 2,635,811 
$1.03 $0.89 $0.88 











1936 ae 1936 —e 
Assets— $ Liabilities— x 
RRR a 3,386,684 3, 292. 244] Accounts payable- 836 ,077 485, 222 
Accts., notes & ac- Pur. oblig. pay... a250,000 2200,000 
cept’ ces receiv... 3,161,789 3,707,048) Due affil. cos_-_--_- 6,272 18.659 
Due from affil. cos. 16,050 78,147 | Accrued royalties, 
Accr. int. receiv _ - 2,673 19,433 wages, int., &c 843,190 879,228 
Advs. on molasses Pur. oblig. (unsec.) 
purch. (contr.). 152,307 100,357 pay. subseq. to 
Inventories - - - - - - 7,338,212 7,322,919 pen, 66: BGe uns * “Seéei'cd~ 2950 ,000 
Land, bidgs., and Min. int. in capital 
equipment . - - _- 1 l stk. and surplus 
y Ld., bidgs. & eq. of subsidiaries__al,547,150 21,538,297 
acquired subseq. . Miscell. reserves... 118,573 94,823 
to Dec. 31 1932. 4,018,807 3,936,499|x Common stock... 6,593,452 6,592,257 
z Goodwill & other oo a 4,078 
intangibles - ..-- a833,511 1,156,916] Capital surplus... 4,525,514 4,525,514 
Investments ____- 974,485 733,886 | Earned surplus... 5,505,167 5,379,243 
Deferred charges... 340,873 319,872 
Total... ..-_... 20,225,393 20,667 ,322 . BAA 20,225,393 20,667,322 
x Represented by 2,636,878 no par shares in 1936 and 2,636,356 shares 


in 1935. y After depreciation. z These items, as well as $1,512,733 of the 
net increase in fixed assets over the preceding year, arise out ‘of the acquisi- 
tion during 1935 of a controlling interest in Commercial Molasses Corp. 
and subsidiaries, which are included in the consolidated balance sheet. 

a These items arose out of the acquisition during 1935 of a controllin 
interest in Commercial Molasses Cor 7. and subsidiaries which are includ 
in the consolidated balance sheet. uring 1936 the outstanding purchase 
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obligation of Commercial Molasses Corp. was reduced by negotiation from 
,175 to $550,000. The reduction less certain charges made against it, 
amounted to $323,405 and has been applied against goodwill.—vV. 143, 


Dp. 


Columbus Auto Parts Co.—Accumulated Dividend— 

The company paid a dividend of 25 cents per share on account of accumu- 
lations on " $2 cam. conv. pref. stock, no par value, on March 1 to holders 
of . Dividends of 50 cents were paid on Dec. 26 and on 
Oct. 15, Egg * Biviaends of 25 cents per share were paid on Sept. 1, June 1 
and March 2, 1936: A dividend of 10 cents was paid on Dec. 3, 
this latter being the first payment made on the issue since Dec. l, 1933, 
in a poo a dividend of 50 cents per share was distributed. 


Commonwealth Edison Co.— Approved for Listing— 

The New York Curb Exchange has approved for listing 6,534,912 shares 
$25 par value stock in lieu of 1,633,728 presently listed and outstanding 
shares of the par value of $100 00 each, with authority to add to the list 2,- 
655,085 additional shares $25 par value stock, upon official notice of is- 
suance.—V. 144, p. 1433. 


Commonwealth & Southern Corp. (& meyer = 
Period End. Jan. 31— _ 1937—Month—1936 1937—-12 Mos.—1936 
Gross revenue. ._....- $12,584,604 $11,270,550 $136068, 940 $123023, 226 


x Oper. exps. and taxes. 6, '262,829 5, 680,071 71,246,275 61,888,103 
ae 960,544 12,010,303 10, (481,551 











Prov. for retire. reserve 122,648 
Gross income___._._- $5,199,126 $4,629,934 $53,412,361 $50,653,571 
Interest and other fixed 
CN iid é th dik wees 3,414,973 3,402,703 39,505,628 41,120,095 
Net income... ... $1,784,153 $1, a7. 230 $13,906,732 $9,533,475 
y Divs. on pref. stock. - 749,770 9,750 8,997,156 8,996,917 
pe ee $1,034,383 $477,480 $4,909,576 $536,558 


x Includes provision for Federal surtax on taxable net income for 1936 
not distributed during that year. No provision has been made for this 
tax in 1937. y Reflects deduction for full preferred stock dividend require- 
ment at therateof $6 per share per annum. Dividends were paid in full 




















to yt 1935, and at the rate of $3 per share per annum since that date 
—— - D. 
Compo Shoe Machinery Corp.—Larnings— 

Calendar Years— 1936 1935 1934 
PP PPtGk n6¢ dc nastdcuenounamase $1,072,981 $952 ,957 949 307 
Sell tad, ine non tninin en omnes 220,592 235, ‘969 4,50 
Install., service & experimental exp-- 287 ,393 283 ‘969 221,771 
General & administrative expense- 138,843 112,748 02,763 
cat cbc tatebetecbsot 6, ‘729 107, ‘636 90,299 

Net Dee PG. .. a. cncviiiie $289 ,424 $212,633 $299,971 
Purch. ., Miscellaneous sales, &c- 7,497 8,500 9,5 

ee SS 2. 6 ce a caboncebls $296,921 $221,133 $309,499 
Interest, discounts, &c__.......-.--- 28,611 22,308 23,01 
Provision for Federal income taxes-_- 32,336 20,308 37 ,300 

MG Ccidcettvencotbédecdb weed 18,805 17 ,341 30,687 
Patent charges absorbed _._....-.-.-- 15,473 14,102 13,909 

Net profit carried to surplus-_-.--- $201 ,696 $146,572 $204,587 
OED DE bbictancddbseedeoones 191,687 See. >. “@npestts 

EET RN ape $10,009 $87 ,281 $204,587 
Shares capital stock outstnd, par $1-_- 143 ,577 118,583 118,383 
ee wer Gee... . oanotbeoneeces $1.40 $1.24 $1.7 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
Cash and working Accts, pay.—trade 

«oa beni $239,548 $86,230; cred. & sundry. $59,648 $92,572 
Cust. notes & accts Accts. pay.—offi- 

receivable. _ 232,990 239,717 cers (directors) 

Adv, to employees 2,804 1,693] employees_ ---- 18,081 11,182 
Accts. rec. from — salaries & 

agencies____..- 3,147 2,488! wages___...-.-. 3,585 2,875 
Accts. rec. fr.sub. -_..-- 3,296 Aeon Federal & 

Inventories (cost). 118,365 126,457] State taxes... - 44,963 31,181 
Finished machines Res. for unemploy. 

—for lease (cost) 104,646 73,769} ins, tax......-.. Se | «‘@eabie 
Investments_.-..-.. 1,381 14,418} Accrued idle time 
Special deposit. _ - 1,620 1,620} allowances._... -.---- 9,876 
Inv. in revenue Cap. stk. (par $1)° 143,577 125,533 

producing ma- Surplus—arising fr 

chinery in fac- prem. paid on 

tories of lessees— stock issued_.... 435,477 64,350 

depreciated._.... 386,461 405,098 | Capital surplus... --.---. 223,131 
Prepaid expenses & Earned surplus... 436,911 441,325 

deferred charges 8,720 7,758 
AGE ysge l l 
Fixed assets... _- 44,481 39,481 

L— a * $1,144,164 $1,002,027 tt. acsthede $1,144,164 $1,002,027 





—vV. 143, p. 4149. 


Connecticut Power Co.—Files with SEC— 

The company has filed ar tration statement with the Securities and 
Exchange Commission under the Securities Act, coverin ng $2 0 000 ~~ 3% % 
lst & gen. mtge. bonds, ~~ 4. B, due 1967. The bon ri- 
vately at 101 to the following insurance companies: Aetna Tite iy o., 
Connecticut Fire Ins. Co., Connecticut General Life Ins. Co., Connecticut 
Mutual Life Ins. Co., Hartford Fire ins. Co., Phoenix Mutual Life Ins. 
Co. and Travelers Ins. Co.—V. 144, p. 1433. 


Consolidated Bakeries of Canada, Ltd.—Dziv. Increased 

The directors have decalred a quarterly dividend of 25 cents per share 
on the common stock, no par value, payable April 15 to holders of record 
March 13. Previously, quarterly dividends of 20 cents per share were 
distributed. In addition an extra dividend of 20 cents was paid on Jan, 2 
last and an extra of 10 cents on Jan. 2, 1936.—V. 143, p. 3462. 


Consolidated Edison Co. of N. Y., Inc.—Officers Retired 

Retirement, effective March 1, of two officers of the company, was 
announced on Feb. 28. They are Joseph F. Becker, Vice-President in 
charge of electric sales, and Malcolm M. Graham, Assistant Treasurer of 
the company.—V. 144, p. 1433. 


Consolidated Funds Corp.—President Resigns—Exchange 
of Stock for Equity Stock Proposed— 


David M. Milton has res ogee as President and a director. It is pro- 
ponet to elect Ellery C. ntington Jr., now Vice-President, to Phe 
esidency. 

In a letter sent to stockholders it is proposed to holders o A pee preferred 
stock of an ere for shares of $3 convertible preferred stock of the 
Equity Corp. held by Consolidated, on the basis of one share of Equity 
preferred for each share of Consolidated $50 series prior preferred or 10 
shares of $5 series prior preferred. 

Total assets of Consolidated Funds on Dec. 31 were $2,088,636, includ- 
ing $1,743,905 investments and $105,139 cash. Net income for $056 
was $271, 729, after $57,500 additional reserve for contingencies. Loss of 
$26,323 on sale of securities was charged to earned surplus.—V. 144, p. 275. 


Consolidated Gas Electric Light & Power Co. of 
Baltimore— Wages Raised— 


Approximately 5,000 employees of this company were notified by the 
maagement that they had been granted a pay increase amounting to 5% 
effective as of Feb. 28. 

The increase will apply to all employees below the rank of department 
heads, The aggregate amount added to annual wages by the increase is 
approximately 740VU,000.—V. 144, p. 1274. 
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Consumers Power Co.—Farnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue________. $3, $2,875,370 $33,333,191 $30,755,466 
‘000 


,66 
x Oper. expenses & taxes 1,485,208 1,418,149 16,649,885 14,818 
Prov. for retirement res-_ 285,500 262,500 3,173,000 2,875, 


to 











Gross income.___.._.. $1,385,953 $1,194,721 $13,510,305 $13,061,804 
Int. & other fixed charges 368,809 . 355,886 ’ 4,296,345 4,960,556 
Net income_____.__. $1,107,143 8,834 $9,213,960 $8,101,248 
Divs. on preferred stock 399,488 #350 005 9556 824 4,207 ,868 
a ee $617,655 $488,169 $4,957,136 $3,893,380 


x No provision has been made for Federal surtax on undistributed profits. 
—vV. 144, p. 769. 


Converse Rubber Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1274. 


Cooper Bessemer Corp.— Larnings— 


Years Ended Dec. 31— 
Net sales billed 


1936 1935 
$5,783,174 $2,545,425 
2,128,906 481 


I I a rn ,128, ,669 
Net profit after all charges_..............._.... 502,616 16,415 
—V. 144, p. 275. 


Cosden Oil Corp.—A mended Reorganization Plan— 

Carl M. Loeb & Co., who jointly with B. H. Roth & Co. will underwrite all 
rights to be offered to stockholders under the amended management plan of 
recgpnate ion which was tentatively approved by Federal eae ilson 
at Fort Worth March 1, made public March 2 complete details of the —_ 
The amended plan has been approved by the management, the underwriters, 
and by representatives of all of the committees representing the general 
lien bonds, preferred and common stocks. A final hearing for approval of 
the plan has been set for March 17. 


Terms of the Amended Plan 


For each $1,000 first mortgage bond, holders are to receive an equivalent 
par value of amount of new first mortgage bonds convertible into 165 shares 
of common stock for the first two yers and 100 shares for a period of eight 
years. In lieu of back interest they are to receive 15 shares of new common 
stock 


For each $1,000 general lien bond there is to be received 20% in new 
first mortgage bonds and 16 shares of $50 par value convertible preferred 
stock. In lieu of back interest they are to receive 12 shares of new common 
stock for each bond presently outstanding. 

For each share of present preferred outstand , holders are to receive 
one-half share of new $50 par value convertible preferred stock, convertible 
into common stock at the rate of five shares of new common for each share 
of — . In addition they are to receive 2*4 shares of new common stock 
and the right to subscribe to two shares of new common stock for 30 days 
at $3.50 per share and a five them to subscribe to 
one share of new common stock at $3.50 per share for the first two years, 
$4.50 for the next two years and $5.50 for the fifth year. 

For each share of common stock presently outstanding, holders are to 
receive * of a share of new common stock and a right to subscribe for a 30- 
cay pares to 1-5 of a share of new common stock at $3.50 per share. 

hts offered to stockholders are to be underwritten by Carl M. 
Loeb & Co. and B. H. Roth & Co. at $3.50 per share. As compensation for 
their efforts in connection with the plan and for their underwriting, which 
includes making provision for paying off in cash a large part of the old 
first mortgage bonds, the underwriters are to receive 35c. per share for each 
share of common stock underwritten and warrants to purchase 50,000 shares 
of stock for a five year period on the same basis as those to be received by 
preferred stockholders. 

The management is to receive option warrants for 80,000 shares upon the 
same basis as those received by the preferred stockholders, one-half of which 
may be delivered promptly upon the cnosummation of the plan and the 
remainder oo onately over the three-year period which is to be the 
life of the employment contract of J. S. Cosden. In the event of the death 
of J. 8. Cosden, or the voluntary termination by him of his employment, 
there shall be no further obligation to deliver the part of the options then 
remaining undelivered. 

The amended plan has been approved by the management, underwriters, 
the Kann and Adams committees representing the general lien mortgage 
bonds, the Banton and Cosden committees represent the preferred 
stockholders, and by each of the three committees resenting the common 
stockholders. These are all of the committees which have been organized. 
There is no Copgten to the amended plan and it is expected that it will be 
confirmed on March 17, and that the transfer of the property to the new 

ation will take place shortly thereafter. 

modified , the plan has been found by the Court to be fair and equitable, 
and the hearing has been set for M 17 so that the necessary formal 
consents may be filed with the Court by that time.—V. 144, p. 1435. 


Crown Zellerbach Corp. (& Subs.)— Larnings— 
[Other than Crown Willamette Paper Co. and its Subsidiaries] 


ear Warrant entit 











9 Months Ended Jan. 31— 1937 1936 1935 
pap el al eps ila le OO RGM $21,365,565 $19,504,968) 
Cost of sales and expenses._..... 19,333,195 17,382,787) seas 

'" Oo 

PE PNGIED .- ceccncaiuoubuconad $2,032,370 $2,122,181 available 
FTES EEE 1,027 ,697 843 ,618 

Operating income___._.....-__-. $3,060,067 $2,965,799 $2,179,595 
gE a SSE i EOE 767 ,681 899,141 866.639 
I a a ee ls 8 l, 4,43 10,998 
Epeeene ImOeress.. . . .« ccécccccec 136,855 213,698 305,411 
age gs TRG NER, SL 218,925 174,122 103,705 

Net profit for the period... __..- x$1,885,606 $1,654,403 $892 842 
Earnings per share on common stock $0.41 $0.28 Nil 


x Before provision for any surtax on undistributed earnings. 

Whereas earnings for the first six months of the current fiscal year to 
Oct. 31, 1936, after adjustments incidental to the special audit covering 
that iod, were $1,650,050, as compared with $1,192,560 for the same 

i last year, earnings for the third quarter, November, 1936, to 

anuary, 1937, were only $235,556, as compared with $461,843 for the 
corresponding quarter last year. ‘he management states that the reduced 
earnings for the third quarter this year are mainly attributable to the 
maritime strike and that under normal conditions, earnings for the quarter 
would have been greater than the corresponding quarter last year. It 
is anticipated, however, that a part of the loss in earnings will be recovered 
in the movement of merchan stocks accumulated during the strike 
a | = i cre Puget Sound mills while they were in operation. 
—V, , p. 1436. 


Delaware Lackawanna & Western RR.—JLarnings— 


January— 1937 1936 1935 1934 
Gross from railway ----_- $4,093,621 $3,923,517 $3,767,056 $3,573,170 
Net from railway __-_--- 831,732 602,613 672,693 rive tts 


Net after rents.._____. 438,318 255.305 316,012 104,765 


—vV. 144, Dp. 1437. 


De Long Hook & Eye Co.—-Special Dividend— 

The directors have declared a special dividend of $1.50 per share and a 
regular Serrery dividend of $1.25 per share on the common stock, par 
$100. he 7 al dividend is payable March 8 to holders of record March 1 
and the regular quarterly payment will be made on April 1 to holders of 
record March 20. An extra dividend of $1 in addition to the quarterly 
dividend of $1.25 per share was paid on Jan, 2 last. Prior to this latter 
date regular quarterly dividends of 75 cents per share were distributed. 
in addition, a special dividend of $1 was paid on April 1, 1936, and extra 
dividends of 25 cents were distributed on April 1, July 1 and on Oct. 1, 1933. 


New Director— 
James D. Winsor Jr. was elected a director of the compeny to fill the 


vacancy caused by the death of W. W. Curtin.—V. 143, p. « 


De Mers Placer, Ltd.— Registers with SEC— 
See list given on first page of this 


epartment. 
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Dennison Mfg. Co.—$2 Preferred Dividend— 


The directors have declared a dividend of $2 per share on account of 
accumulations on'the 8% cum. debenture stock, par $100, yone May Il 
to holders of record 20. after the current dividend will 
amount to $2 per share.—V. 144, p. 449. 


Denver & Rio Grande Western RR.— Larnings— 


January— 1937 1936 1935 1934 
Gross from railway.... $2,095,317 $1,813,184 $1,523,539 $1,458,533 
Net from railway... .. 4 40 6 365,152 460,743 











Net after rents.__.._.. 95,076 211,342 161 ,564 305,767 
—vV. 144, Pp. 1106. 

Denver & Salt Lake Ry.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway.... $316,814 $258,607 $165,670 $126,121 
Net from railway... -_-- ‘ 116,276 / 55,229 
Net after rents....___. 128,445 133 ,668 105,061 44,526 
—VvV. 144, Dp. 932. 

Denver Tramway Corp.—Balance Sheet Dec. 31— 

1936 1935 1936 1935 

Assets — $ Liabdtlities— ~ $ 
a Prop., equip. & Preferred stock _ .. 10,441,200 10,441,200 

chise...... 24,162,228 24,529,169 | b Common stock & 
Real est. not used. 360,186 1,9 surplus. ......-. 8,115,970 7,897,251 
Sinking fund__-_-_. 202 ,482 180,374 | Funded debt - - - -- 6,405,600 6,795,400 
Invest. & securities 260,370 200 ,200 | Accts. & wages pay 99,690 87,959 
Material & suppl.. 236,004 258,974} Matured int. and 
Insurance prem. & div. unpaid_.._.. 136,002 136,279 

taxes paid in adv 29,432 39,490 | Accrued int, pay. - 15,542 16,917 
i Ey 928 ,208 625,640 | Accrued taxes._... 417,079 332 ,632 
Special depos, for Service liabilities.. 111,401 106 ,667 

matured interest 136,537 138,865; Oper. & other res. 644,240 629,566 
Accr’d int.& accts Deferr. & suspend. 

received ___.._. 55,889 75,745] credit items_ --- 12,330 14,059 
Deferr. & suspend. 

debt items. ____ 27,716 47 ,538 

TIRE. 26,399,054 26,457,931 Be cad eeos 26,399,054 26,457,931 


a After deducting depreciation. 


b Represented by 61,240 no par shares: 
tan income statement for the calendar years was pub 


lished in V. 144>- 
p. 


Detroit & Toledo Shore Line RR.—Earnings— 




















January— 1937 1936 1935 1934 
Gross from railway_.-_.- $349,163 $399,538 $355,056 $303 ,439 
Net from railway. --.-—-~- 202,927 252,869 214,855 184,608 
Net after rents... 104,986 147,584 125,469 99,758 
—vV. 144, p. 932. 

Diamond Match Co.—Annual Report— 

Calendar Years— 1936 1935 1934 193 
Earnings from all sources $3,004,380 $3,327,002 $3.233,965 $3,405,955 
Federal taxes, &c_._... 665,811 766,479 725,806 917,864 
Deprec, & amortization -— 282,537 284,219 378,263 434,081 

Net income_____.... $2,056,031 $2,276,304 $2,129,896 $2,054,510 
Preferred dividends. ~~ , : 450,000 454,350 
Common dividends. .--.~ 1,225,000 1,365,000 700,000 700, 

a $231,031 $341,304 $979,896 $900,160 
Previous surplus-_--_---- 5,585,915 5,913,027 5,851,559 5,897,443 
Misc. surplus adjustm’t. 0r53,118 281,584 31,571 3,955 

Total surplus__....-- $5,763,828 $6,535,915 $6,863,026 $6,801,558 
Approp. for pen. sauerve- « éseee 500 ,000 500 .000 500 ,000 
Accr. pref. divs. payable 450,000 450,000 450,000 450,000 

Surplus, Dec. 31-_.-.-- $5,313,828 $5,585,915 $5,913,027 $5,851,559 
Shs. com. stk. outstand- 

ing (mo par) -_....-.--. 700 ,000 700,000 700 ,000 700, 
Earnings per share_. $1.65 $1.96 $1.76 $1.64 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— Liabilttigés— $ $ 


3 
2,635,218 | Preferred stock. ..15,000,000 15,000,000 
c Common stock. .11,337,500 11,337,500 
173,580 
682,359 
450 ,000 
304 


a Plants & mach’y 2,387,141 
Pat. rights, good- 

tl. Gi itaansad 1 1} Accounts payable. 
ate erate iid diaies 2,091,917 ,706,799 | Accrued taxes-.--. 
Accts. receivable... 3,406,005 ,647,742 | Pref. divs. payable 











1 

3 ° 
Notes receivable... 1,004,623 1,081,527 | Reserves _.---.-.-.- , ' 3,597,655 
Inventories _ . . . . . 7,558,556 6,466,648 | Surplus._-.....-.-- 5,313,828 5,585,915 
b Standing timber 2,222,803 1,953, 
Marketable securs. 14,047,761 15,959,310 
Investments - _ ..- 3,233,644 3,158,644 
Deferred charges... 591,122 371,494 

ip epee Ma 36,543,573 36,980,427 Mees. woddenie 36,543,573 36,980,427 


-a After depreciation of $4,619,637 in 1936 and $4,567,468 in 1935. 
b After depletion. c Repressuted by 700,000 no-par shares.—V. 144, p.770. 


(The) Dickson Oil Co.—Registers with SEC— 
See list given on first page of this department. 


Di Giorgio Fruit Corp.— Dividend Payment—Protest Dis- 


missed— 


Superior Judge Goodell at San Francisco, Calif. has dissolved the restrain- 
ing order which has held up payment of company’s regular semi-annual 
preferred dividend of $1.50 that was declared Dae Sp Jan. 1, with a 
decision that the company can pay regularly dividends on the $3 preferred 
stock before paying accumulated dividends in arrears on old $7 preferred 
stock of hick there are about 5,000 outstanding, $73.50 a share in arrears. 

The new $3 preferred stock was created in 1934 by a vote of a majority 
of the old $7 preferred stockholders, and the new stock was issued in 
exchange for the old $7 stock share for share. 

Judge Goodell’s decision interpreted the company’s articles as authorizing 
the payment of dividends on the new $3 preferred stock before any divi- 








dends are paid on the old preferred remaining outstanding. —V. 144, p. 103. 

Dominion Stores, Ltd.—Annual Report— 

Calendar Years— 1936 1935 1934 1933 
Sales AE ee Fe $19,434,840 $17,875,503 $18,835,304 $19,758,368 
Gest of G00 Me uc bocce 19,336,164 18,274,425 18,659,522 19,254,042 

Gross profit ......... $98,676 loss$398 ,922 $175,781 $504,325 
Other at ee a te See 23,771 38,531 43 ,567 86 ,692 

Gross income.._...-.- $122,447 loss$360,392 $219,348 $591,018 
Depreciation -_.....--- 137 ,867 192,282 194,813 202,739 
Directors’ fees._._.....-.- l, 1,26 ics . cheieemnentiie 
Executive salaries. -.-.-.-- 47 ,283 Bs): ~, ; meant sila cenmaiees 
Lage 668. icectwsocce 653 ‘eden? eee 
Provincial and municipal 1.295 e164 4.193 

income taxes. _...... . ’ t: " 5000 


Federal income tax... 


Net profit. ......-... loss$65,581 loss$610,341 
Previous surplus-_-.-.-.--- 117,444 749,510 
rs Pe i i hens... maonet ‘ ° 











Se 51,863 139,169 $1,107,883 $1,493,155 

jee dividends idee senile ane 338,858 338 ,858 
Miscellaneous charges... ------ 21,724 19,514 77,020 
Profit and loss surplus 1,863 $117,444 $749,510 $1,077,276. 
Shs. com, stock outst’g- 80,014 282,382 282,382 282 382 
Earnings per share-.--.- Nil Nil $1.20. 
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1598 Financial 
Balance Sheet Dec. 31 
{In terms of Canadian currency] 
Assets— 1936 1935 Liabtlities— 1936 1935 
Tebaecececese $432,150 $399,214) Bills & accts. pay. $863,767 $927,888 
Call loans........ 40,000 635,000 | Prov. for repaym't 
Accts. receivable... 193,021 155,939; to empl, under 
Employ. cooper. cooper, invest- 
investment plan ...... 19,536; ment plan..... -...... 22,401 
Mortgages receiv. 11,000 11,000 | Reserv2 for future 
Inventory. ...... 2,281,076 1,804,031 fire losses. ..... 38 ,048 30,742 
Deferred charges & x Capital stock... 3,100,340 3,119,876 
accrued revenue 53,072 56,.919| Profit & loss surp. 51,863 117,444 
Capital assets.... 1,043,699 1,136,710 
Goodwill. ....... 1 1 
Palas oc csene $4,054,019 $4,218,350; Total.......-. $4,054,019 $4,218,350 





ee by 280,014 (282,382 in 1935) shares (no par).—V. 144, 
DP. , 
(S. R.) Dresser Mfg. Co.—EHarnings— 
































Calendar Years— 193 1935 1934 1933 
Gross profit from oper... $1,482,751 $892.243 $796,299 $489 ,002 
General expense... ...-. 741,905 564 643 494,139 00.3 
Research & experim'] exp 242 503 120,671 132,866 76,991 

Profit from operations $498,343 $206,929 $169.294 $111,634 
Total other income (net) 30,740 9,093 30.401 32.285 

Gross income. ......- $529,083 $216,022 $199,695 $143,919 
2. i. §8 § enon i ieeatess |. essen 17,000 
Depreciation._........ 71,502 66,249 72,986 73, 
Fed‘! inc. tax provision. 63 ,270 24,207 14,491 8,216 
Prov. for surtax on un- 

distributed profits... a |... @enede.) .. eee J. eee 

Net profits.......... $392,755 $125,566 $112,219 $45 .606 
Class A dividends...... 253 .500 126,750 ae! =|”. aah 
Class B dividends.....- ne? emacs... eaten die 
ae re Heater Co. pref. 

in on on esi i i 

FE $35.769 def$1.184 def$l14,532 $45,606 
Shs. class A stock outst'd 84,500 84 ,500 84,500 .600 
Earnings per share_..-- $1.36 $1.50 $1.33 $0.54 

Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Lizbilities— 1936 1935 
oo $469,127 $893,539) Accounts payable. $190,042 $53,026 
Accts. receivable... 557,650 278,904} Accrued Federal & 
Notes receivable & local taxes..... 140,244 59,280 
accrue | iiterest- 9,697 2,015] Miscell accruals--. 3.169 13,550 
Due from empl s-.. 9,672 47,704) Reserve for con- 
Inve tories. ..-.-- 835.903 564,701 tinzencies.... 30,000 30,000 
Work’'g fds. & adv. 4,630 6,365) Preferred stock of 
Other assets ---..--. 3,281 4,213 Bryant Heater 
Def. accts. & notes a 107.050 107,050 
receivable... - 97 ,842 100,704 | b Capital stock... 1,750,000 1,750,000 
Investme its__..- 92,781 1! Earned surplus... 1,232,463 1,096,931 
d Invest. in co.'s 
class A stock... 281,564 281,564 
e Invest. in co.'s 
class B stock... ....-- 23,400 
Bryant Heater Co. 
treasury stock. 27 ,330 4,435 
a Land, buildings, 
mach'y & equip. c974,417 ©c828,562 
i sh on ta ts Oe Sak 2 2 
Deferred charges... 89,071 73,728 
Tie dé. eo edewe $3,452,968 $3.109,838 ae $3,452,968 $3,109,838 
a After depreciation of $715,785 in 1936 and $655,061 in 1934. b100,000 


shares of class A participating conv. stock (no par); 100,000 shares of 
class B stock (no par). c Includes plant assets of Bryant Heater Co., 
carried at $1. d Represented by 15,500 no par shares. e Represented by 
3,600 shares no par value.—V. 143, p. 3144. 


Duluth Missabe & Northern Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway..--- $146,302 $98 .035 $71.203 $85,254 
Net from railway... .-- def418.984 def387.118 def382.077 def376.220 
Net after rents........ def649,692 def435,569 def417,762 -def392,061 


Equipment Trusts Awarded— 


Prudential Insurance Co. of America was the successful bidder for an 
issue of $3,780,000 2% % certificates due March 1, 19:38 to 1952, on March 1 
at 101.055. R. W. Fressprich & Co. sub .nitted the second best tender 
of 100.8317, while other bids were: Halsey, Stuart & Co., 99.697: F. S. 
Moseley & Co., 99.67; Brown Harriman & Co., 99.61; Salomon Bros. & 
Hutzler, 99.555; Evans, Stillman & Co., 98.087.—V. 144, p. 932. 


Duluth South Shore & Atlantic Ry.—Larnings— 


January— - 1937 936 1935 1934 
Gross from railway... ... $178,590 $159,241 $129,969 $127,615 
Net from railway... -- 18,662 7,298 def20 967 def12,.960 
Net after remts__....-- def4,493 def7,942 def40,056 def43,081 
—V. 144, p. 1437. 

Duluth Winnipeg & Pacific Ry.—Larnings— 

January— 1937 1936 1935 934 
Gross from railway - - -- - $112,211 $142,296 $76,657 $69,103 
Net from railway... .-- 15,341 43,921 def6,356 def5,485 
Net after rents... ~~ def38,091 17,569 defl0,656 1,479 


—vV. 144, Pp. 770. 


Duquesne Light Co.—ELarnings— 


12 Months Ended Dec. 31-— 


x1936 1935 
Es dc. ccoenencencogesede= cowed $27,784,049 $25,781,911 











Operating expenses, maintenance and all taxes... 12,702,830 10,283,430 
Net oper. rev. (before approp. for retire. res’ve) _ $15,081,220 $15,498,480 
CN GO 6 wc cosbbdsecccncccoscocnosece 944,949 871,059 
Net operating revenue & other income (before 
appropriation for retirement reserve)... _-_- $16,026,168 $16,369,540 
Appropriation for retirement reserve. ........-.-- 2,222,724 2,062,553 
a es es ie le ie ie chnbeduwets $13,803,444 $14,306,987 
Rents for lease of electric properties._........ 180,400 176,980 


Interest charges (net)_........._-_.._-----.---- 2,850,923 
231.509 








Amortization of debt discount and expense. ----_-- 316,12 , 
Appropriation for special reserve__............-- 500,000 , 
Coe GD GUMONNEEID s « cco wcccccacccusocecs 70,500 104,220 
BOND MOOTED s 6 onc cw oct gecncuccccceseccoeces $10,278,033 $10,443.355 
Surplus, beginning of period---.-.-.-..--------- 13,786,932 25,337,722 
Other additions to surplus (net)............--.-- eee SS? ee 
CO ee eee 
Appropriated from surplus for special reserve_.... -..--. 1,000,000 
Dividends—cash: 5% cum. Ist pref. stk. divs._._.. 1,375,000 1,375,000 
Common stock dividends.................... 8,611,312 8,611,312 
i Oo i éubod sadbemloeoe mines 2,003 





DD. oo ndsapoenecodoogtocoseoseqecus ...--$14,107,773 $24,792,761 
y Adjustment of charges previously made against 
surplus arising from revaluation of property ~~ 11,005,829 


Surplus, end of period-_-.--~---- we oennen------ $14,107,773 $13,786,932 

x Preliminary. y Representing unamortized debt discount and expense 
and premiunts on bonds redeemed, and commission, net premiums, ex- 
penses and dividends on redemption and sale of preferred stocks.—V. 
144, Pp. ® 


~—-—-—-—— — = 





Chronicle March 6, 1937 


Eagle Fire Insurance Co. of N. J.—Frtra Dividend— 

The directors have declared an extra dividend of five cents per share in 
addition to a dividend of 10 cents per share on the capital stock par ? :.50, 
both payable March 31 to holders of record March 15.—V. 142, p. 1815. 


Eastern Massachusetts Street Ry.—LHarnings— 

















Calendar Years— 1936 1935 1934 1933 
Total rev. from transp.. $6,503,412 $6,167,756 $6,024,580 $5,635,701 
Total rev. from other ry. 

operation........... 219.048 220,795 279 564 241.397 

| ewe ry. oper. rev... $6,722,461 $6,388,551 $6,304,144 $5,877,098 

educ s— 
Ways and structures... 637 .133 681,302 676,457 666 .232 
Equipment........... 1,284,453 1,194,740 1,235,636 1.115.183 
Plo ridbenemakkheanee 754,465 853,912 981.455 874,936 
Conducting transporta’n 2,110,421 2,008,223 1,884 375 1,742,722 
TUG cnn neoantiiennos 13,21 13,305 61 10.568 
General & misc. exps--- 748 423 770,823 782 656 693.701 
Taxes assign, tory. oper. 421,169 350.629 290,615 264 646 

Operating revenue... $753,183 $515,615 $445,334 $509,110 
Non-oper. inco.ne..... 194,018 119,053 123,199 152,318 

Gross income. ....... $3857 .201 $625,668 $571.443 $661 428 
Rent for leased roads... 40,005 465 . 435 55,686 
Miscellaneous rents... 122 , 

Int. on funded debt--_-- 677.617 733 ,073 765,541 807 207 
Int. on unfunded debt-- 22 25 285 465 
Miscellaneous debits - -- - 11.629 6,974 9,097 .644 
I ee ek tS a$127,o001 $165,745 $259,991 $213,077 
a Surplus 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ Liabilities— $ > 
Road and equip. ..24,182,314 28,509,604 | Capital stock: . 

Deposits in lieu of Ist preferred... 4,139,900 4,139,900 

mtge. prop. sold 11,765 44,200 Sinking fund. _- 13,000 13,000 
Misc. phys. prop... 1,600.563 1,375,031 Preferred B_... 2.997.800 2.997.800 
Otherinv. (atcost) 163,790 167 ,483 Adjustment.... 8,711,200 8.711,200 
ls wenrdevdtice 757,420 1,242,408 Common. ..... 8,488,014 8,488,014 
Deposits for int., Capital adj. leased 

divs. &reotals.. 279,564 338.105} lines.......... 704.576 704,576 
Marketable securs. 652,717 829.652 | Funded debt. - ...12,800,000 15,450,000 
Accts receivable... 171,035 114,964 | Accts. & wages pay 100,278 135,068 
Materials & suppl’s 154,771 194,443 | Mat. int., divs..ée 279,009 337 ,550 
Int , divs. & rents Mst'd funded debt 

receivable. _.._- 20.198 22,402 CS 143 143 
Deferred assets. .. 11,490 14,892 | Accr.int., divs., &c 55.074 46.831 
Rents & ins. prem. Def'd liabilities . . . 1,431 2.031 

paid inadvance. 207,118 80,946 | Ins. & cas. reserves 133,449 133,449 
Other unadj debits 30,657 52,219} Miscell. oper. res. 305,918 328,799 
Reacquired secs. in Accrued deprec’n. 5,474,217 5,329,498 

treasury ......- 250,268 261,068 | Other unad}. cred. 42.507 38 ,096 
Difference between Invest reserve... 276.540 277 812 
par value of secs. Capital surplus... 317.007 372.761 
issued for prop. Profit & loss def... 107,225 229,477 
& value at which 
prop. is carried. 6,565,356 6,565,357 
Property aband'd, 
chargeable to op- 
erating expenses 9,673,810 7,464,278 











SOR ec ccccscse 44,732,840 47,277,054 Total....-..--.- 44,732,840 47,277,054 
—V. 144, p. 1437. 


Eastern States Corp.—Larnings— 











Calendar Years— 1936 1935 
Tncon.e—dividends received..................- $15,916 $9 .443 
in. «indicia inne ehenmnadeibatininainadtned 4.550 2.992 
Resistrar and transfer [eeB...<<ccccccccccccecs] 4.3512 4 .006 
Cer Gt... cenndands senenedsmbeeneanenwe 771 4.325 

Net loss (excl. of profit on sale of securs. in 1936) $1,318 $1,831 

Balance Sheet Dec. 31 
1936 19235 1936 1935 

Assets— $ $ Liabtlities— $ 

a Invest’ts, at cost Accrue taxes, &c. 2,328 2,213 
or co,’s val'n: bser “‘A.” $7 div., 

St. Recis Paper pref. stock._... 3,900,000 3,900,000 
Co., 1,000,000 c Ser. “*B,”’ $6 div., 

shs. com, stk.18,517,593 18,517,593 pref. stock..... 6,000,000 6,000,000 

Other investm’'ts 1,408,085 1,432,685'd Common stock. 6,313,305 6,313,305 
Cash on deposit.- 38 ,249 8,702; Capital surplus... 1,000,000 1,000,000 

Earned surplus... 2,748,295 2,743,463 
Total__._......19,963,928 19,958,981 ttt ~dndbded 19,963,928 19,958,981 





a Value of total investments at Dec. 31, 1936, based on market quota- 
tions as of that date with respect to securities carried at $19,538,376, and 
on estiry ated market values with respect to the re.nainder of the securities, 
was $9,707.421. The value of total investments at Dec. 31, 1935. si.nilarly 
deter:.ined, was $4,139,893. b Represented by 40,000 no-par shares. 
c Represented by 60,000 no-par shares. d Represented by 572,132 no-par 
shares.—V. 141, p. 273. 


Eastern Steamship Lines, Inc. (& Subs.)—Earnings— 








Month of January— 1937 1936 
NN ET ON $640,913 $578 .444 
CREE GEE. «. « o ocdbantoaswoceooseucors 739,797 627,114 

Dee... . anmemadbeobanondanedens $98,884 $48 .670 
COE EROOEEe «coon cucdedsabnestececbouseas 82 809 
Gone? GHEE. «. ccocccocendétbecsoceusneseeuseen 59,759 55,759 

Biat Gates. ... pans cvecaneemmenatenadiaaene $157,819 $103 ,620 


The above statement covers operations after depreciation, interest, 
rentals and local taxes, but before Federal income tax, capital stock tax, 
capital gains or losses and other non-operating adjustments.—V. 144, p. 934. 


Eastman Kodak Co.—/I/ncreases Pay— 

The company announced an increase in wages which will add $1,500,000 
to its payroll annually. The company will also distribute to 23,987 
employees $2,112,555 in wage dividends for the year. 

he wage increase will be effective March 15. 

“Prior to the adoption of the present normal week of 40 hours,"’ the 
company said, ‘‘the week was 48 hours. The purpose of this wage increase 
is to raise weekly earnings, on the average. to approximately those prevail- 
ing under the longer work week.’’—V. 144, p. 1107. 


Ebasco Services, Inc.— Weekly Input— 

For the week ended Feb. 25, 1937, the kilowatt-hour system input of 
the operating companies which are subsidiaries of American Power & Light 
Co., Electric Power & Light Corp. and National Power & Light Co., as 
compared with the corresponding week during 1936, was as follows: 


———Increase—— 
Operating Subsidiaries of— 1937 1936 Amount % 
American Power & Light Co_..101,804,000 97,211,000 4,593,000 
40,732,000 9,082,000 22.3 


Electric Power & Light Corp... 49,314, 
National Power & Light Co_... 81,976,000 
—V. 144, p. 1438. 


Edison Electric Illuminating Co. of Boston—Larnings 


79'262.000 2.714.000 


12 Months Ended Dec. 31— 1936 1935 
Ce I ais tie act tmaitininindl $31,667,395 $30,673,107 
NE EE OT LEM 220,175 21,44 
ST ison 6 cub nacesanennnewadeehel 14,618,722 13,784,589 
(EEE RESELL LIL TTT EGET LE NPE 3,460,000 ° , 
Ne a a 6,030,019 ' ; 
CE i he la 7,778,829 8,181,087 
Interest , discount and rents. __._..........----- 2,607,922 3,135,300 
ee Ee ae pe aie ap aa paae tg Oe 2% Fe 5,170,907 5,045,787 


—V. 144, p. 611. 





Volume 144 Financial 
Edison Brothers Stores, Inc.— Sales— 

Month of— 1937 1936 1935 
EE cxevavvinanabeidial dunes $1,042,274 $873.635 $733 .092 
February ab dubibnad cotnivebebaddasned 1,237,210 1,051,435 867 ,050 

The ory had 108 stores in operation on Feb. 28, as against 91 a 
year ago.— V. 144, p. 1438. 


Electric Auto-Lite Co.—To Redeem Preferred Stock— 

All of the outstanding preferred stock has been called for redemption 
on April 1 at $110 per share = accrued dividend of $1.75 per share. we 
one Ne Pt made at the Chemical Bank & Trust Co., N. Y. City.—V. 

» D. 33. ; 


Electric Storage Battery Co.—50-Cent Dividends— 

The directors have declared a dividend of 50 cents share on the 
no-par common stock and on the cum. partic. poet 8 , par $25, both 

yable March 30 to holders of record March 10. 

A final dividend of $1.25 per share was id on the above stocks on 

ec. 21 last and one of $1 pe share in addition to a special dividend of 
$1 was paid on Dec. 30, 1935. Dividends of 50 cents per share were paid 
in the first three quarters of 1936 and 1935.—V. 144, p. 1438. 


Elgin Joliet & Eastern Ry.—Larnings— - 





January— 1937 1936 1935 1934 
Gross from railway...-.- $1,.815.538 $1,372.353 $1,076.801 $717 .507 
Net from railway. ...-- 510,351 403 821 67.138 


, : ; iy 
Net after rents......-.. 268,241 285,182 175,410 def49,381 


Equipment Trusts Awarded— 

The Prudential Life Insurance Co. obtained on March 1 the award of 
$2,250,000 2%% certificates maturing in one to 15 years. The successful 
bid was 100.702. Six bids were submitted. The second tender was Wood, 
Struthers & Co.'s bid of 99.77, while other were: Brown Harriman & Co. 
99.03: Halsey. Stuart & Co., 99.017; Salomon Bros. & Hutzler, 98.444, and 
Evans, Stillman & Co., 98.087.—V. 144, p. 1107. 


Equitable Office Building Corp.—Larnings— 








9 Months Ended Jan. 31— 1937 1936 

Operating income—Rental income (including 
rent on corporation's own offices)........_ $2,391.401 $2,382 035 

OGmer Operating (MGC. .. ccccccccccccecccece 236,839 204.767 

ees Geer Geen... .ccamdébrbobnbeoocee $2,628.239 $2,586 803 
Maintenance and repairs...................... 60.590 53,618 
a el et ec ialilin Bide neni 185.257 190,630 
I a a i i 589,667 614,558 
Other operating expenses._..................-. 453,491 432,392 

FO TE Ie a Eo $1,339.235 $1,295.605 
Provision for doubtful accounts...______- i Sey Gtr 7.446 32,180 
Taxes (other than real estate and Federal income 

taxes and surtax on undistributed profits)... -__ 29.908 


25,812 
64,522 
100.360 
$1,072 .739 
8,691 


Se ee nn iin ann edn bliin in win 
Gar Serr CE, ctenesukacanodnoeounace 


es ch inch sai in ditdnes wie Hanis le emeditettinth bie ee ad $1,135,029 
Gee Sn d2obikinds cdSOh bdo tenstbouosetota 10,981 


64,004 
102,847 








Net income before int. on funded debt, prov. for 


Fed. income tax and surtax on undist. profits. $1,146.010 $1,081.421 
844, 864.670 





RES GE Ts Ges cone cbbhoccumecoacnsoobde 4.847 
Provision for Federal income tax..............-.- 000 
Net income before prov. for surtax on undis- 
ON GP SE ES ES BRR OSE $250,163 $186,751 


Note—From the above net income before provision for surtax on undis- 
tributed profits ($250.163), the sum of $180,433 will be paid in reduction of 
funded deht from the reserve set up for additions] denreciation and charged 
directly to earned ye, leaving $69,729 to the credit of the surplus ac- 
count for the period before provision for surtax on undistributed profits. 

For the corresponding period last year, when the above net income .as 

186,751. the sum of $158,966 was paid in reduction of funded debt from 
the reserve set up for additional depreciation and charged directly to earned 
surplus, leaving $27,784 to the credit of the surplus account.) The cor- 
poration is obligated to make in each year certain payments on account of 
the principal due on its funded debt: during the nine months ended Jan. 31, 
1937. $365,690 has been accrued on the books of the corporation to provide 
for such payments. Of this amount, $185.257 will be paid from the reserve 
set up for depreciation and charged against operations for the period, in 
accordance with rates allowed by the United States Treasury Department. 
The balance of $180.433 not so permitted as a charge against operations 
will be paid as above described —V. 144, p. 1438. 


Exchange Buffet Corp.—Earnings— 


Period End. Jan. 31— 1937—3 Mos.—1936 1937—9 Mos.—1936 









































I i $34,941 $58,285 $45,020 $78 .662 
Depreciation ........-- 25,291 25,501 77,406 78,021 
BUG6 MESES. cd cececce- $9,651 $32,784 loss$32,386 $641 
Earns. per sh. on 244,104 
shs. cap. stock no par. Nil $0.13 Nil Nil 
—V. 143, p. 3629. 
Exeter (N. H.) & Hampton Electric Co.—Larnings— 
Calendar Years 1936 1935 1934 1933 
Operating revenues _.--- $325,272 $321,714 $311,235 $291,116 
Total oper. expenses... 284,329 277.247 266,711 239,334 
Income from oper... .- $40,943 $44,466 $44,524 $51,782 
Non-oper. revenues-.- - 453 199 427 347 
Gross income. -_-_-__-_-- $41,396 $44,665 $44,951 $52,129 
Inc. deducts. (int., &c)- 7,821 7 822 7,953 9,496 
Wet tpoome. ....«--- $33,574 $36,843 $36,998 $42,633 
Common dividends... -- 39,000 32,500 32,500 32,500 
Balance, surplus... ~~. def$5 ,426 $4,343 $4,498 $10,133 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Plant & equipment $915,376 $877,862| Capital stock ($100 
Other investments 306 306 Nees ole $325,000 $325,000 
Cs cud dotniune 41,859 48,883) Ist mtge. 5% bds. , ; 
Accounts receiv _ . - 50,619 42,712} Accounts payable. 13,080 9,828 
Mat’'ls & supplies - 20,568 24,379| Consumers depos. 15,656 15,710 
Special deposits - - - a. °° dune Tax liability... _- 6,758 8,326 
Prepaid accounts. 2,797 1,668 | Other accrued liab 3,731 3,824 
Suspense... --.-.-- 1,475 1,642 | Deprec. reserve... 347,764 308 ,000 
Other reserves-.-_. 6,136 5,378 
PR od dnd cde 175,962 181,387 
Deiidécbhurecs $1,034,088 $997,454 OG dtioncuutl $1,034,088 $997,454 


—V. 143, Pp. 427. 


Fanny Farmer Candy Shops, Inc.—Regular Dividend 
Doubled— 


The directors have declared a dividend of 25 cents per share on the com- 
mon stock, par $1, payable April 1 to holders of record March 15. Pre- 
viously regular quarterly dividends of 12% cents per share were distributed. 
In addition, an extra dividend of 25 cents was paid on Dec. 23, last; an 
extra of 124% cents on Oct. 1, last, and extra dividends of 644 cents per 
share paid on April 1 and on Jan. 2, 1935.—V. 144, p. 1278. 


(The) Feltman & Curme Shoe Stores Co.—Rfegisters 


with SEC— 
See list given on first page of this department.—V. 144, p. 104. 


Ferro Enamel Corp.—Admitied to Listing and Registration 7 


The New York Curb Exchange has admitted to listing and registration 
the new capital stock, par $1, issued, share for share, in exchange for old 
common stock, without par value.—V. 144, p. 1439. 





Chronicle 1599 
Calendar Years— 1936 1935 1934 1933 
Gross profit. ..ccccccoe $63,501 $41,566 $67,041 $63 ,447 

Deprec., depl., res. for 
bad accts. and loss on 
sale of cap’! assets, &c. 62,760 41,077 66.738 128,192 
Ws PPT cick ddidece $741 $ 489 $303 1loss$64,745 


uarter of 1936, from 


The company earned $21,246 during the fourth 
$5,735 to reserves, 


operations and the sale of capital assets. After charg 
there remains a net profit of $15,511. 


Balance Sheet Dec. 31 








Assets—. 1936 1935 Liabdtlities— 1936 1935 
Current assets.... $230,145 $393,480! Current liabilities. $23,207 211,864 
Notes receivable.. 134,000 225,000 | Purchase obliga'ns 2,452 3,118 
Investments ..... 800 800 | Reserves......-... 711,091 768 544 
Property .. ...<- 1,092,562 1,085,437 ' Class A stock... .-. 790,100 790,100 
Franchise. ..... .- 1 500 | Class B stock... .. 8,152 8,1 
Organization exps- 1 Bt oeeboeds ocwuce 64,423 65,067 
Prepaid & deferred 

Gee wnctcce 13,071 11,494 

Eudes cocdntn $1,470,579 $1,716,712 Wiliine eeeuses $1,470,579 $1,716,712 





—V. 143, p. 3315. 
Fall River Gas Works Co.— Earnings— 














Period Ended Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Operating revenues... $75.463 $81.48 $866 911 $876 427 
I Ee 39,146 41,599 451,500 466 .004 

aintenance.......... 4,989 44 79.683 61,210 
RI seep ltl a 13,608 14,507 a153,838 157 .855 

Net oper. revenues... $17,718 $19,940 $181,889 $191,357 
Non-oper. income (net). 3 19 237 178 

ee ive dh. cde $17.721 $19.960 $182,127 $191,535 
Retirement res. accruals 5.000 5,000 60,000 60,000 

Gross income........ $12.721 $14,960 $122,127 $131,535 
Interest charges......- 1,121 1,726 11.215 12,368 

Net income. ........ $11.600 $13 ,233 $110,912 $119,167 
EVE GRESEEabcca :.:. eebéce * .-). sanane 105,889 175,744 


a No provision has been made for the Federal surtax on undistributed 
net income.—V. 144, p. 612. 


(William) Filene’s Sons Co.—50-Cent Dividend 
The directors have declared a dividend of 50 cents per share on the 
con. stock, no par value, payable March 25 to holders of record March 13. 
A dividend of 20 cents was paid on Jan. 27, last; 50 cents on Wec. 15, last, 
an e<tra of 20 cents and a quarterly dividend of 40 cents paid on Sept. 30, 
1936, and 30 cents paid on June 30 and March 31, 1936, and on Vee. 31, 
1935. In each of the eizsht preceding quarters distributions of 20 cents per 
eer. in = to extra dividends of 10 cents per share were made.— 
. . Dp. J . 


First National Stores, Inc.—Requ!ar DividerdI— 
”" ‘The directors have declared a regular quarterly dividend of 62% cents 
per share on the common stock, no par value, payable March 22 to nolders 
of record March 12. The payment date of this dividend has been advanced 
as it would ordinarily be paid on April 1.—V. 144, p. 1279. 


f First Reinsurance Co. of Hartford—Nevw Directors, &c. 


Stockholders on March 2 elected George H. Clifford and W. H. Raye 
to the board of directors, to fill vacaacies. Carl F. Sturhahn was named 
Chairmaa of the Board, post created by ameadments to by-laws. B. N. 
Carvalho was made First Vice-Presideat.—V. 144, p. 451. 


(M. H.) Fishman Co., Inc.—S.ales— 





Month of— 1937 19356 1935 1934 
RESP SS oe $205,453 $184,329 $165,027 $154.799 
RT Sar 217,792 212,136 192,684 161,205 
—V. 144, p. 1108. 

Florida East Coast Ry.—Larnings— 

January— 1937 1936 1935 934 
Gross from railway...-. $1,116,095 $861 .343 $825.431 $852.325 
Net from railway... ~~ 423.112 248,291 117,368 303.920 
Net after rents........ 289,128 146,800 447 181,201 


—V. 144, p. 773. 
Fort Rouille Mining Corp., Ltd.—Registers with SEC— 


See list given on first page of this department. 
Fort Smith & Western Ry.—Larnings— 

















January— 1937 1936 1935 1934 
Gross from railway....- $80.104 $74.078 $67 .962 $63 ,.221 
Net from railway... -- 22,333 20,499 12,795 11.103 
Net after rents. ....... 11,860 11,949 5,528 4,315 
—vV. 144, p. 935. 

Fort Worth & Denver City Ry.—Larnings— 

January— 937 1936 1935 1934 
Gross from railway.-.--- $475,894 $481,864 $390,545 $444,227 
Net from railway... .--- 121,54 133 ,534 66,113 153 ,668 
Net after rents........ 55,343 72,123 9,393 89,432 
—vV. 144, p. 773. 

Fourth National Investors Corp.—Larnings— 

Calendar Years— 1936 1935 1934 1933 
el ES ett $922 $3 .611 $30,477 
Cash dividends._...-..-- $1,373,022 766,957 649,642 538,087 

Total income. ....--- $1,373,022 $767,879 $653 ,253 $568 .565 
Expense and taxes-_-_.-.-. 257 ,466 125,218 154,859 157,482 

pO Ene $1,115,555 $642,661 $498 394 $411,083 
Dividends paid.-.--..--- : : ; ,000 425,000 

Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ ~ Liabilities— » 
I ee 3,061,560 620,453] Accrued expenses. 49,875 2,655 
a Com. stks. (mar- Prov. for taxes... 72,850 40,175 

ket value) -.-.-.--- 23,487,665 22,041,943| Res. for Fed. & 

Divs. receivable. . 98 ,833 61,42 State franchise 
Partic. ctf. in cor- GREGG. wécbeocdés b267 ,000 834,000 
poration to liqui- Res. for exch. of 

date closed bank 16,731 28,899 outst. pur.warrs 859,540 £—...... 

Com. stk. (par $1) 541,930 500 ,000 
Capital surplus _.c25,543,288 26,444,757 
Security profits sur- 
plus (def)... __- 41,828,380 6,286,995 
Income surplus... 1,158,685 1,218,130 
, ,  PepPirretsn ee 26 664,788 22,752,723 Beet wasewed. 26 664,788 22,752,723 


a Common stocks at market value, the cost being $15,200,957 in 1936 and 
$17,352,690 in 1935. b Does not include Federal income taxes. c Capital 
surplus reflects the aggregate amount paid to the corporation against the 
issuance of common stock and warrauts, less the aggregate par value of such 
issued common stock at Dec. 31, 1935 and organization expenses (includin 
commissions paid on original sales of common stock). At Dec. 31, 193 
capital surplus was reduced by $901,470 representing the difference between 
the amount ($2,826,039) transferred to reserve for exchange of outstanding 
purchase warrants for common stock and the excess ($1,924,569) of the 
asset value at that date of 41 ,929 shares of common stock issued in exchange 
for purchase warrants over the par value of such stock. d After deducting 
excess of market value over cost of investments in common stocks of $8 ,286,- 
707) (ess reserves for Federal normal income and New York State franchise 
taxes on unrealized profit of $1,594,000 (less adjustment to cancel reserve 
for Federal normal income tax on unrealized profit at Dec. 31, 1936 resulting 











1600 


from conversion of the corporation effective Jan. 1, 1937 into a ‘‘mutual 


investment company”’ as defined by the Revenue Act of 1936, $1,327,000) 
of $267,000, balance $8,019,707.—V. 144, p. 612. 


Fort Worth & Rio Grande Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway---- $35,151 Bo Lt. $27,725 $37 ,854 
Net from railway-.-..-. def12,057 def16,749 def18,368 def13,613 
Net after rents......-.- def23,040 def27,341 def26,672 def22,719 

Control— 


See Atchison Topeka & Santa Fe Ry. above.—V. 144, p. 935. 


New Directors— 

Samuel T. Bledsoe, President of Atchison Topeka & Santa Fe Ry., has 
been authorized 1 Interstate Commerce Commission to hold ition 
of director of Fort Worth & Rio Grande - and the North Plains & Santa Fe 
Ry. William D. Sawyer also was authorized to serve on the Fort Worth & 
Rio Grande directorate while holding similar position with other roads. 


—vV. 144, p. 935. 


Galveston Electric Co.—Harnings— 


Period Ended Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
1,0 $17 $2 











Operating revenues - - - - - $21,014 655 $257 ,650 22,718 
ee eee die aerines 15, 13,16 166,127 159,217 
al eoee 2,410 2, 31,968 31,999 
Retirement accruals. - - - mn >.” Sebawe oe? Sige 
RRR Res Pa a2 446 1,654 al9,538 17,325 
Net oper. revenues - - - $899 $112 $39 ,642 $14,174 
Nem-enper. incomes (Ret).  <«<0c- ceccce a. nen 
Ea a a $899 $112 $41,439 $14,174 
Int. onequipment notes. ------ i £------ a Sea 
c Net income... _-_--- $899 $112 $41,400 $14,174 


a No provision has been made for Federal surtax on undistributed net 
income. b Represents interest received on Galveston-Houston Co. secured 
6 $i income bonds. c Interest on lst mtge. 8% income bonds, due May 15, 
1985 is deducted from surplus when declared and paid.—V. 144, p. 773. 


Galveston-Houston Electric Ry.—LHarnings— 
Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
$2 ,23 $ $174, 











Operating revenues - - - - - ,230 15,420 368 $206,911 
Dn.)  giadceoncee 343 10,358 107 ,109 126,424 
aintenance..._....-.- 144 3,479 32,079 41,145 
ORE IER ar a537 1,456 al5,876 16,376 
Net oper. revenues -. $1,205 $125 Se aes $22,965 
Non-oper. income (met). $$$..-.-- =-«---- 5,035 92 
SE LS ee Sa $1,205 $125 $24,338 $23 ,057 
Int. on Ist mtge. bonds_ 5,108 5,108 61,300 61,300 
Bree Gee. éddbecuee $3 ,902 $4 982 $36,961 $38 ,242 


a No provision has been made for Federal surtax on undistributed net 
income. b Interest received on Galveston-Houston Co. secured 6% 
income bonds.—V. 144, p. 935 


Gemmer Manufacturing Co.—Earnings— 
Earnings for Year Ended Dec. 31, 1936 
Geous profit Trguh ODGTOSIIED. . cic cescccecesscccccececcecess $456,070 
Selling, administrative and general expenses_-__._......-.-.-.--- 135,832 


Net operating profit (after charging depreciation of $101,489 














on buildings, machinery and equipment) -...........-.---- $320 ,237 
DES GROG GREER) o dc coc dcsccccccséooccecdécsssecosa 46,1 
le ante se din deh behobdahbiitbuédws $366 ,364 
Dividend received from wholly owned subsidiary -.........-.-- 100,000 
Provision for Federal income and excess profits taxes__.....--. 59,000 
Provision for surtax on undistributed profits.........-..--.--- 2,000 
EE I ae Pe RL A, ae EN Ee $405,364 
Class A dividends paid ($9 per share)-............---------- 286,317 
a $119,047 
Earnings per share on 98,370 shares class B stock......-.-.---- $3.15 


Note—In the computation of surtax on undistributed profits, certain 
‘‘credits’’ have been taken which may or may not be ultimately allowed; 
if disallowed, an additional tax liability of approximately $14,000 may 
result, and which amount has not been provided for in the above statement. 


Balance Sheet Dec. 31 : 








Assets— 1936 1935 Liabilities— 1936 1935 
CE See $120,075 $203,731] Accrued liabilities. $104,517 $51,214 
Notes & accts. rec. 2332,755 172,815| Notes pay. (Bank) 100,000 ~~ --.---. 
Accrued interest «& Accounts payable. 276,354 125,489 
royalties rec ----. >) Ti Accounts payable, 
Inventories _ _ - - - - 461,663 402 ,903 a. -asesen  snhieke 2,120 
Investments.-- ---. 239 634 171,123} Debenture bonds- 152,000 296 ,000 
Cash surrender val. mes. for contimg.. i § «.<.-.- 5,000 
of life insurance. 51,025 46,656 | y Capital account. 2,596,346 2,345,693 
x Fixed assets.___. 1,479,269 1,554,729| Treasury stock... D7311,135 Dr81,490 
Ea ER 1 1 
Prepaid expenses. 39,654 24,705 
Cash in closed bks- 20,993 12,220 
Bal. due from off. 
and employees - -  & as 
Lease & sale agree- 
ke a AR aa 19,433 32,099 
Union Guard'n Tr. 
 f FF - 12,500 
Invest. in subs. co_ 23,149 23,149 
Sink. fund assets _ - ne” aed 
Collateral held by 
Detroit Tr. Co. 83,447 67,008 
Contract receiv’ le. 18,670 20,390 
ET OSS $2,918,083 $2,744,026 ae $2,918,083 $2,744,026 





x After reserve for depreciation of $980,329 in 1936 and $445,165 in 
1935. y Represented by 40,000 shares participating preference stock and 
100,000 shares common stock, both of no par value. z Accounts receivable 
only.—V. 144, p. 452. 


General Candy Corp.—7'o Pay Larger Dividend— 

The directors have declared a dividend of 25 cents per share on the 
class A stock, payable March 20 to holders of record March 10. Previously 
quarterly dividends of 15 cents per share were distributed. In addition, 
an extra dividend of 75 cents was paid on Dec. 21 last, an extra of 30 cents 
aa 9 21 ref and one of 15 cents per share paid on June 20, 1936. 
—V. , Dp. 3631. 


General Electric Co.— Dividend Increased— 

The directors on March 5 declared a dividend of 40 cents per share 
on the common stock, no par value, payable April 26 to holders of record 
March 19. An extra dividend of 50 cents in addition to a regular quarterly 
dividend of 25 cents was paid on Dec. 21, last. A dividend of 25 cents was 
paid on Oct. 26, last, and each three months previously. 

Earnings for Calendar Years 


1936 1935 1934 1933 
Earns. after all charges.x$43 ,947 ,000 $27,843,772 $19,726,044 $13,429,739 


Earns.per sh.on 28,845 
927 common shares - - - $1.52 $0.97 $0.59 $0.38 


x Preliminary .—V. 144, p. 613. 


General Investors Trust—Registers with SEC— 
See list given on first page of this department.—V. 143, p. 4000. 


General Motors Corp.—Buick Orders Higher— 
Dealer orders for Buick cars have increased to 37,131 from 29,412 at 
the time production was resumed, Feb. 18. At the same time, retail orders 
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Chronicle 


vom sven increased to 17,083 on Feb. 20, compared with 14,854 on 
e 


Daily production now is running more than 1,000 cars with average 
production for March expected to exceed 1,200 cars daily. 

Buick retail sales for the first 20 days of February totaled 3,309 units, 
1,518 of which were delivered in the second 10 days. This compared with 
3.687 cars during the first 20 days of February a year ago, of which 1,981 
were sold during the second 10-day period. The decline this year w 
caused by labor trouble in Buick’s supplying plants.—V. 144, p. 1280. 


General Outdoor Advertising Co., Inc.—Earnings— 


Calendar Years— d1936 d1935 al934 al933 
> Bc cae escescocens $12,218,655 $10,612,685 c$10,978122 c$10,063630 


Oper., selling, adm. and 




















general expenses, &c.. 10,720,275 9,781,721 10,691,467 10,029,974 

I... cnwesnowa $1,498,380 $830 ,964 $286,655 $33 ,656 
Miscellaneous income -.- - 208,81 124,848 164,533 147,134 

Total income.......- $1,707,196 $955,812 $451,188 $180,790 
Int. on bonds, notes and 

STORRS. nccuncsace 7,655 8,892 13,173 16,313 
Prov. for retire. & amort 

of adv. display plants - 932 946 988,723 1,413,301 1,602,460 
Prov.for Fed. income tax | etetné >...) dome. .' 1)... ei 

AS EES prof$726 ,596 $41,802 $975,286 $1,437,983 
Preferred dividends. . ~~. a ..°.. ietecien -  esterbiniiel (44%)127,695 

ic: cates as thansiintaaenil sur$388 ,772 $41 ,802 $975,286 $1,565,678 


a Company only for 1933 and 1934. b Advertising ae on own 
lants and gross co ion earned on business subject. c Includes income 
rom contracts assigned to Outdoor Advertising, Inc., of $6,104 in 1934, 

$47,816 in 1933 and $112,924 in 1932. d Consolidated. 

Consolidated Balance Sheet Dec. 31 











1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
Real est., mach'y 6% cum. pref. stk. 2,837,825 2,837,825 
and equipment. 5,054,783 5,102,261|x Class A stock... 5,204,250 5, ,500 
8 RE 1,910,701 1,777,607 |y Common stock... 6,423,850 6,423,850 
Notes & accts. rec. 875,585 733,656 | Accounts payable. 305,540 300,754 
Painted displ. not Accrued exp., &c., 
billed to cust’s.. 490,061 414,818 liabilities - . . . — - 567 ,567 590 633 
Adv. to employees 21,081 137 ,961 | Real est. mtge. and 
Mat'ls & supplies. 241,647 186,218 purch .money ob- 
Prepd.leaserentals 374,335 341,318 igations....... 119,965 52,409 
Prepaid insur. and Accrued taxes.... 241,084 142,021 
expenses _ _ - _ _ _ . 227 ,825 226,973} Amt. pay. in resp't 
Invent. of comm. of acquis. of stk. 
signs in process. 25,900 15,450 of Outdoor Ad- 
Empl. stk. subser. vertising, Inc__. 163 ,657 137,835 
account... .- 101,751 64,080 | Res. for conting__ 188,977 181,916 
Stock Outdoor Ad- Real estate mtges. 
vertising, Inc... 1,399,860 1,505,350 & purch. money 
Mtges., notes and i kccas  . ‘mntwe 91,300 
other receivables 106,170 195,851 | Surplus... ....- 1,875,408 1,182,227 
Stks. & other secs. 1,576,107 1,574,577); Treasury stock... Dr38,964 Drl143,994 
Cash surr. val. of 
life ins. policies. 216,795 197 ,401 
Adv. displ. plants. 5,266,548 4,953,744 
Patents and copy- 
Rs &ecchmen 9 7 
Win aeutmaed 17,889,158 17,427,273 Tiann amano 17,889,158 17,427,273 


x Represented by 104,085 (112,610 in 1935) no par shares. y Repre- 
sented by 642,385 no par shares. z 225 shares 6% cumulative preferred 
and 3,994 shares common stock at cost in 1936 and 7 025 shares of class A 
and 15,734 shares of common stock at cost in 1935.—V. 144, p. 105. 


General Paint Corp.—Annual Statement— 


At the stockholders’ meeting on July 20, 1936, a plan for recapitalization 
was approved. Since that time, most holders of class A stock have con- 
verted these shares into the new preferred $2.67 cumulative dividend stock 
having a preference =e redemption or retirement of $44 share plus 
unpaid cumulative dividends. At Nov. 30, 1936, all but 6,276 of the 80,000 
shares of class A stock had n converted, and subsequent to that date 
further conversions have been made with the result that less than 1,000 
shares of the class A stock was outstanding Jan. 29. 


Earnings for Years Ended Nov. 30 











1936 1935 1934 1933 
Sales, less returns and 

allowances... - - nobee $4,093,025 $3,290,799 $2,801,279 $2,234,629 
Profit from operations - 581, 390,617 275,496 115,560 
Deprec. & maintenance - 48,759 40,256 39,829 45,943 
Other charges________- Cr1,870 3,562 16,467 28,447 
Prov. for estimated Fed. 

income tax_..._..._- 68 ,000 37,500 See 
Applicable to min. int. 

of sub. companies._... Crl18,686 Cr17,039 5,311 Cr9,893 

/ fl ee $484,802 $326 338 $200,889 $51,062 

Balance Sheet Nov. 30 

Assets— 1936 1935 Liabilities— 1936 1935 

ie aetna wie $411,188 $268,805! Accounts payable. $177,574 $135,052 
Notes & accts.reec. 509,740 425,901] Acer. prop. taxes, 
Accts. rec. (subs.) - 53,152 71,281 payroll, &c - - - - 106 876 64,263 
Inventories - - - - - - 1,188,067 1,016,229] Deferred income_ - 12,109 21,221 
Other assets - --- .- 29,002 30,283] Res. for conting -- 30,791 23,621 
Due from Fire Ins. Res. for royalties, 

8 a ee Oe  & ar 5,283 5,866 
Investments _ __ _ . 136,570 167 ,206 | Capital stock - - - - - z2 000,000 y2,000,000 
x Land, buildings, ES 758,416 455,802 

mach. equip.,&ce 658,577 657 ,816 
Patents, &c_____- l 1 
Deferred charges _ 66,318 68 ,302 

, 0 PR $3,091,049 $2,705,825 da ax & ao $3,091,049 $2,705,825 





x After depreciation of $831,559 in 1936 and $766,783 in 1935 and after 
allowance for revaluation of management of $541,616 in 1936 and $588,534 
in 1935. y Represented by 80, shares cum. cony. class A stcok and 
169,413 shares of class B stock (no par). z Represented by 73,724 (no par 
shares preferred $2.67 cum. dividend stock, 6,276 shares (no par) class 
stock and 169,413 shares (mv par) common stock.—V. 144, p. 279. 


General Printing Ink Corp.—60-Cent Dividend— 

The directors have declared a dividend of 60 cents per share on the 
common stock, no par value, payable April 1 to holders of record March 17. 
This compares with $2.50 paid on Dec. 23, last; $1 paid on Oct. 1, last; 
50 cents on July 1 and April 1, 1936; 40 cents in each of the three preceding 

uarters; 30 cents on April 1, 1935; 15 cents on Dec. 31, Oct. 1, July 2, 
April 22, 1934, and on Dec. 22, 1933; 25 cents on April 1, 1932; 50 cents on 
Jan. 1, 1932, and 62% cents per share paid quarterly from July 1, 1929 to 
Oct. 1, 1931, incl. In addition, the following extra dividend disbursements 
were made: 50 cents on July 1, last, and on Dec. 31, 1935; 30 cents on 
Dec. 31, 1934, and 10 cents per share on Oct. 1, 1934. 


Stock Increase A pproved— 

Stockholders of the company on March 3 approved the proposed increase 
of common stock to permit a four-for-one split. The authorized common 
aay ty .. | ar to 1,600,000 shares from the present 400,000 shares .— 

; 4 ; 


General Public Service Corp.—Clears Up Arrearages— 

The directors on March 4 declared a dividend of $15 per share on the 
$6 preferred stock and a dividend of $13.75 per share on the $5.50 preferred 
stock, both payable April 1 to holders of record March 15. The above divi- 
dends clear up all arrearages on these issues. See V. 143, p. 4000 for de- 
tailed record of dividend payments.—V. 144, p. 613. 


General Telephone Corp.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, par $20, payable March 22 to holders of record March 9. 
A dividend of 85 cents was paid on Dec, 21 last and 25 cents per share was 
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paid on Aug. 20 and on April 20, 1936, this latter being the initial payment 
on the common stock.—V. 144, p. 1440. 


General Steel Castings Corp.—Farnings— 














ve Breas dees $73°280 _$h3n'087 y$257'759 _$004.696 
rom operation... ; i . ; 
Provision for deprec.... 1,164,269 1,161,485 1°165.094 1,215,710 

Net operating loss.... $1,235,549 $1,613,573 907,335 $1,910,406 
Interest, discount, &c_- 27,240 ’ 22,370 . 25,619 36,516 
Inc. from investments. . 13,376 17,893 109 ,484 264,156 

SeGNs COM ceccesesa $1,194,933 $1,573,308 $772,231 $1,609,734 
Bond int. and amortiz. of 

discount and expense_ 936,847 936,885 936,885 942,530 
Prov. for shrinkage in 

TOGE CE SNK «5 ‘Vatiledee 4 (5 etmek’) lee 253 ,409 

BP CRs sc sidanticcas $2,131,780 $2,510,194 $1,709,116 $2,805,674 
Previous deficit......_- 11,343,972 8,833,778 7,124,662 4,318,989 
Red. in res. for shrinkage 

in val. of market. sec- SGD >. wédee <ul eeeeedt: 1) sebebee 

Deficit, Dec. 31__.-_- $13,223,254 $11,343,972 $8,833,778 $7,124,662 

x After deducting mfg., selling and admin. expense. y Profit. 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 “1935 

Assets— $ ~ Liabilities— $ $ 
Sith atin emineided 2,453,832 4,028,712] Accounts payable. 188,605 82,221 
M’'k'table securs.. 250,769 196,628] Accrued items.... 859,263 670,178 
Accts. receivable... 779,333 180,536 | Operating reserves 107,132 112,386 


Inventories - _ - - - . 1,807,298 1,463,041|5%% first mort- 

Miscell. investm'ts 41,057 60,961| gage gold bonds_17,000,000 17,000,000 

Treasury bonds-.. 26,791 26,031 | $6 cumulative pre- 

x Land, bidgs.,ma- ferred stock.... 6,666,667 6,666,667 
chinery & equip- y Common stock .13,772,430 13,772,430 
ment, &c.-.._.19,720,206 20,736,518} z Capital surplus. 5,346,831 5,346,831 

Patterns flasks, Earned deficit... 13,223,254 11,343,972 
dies, &c....... 5,451,123 5,453,837 

1 1 


Bond disc. & exps., 
prepaid insur'ce, 
taxes, organiza- 
tion exps., &c-_. 187 ,261 160,476 


Meosedtiicked 30,717,673 32,306,742 Maas becpecen 30,717,673 32,306,742 

x After depreciation of $9,304,363 in 1936 and $8,150,048 in 1935. 

y naomes by 459,081 no par shares. z After deducting $126,712 cost 

4 3 4 — of common stock purchased and held in treasury.—V 
» D. ° 


General Time Instruments Corp.—Frira Dividend— 

The directors have declared an extra dividend of 25 cents share in 
addition to the regular quarterly dividend of 25 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 15. A special dividend of 50 cents was paid on Dec. 24, last. See 
also V. 143, p. 4000. 


Georgia & Florida RR.—Earnings— 
Month of January— 1937 1936 


























Railway operating revenue____________________. $105,928 $79,304 
Ne eh eee 89,025 83 ,682 
Net revenue from railway operations __-_-_-____._- $16,902  def$4,377 
Railway tax accruals (regular)__._._....._.-_. -- 4,720 4,815 

Railway tax accruals (Social Security Act) _.____- : 48 
Ry. tax accruals (Fed. RR. Taxing Act, 1935)-_-_--- ee Oo? 
Railway operating income__-___...........---- $9,272 def$9,680 
Te eataemnmanas Dr1,552 Cr1,198 
Jomt facility remts (met)... ~~... -c-ccccccccc] Dr1,986 Dr1 ,963 
Net railway operating income___.._....... $5.734 def$l10,445 
a i hail Dl A ah 5 IR gg th Sgn 1,524 1,648 
I: 000 na caren eam am amneeas te $7,258 def$8,797 
"ETE al hd Sapte 943 898 
Surplus applicable to interest. _..._._..____..- $6,314 def$9.695 
—Third Week of Feb.— ——Jan. 1 to Feb. 21— 

1937 1936 1937 1936 

Gross earnings. _______- $25,450 $20,325 $177,778 $137,180 


—V. 144, p. 1440. 
Georgia RR.—Earnings— 


January— 1937 1936 1935 1934 
Gross from railway _---_- $284,069 $264,473 $232,723 $262,615 
Net from railway _-_  _-_- 44,078 21,913 19,505 40,195 
Net after rents_______- 40,356 29,109 25,303 40,554 
—V. 144, p. 936. 

Georgia Southern & Florida Ry.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway ----_- $240,040 $201,086 $141,347 $149,048 
Net from railway. -_-_- 75,874 35,329 def3 ,327 9,124 
Net after rents_______- 60,716 23 ,053 def7 ,052 2,659 


—V. 144, p. 773. 


Gilchrist Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the 
common stock, payable March 24 to holders of record March 10. A special 
dividend of 25 cents in addition to a dividend of 25 cents was paid on 
Dec. 24 last. These latter were the first cash distributions e since 
July 31, 1929. Dividends in stock of 2% each were paid in the five quarters 
following that date.—V. 143, p. 4155. 


Gillette Safety Razor Co.—To Reduce Stock— 

The company has notified the N. Y. Stock Exchange of a proposed re- 
duction in authorized $5 convertible preference stock from 310,000 shares 
to 300,000 shares and common stock from 2,801,269 shares to 2,781,269 
shares.—V. 144, p. 1109. 


Gimbel Brothers, Inc.— Stock Sold— 


The company has notified the New York Stock Exchange that Gimbel 
Brothers Management Corp., a wholly-owned subsidiary, has sold at 
$13.71 per share 4,900 shares of common stock of Gimbel Brothers, Inc., 
deliverable at any time or from time to time on payment with interest 
on or before June 30, 1941 to the following individuals in the amounts 
indicated: Jacques Blum, 700 shares; Kenneth Collins, 700 shares; Adam 
L. Gimbel, 700 shares; Ellis A. Gimbel Jr., 700 shares; Arthur C. Kauf- 
mann, 700 shares; Herbert L. Redman, 700 shares; Charles Zadok, 500 
shares and Samuel Nass, 200 shares. and that Gimbel Brothers Manage- 
ment Corp., under an employment contract extending to Jan. 31, 1941, 
granted to Louis Broido, Executive Vice-President and General Counsel, 
an option on a total of 5,000 shares of Gimbel Brothers, Inc., common 
stock owned by the corporation, at $14 per share, the terms as to time and 
amount of shares purchasable being so limited that the total option wil be 
reduced by 1,000 shares for each full fiscal year remaining under the 
employment contract after termination of employment by him, but in the 
event of his death the full amount of the option being exercisable by his 
estate.—V. 143, p. 2522. 


Godchaux Sugars, Inc.—$1 Class A Dividend— 

The directors have declared a dividend of $1 per share on the class a 
stock, payable April 1 to holders of record March 18. A similar payment 
was made on Jan. 1 last. Dividends of 50 cents were paid on Oct. 1 and 
on July 1, 1936, this latter being the first dividend paid on this issue since 
Jan. 1, 1932, when a similar payment was made,—V. 143, p. 3632. 


Graham-Paige Motors Corp.—Raises Wages— 
The company has increased wages of production employees five cents 
an hour, effective March 1. Graham had previously increased its wage 
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rates, making adjustments last December running up to seven cents an 
hour .—V. 144, p. 280. 


Glen Alden Coal Co. (& Subs.)—Harnings— 

















Calendar Years— 1936 1935 1934 1933 
PRE $41,113,008 $39,100,720 $42,714,414 $37,855,110 
Royalty and rents___._ 354,316 279,224 369,733 394,679 
Other sales revenue. . ... 256 ,908 202,148 205,294 185,071 

Total revenue... ._. $41,724,233 $39,582,093 $43,289,442 $38,434,860 
Expenses, deprec., depl., 

royalties, &c........ 36,868,270 36,640,928 38,356,506 34,320,999 

Operating income_... $4,855,963 $2,941,165 $4,932,936 $4,113,861 
Other income. _______. 622,689 913,014 892,889 1,185,459 

Total income.......- $5,478,652 $3,854,179 $5,825,826 $5,299,320 
ER ET Hee 1,639,525 1,727,998 1,839,827 1,919,962 
Miscellaneous deductions 22'605)  ‘°368.891 { 64.709 40,924 
Federal taxes_......... 1,034,034 [ \ 545,753 324,859 

Net income......... $2,782,485 $1,757,290 $3,375,537 $3,013,574 
as 2,188,109 3,063 ,352 dene 8 0|©-——«C tn wwe 

Pens 64 deco $594 .376def$1306,062 $1,625,050 $3,013,574 
Previous surplus... -...-. 5.298.902 9,406,652 10,282,879 7,236,623 


Surplus adj, (net)_____- Dr356.117 Dr2.801,688 Dr2.501.276 «32.683 
Surplus, Dec. 31___-_- $5,537,160 $5,298,902 $9,406,652 $10,282,879 


Shs. of cap. stock out- 
standing (no par)... 1,750,487 1,750,487 1,750,487 1,750,487 
$1.59 $1.00 $1.93 $1.72 


Earnings per share- - ---. 
x Treasury stock adjustment, less profit on bonds purchased, Federai 


tax refunds, &c. 
Consolidated Balance Sheet Dec. 31 

















1936 1935 1936 1935 
Assets— $ $ Liabilities— $ $ 
c Coal & surface b Capital stock. 51,416,341 51,416,341 
is bite wot 93,250,383 94,316,244) D. L. & W. Coal 
a Structures and Co. stock... 10,800 10,800 
equipment... 17,372,120 17,807,004| Funded debt... 42,427,097 44,141,618 
es nite eibete @ 5,368,252  3,686,365/Accts. payable. 1,695,176 1,875,531 
Accts. and notes Workmen’s com- 
receivable._.... 4,726,178 5,566,931 pen. (current) 400 ,000 500,000 
U.S. Governm’t De.. DA ee 5 ew ecane 437 ,622 
obligations... 4,003,969 5,048,344] Accrued taxes... 1,918,835 1,297,167 
Interest accrued Unsettied taxes. 1,858,641 1,622,850 
& unmatured_ 19,730 19,730 | Interest accrued 539,493 8, 
Coalonhand... 2,902,920 3,111,385/ Royalties ,acer’d Sale tril 20,326 
Mat ls & suppl’s 1,024,962 995,165] Workmen’s com- 
Stocks of affili- pen. (def’d).- 825,140 856,807 
ated compan’s 4,190,508 4,191,679] Def d income. -. 22,573 12,198 
Other securities. 11,747,761 12,338,717|Gen.insur.res.. $-__-.-- 290,371 
Deferred assets. 4,119,372 4,311,157) Inv. deprec. res. 1,539,182 2,466,527 
Goodwill _...-- 1 1 | Res.for workm’s 
compensation. 668,162 482,852 
Cont. claims and 
min’g hazards 7,760,185 8,006,798 
Capital surplus. 32,107,372 32,107,372 
Earned surplus. 5,537,160 5,298,901 
REE cadeues 148,726,158 151,392,722 EEE ection 148,726,158 151,392,722 


a After depreciation. b Represented by 1,750,487 shares of no par 


value. c Less depletion.—V. 143, p. 4155. 

Grand Trunk Western RR.—Earnings— 

January— 1937 1936 1935 1934 
Gross from railway --.--- $1,836,060 $1,908,748 $1,544,455 $1,325,066 
Net from railway -_-_--- 362,362 494,448 ,002 166,381 
Net after rents... _..-- 37,440 340,062 104,681 def36,652 


—vV. 144, Pp. 774. 


Granite City Steel Co.— New Vice-President— 

Nathaniel B. Randolph, Assistant General Manager of Sales, has been 
elevated to Vice-President in charge of sales, it was announced on Feb. 14 
by Hayward Niedringhaus, President. He succeeds Laurence F. Miller, 
who resigned.—V. 143, p. 2999. 


(W. T.) Grant Co.—Earnings— 


Years End. Jan. 31— 1936 1935 1934 1933 
Net inc. after Fed. taxesx$4,594,000 $3,334,246 $2,616,202 $3,347,175 
Earns. per share-_------ . : $2.1 $2.80 

x Also after taxes on undistributed profits.—V. 144, p. 1110. 


Great Northern Ry.—Equipment Trust Certificates— 

The Interstate Commerce Commission on Feb. 25 authorized the com- 
pany to assume obligation and liability as guarantor in respect of not ex- 
c ng $4,650,000 series E 2% serial equipment trust certificates, to be 
issued by the First National Bank of New York, as trustee, and sold at 
98.597 % of par and accrued dividends, in connection with the procurement 
of certain equipment. See offering in V. 144, p. 1280. 


Earnings for Month of January 


1937 1936 1935 1934 
Gross from railway -- - - - $5,444,456 $4,789,479 $4,364,243 $4,135,273 
Net from railway -- ---- 769,309 643.140 348,358 532,631 
Net after rents____--.-- 184,719 90.206 def364,759 def215,834 


—V. 144, p. 1280. 


Green Bay & Western RR.—Earnings— 
1934 


January— 1937 1936 1935 
Gross from railway----. $130,337 $125,728 $108,157 $86,149 
Net from railway - ----- 28,246 27 ,584 13,126 ’ 
Net after rents.....-.-- 10,304 15,025 7,745 def5,923 


—V. 144, p. 937. 


(The) Greenwich Gas Co.—Registers with SEC— 
See list given on first page of this department. 


Gulf Power Co.— Earnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 











Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue__-._.---- $138 ,365 $114,832 $1,507,796 $1,275,898 
x Oper. expenses & taxes ; 74,681 961,848 807 ,630 
Prov. for retirement res -_ 9,338 8, 121,338 70,750 

Gross income___..-.-- $42 ,295 $32,151 $424,608 $397 ,517 
Int. & other fixed charges 18 ,937 17 ,068 O8 ,467 205,279 

Net income__....--- $23 .357 $15,083 $216,141 $192,238 
Divs. on preferred stock 5,584 5,584 67,014 67,014 

Ba... cnkedusneda $17,772 $9,498 $149,127 $125,224 


x Includes provision for Federal surtax on taxable net income for 1936 
not distributed during that year. No provision has been made for this 
tax in 1937.—V. 144, p. 937. 


Gulf & Ship Island RR.—Larnings— 


January— | 1937 1936 1935 1934 
Gross from railway-_---~- $99,221 $96,981 $78,414 $92,909 
Net from railway-___- ~~ 709 def477 def8, 7,91 
Net after rents_______- def26,137 def22,920 def30,345 =def17,216 


—V. 144, p. 937. 


Gulf States Steel Co.— Directors Approve Merger— 
See Republic Steel Co., below.—V. 144, p. 1110. 


Gulf States Utilities Co.— Debentures Called— : 

The company is notifying holders of its 10-year 44% debentures, due 
Oct. 1, 1946, that $178,000 principal amount of the debentures have been 
drawn by lot for redemption on April 1, 1937 at 103% from funds held in 
the sinking fund. The drawn debentures should be presented for payment 
at the principal office of the Bank of New York & Trust Co. on April l, 
1937. after which date interest on them will cease.—V. 144, p. 280. 
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Hartford Electric Light Co.—fFiles with SEC—$3,500,- 


000 Debentures to Be Placed Privately— 

The company has filed a registration statement with the Securities and 
Exchange Commission covering $3,500,000 3% debentures due in 1936, 
which are to be sold at 100% to six insurance companies, viz.: Aetna Life 
Ins. Co., Aetna Casualty & Surety Co., Standard Fire Ins.Co., Automobile 
Ins. Co. of Hartford, Connecticut General Life Ins. Co. and Phoenix Mu- 
tual Life Ins. Co. 

are to be used in construction of buildings and installation of a 
new 40,000 kilowatt steam turbo generator .—V. 144, p. 1281. 


Hearn Department Stores, Inc.——-Admitted to Listing 


and Registration— 

The New York Curb Exchange has admitted to list 
the common s , par $5, and the 6% cum. conv. pr 
—vV. 144, p. 1110. 


(Helena) Rubinstein, Inc.—Z/nitial Class A Dividend— 

The directors have declared an initial quarterly dividend of 25 cents 
per share on the $1 cumulative class A stock, payable April 1 to holders 
of record March 16. 


Admitted to Listing and Registration— 

The New York Curb Exchange has admitted to listing and registration 
the es A stock, without par value, and the new common stock, without 

value. 

peThe class A stock and new common stock are issued in accordance with 
provisions of notice to stockholders dated Oct. 29, 1936, which provides 
that each share of $3 on stock of the corporation shall be ex ed 
for one share of class A stock and one share of new common stock, and that 
each five shares of old common stock of the corporation shall be exchanged 
for one share of new common stock.—V. 144, p. 107. 


Holly Sugar Corp.—Bonds Called— 

All of the outstanding lst mtge. s. f. gold bonds, series A, due April 1 
1943, and ist mtge. s. f. 6% gold bonds, series of 1930, due April 1, 1945, 
have been called for redemption on April 1 at 102 and interest. Payment 
be be eee at the City National Bank & Trust Co. of Chicago.—V. 
144, p. 1281. 


Home Insurance Co.—Stock Dividend— 

Stockholders of record March 25 will receive a distribution of 1-29th of 
1 share of common stock for each share held. See V. 144, p. 454 for record 
of cash dividends paid.—V. 144, p. 776. 


Homestake Mining Co.—$2 Ezira Dividend— 
The directors have declared an extra dividend of $2 per share in addition 
to the regular monthly dividend of $1 P= share on the capital stock, par 
100, both payable March 25 to holders of record March 20. Similar 
ributions were made in each of the 32 preceding months. The company 
paid extra dividends of $1 share and regular dividends of $1 per share 
each month from Jan. 25, 1934, to and including June 25, 1934. In addi- 
tion a special extra of $20 per share was paid on Dec. 5, 19385.—V. 144, p. 938 


Honolulu Rapid Transit Co., aa. —ernenge— 


and registration 
. stock, par $50. 











Month of January— 193 1936 
Gross revenue from transportation... .......-..-- $87 .062 $80 444 
EES Sorte pe a ae 59,655 54,580 

Net revenue from transportation... .......-- $27 .407 $25,863 
Revenue other than transportation -—.........-.-- 4,380 437 

Net revenue from operations... ..........--.~ $31,787 $28 ,300 
Taxes assigned to railway operations -- — - _ - Kétue bwin »245 ; 
ie ag REE aI GR REE SD AL? GES SS ea A oe: 2 gles, 
a a ak 12,359 11,795 
I i ee ee Crl 788 
I See  ebedae  eb=bued Cr77 

Re 8 Es coche bbGectec $11,296 $8 802 


—V. 144, p. 938. 


Hoskins Manufacturing Co.—%$1 Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable March 26 to holders of record March 11. 
Previously regular quarterly dividends of 50 cents | 9 3 share were dis- 
tributed. Seealso V. 143, Dp. 3633, for detailed record of dividend payments. 

Change in Par Value A pproved— 

Stockholders at the annual meeting held Feb. 25 approved a chang in 
Par value of its capital stock to $2.50 a share from no par, and a split-up 
of the stock four for one effective after approval of the Securities and 
Exchange Commission and the Detroit Stock Exchange.—V. 144, p. 1281. 


Hotel Waldorf-Astoria Corp.—Z/nterest Payment— 

An interest payment equivalent to 1% was made upon the 5% sink. fund 
income debs. at the Commercial National Bank & Trust Co. of New York 
on March 1, 1937. Checks were mailed to the registered holders of debs. 
as of the close of business on that day. Interest will not be paid upon the 
lst mtge. leasehold “7% sink. fund gold bonds of the corporation, or upon 
the certificates of deposit, or receipts therefor, until such bonds, cer- 
a of deposit or receipts have been exchanged for the debs.—V. 142, 
p. ‘ : 


Houston Electric Co.—Larnings— 


Period End. Jan.31—  1937—-Month—1936 1937—12 Mos.—1936 








Operating revenues... ~~ $207,708 $185,581 $2,454,564 $2,144,918 
O i och teste tin ie 107,369 94,321 1,206,430 1 ,083 ,969 
aintenance.__......- 31,879 29,816 334,921 308 ,420 
Retirement accruals - . - - 23,751 24,579 284,107 345,412 
sn oto sh cided teen le a22,996 19,908 a250,109 216,009 
Net oper. revenues -.-- $21,710 $16,956 $378,996 $191,106 
Interest on bonds... -.~ _- 16,64 19,316 218,934 231,792 
Other interest, &c__._ _. 1,113 732 7,955 10,363 
Amort. of debt disc. & 
Se IES SR aoe 6,840 13,733 
Net income... ...... $3 ,297 def3 ,092 $145,265 def$64,782 


a No provision has been made for Federal surtax on undistributed net 
ucome.—vV. 144, p. 776. 


Illinois Bell Telephone Co.— New Director— 

Thomas 8S. Hammond was elected a director of the company on Feb. 25 
to ya _ vacancy caused by the death of William Butterworth.—vV. 144, 
Dp. ; 


Illinois Central RR.—Luarnings of System— 
January— 1937 1936 1935 
$9,029,653 $8,784,725 $7,617,752 
1,559,226 ~— it, : 


Gross from railway _---_- 
Net from railway ___-_-_- 63 385 1,286,680 1,7 


Net after rents_______. 400,706 973,783 584,840 883 ,070 
Earnings of Company Only 
January— 1937 1935 1934 
Gross from railway - - - - - $7,742,095 $7,796,007 $6,757.357 $6,074,424 
Net from railway _-_-_. 1,183,733 1,699,046 1,191,547 1,475,427 
Net after rents._______. 246,584 1,007,778 673 ,203 872,944 


—V. 144, p. 1441. 


Illinois Commercial Telephone Co.—Accumulated Div. 
The directors have declared a dividend of $3 per share on the $6 cum. 
pref. stock, no par value April 1 to holders of record March 15. Accumula- 
re after the current dividend will amount to $3 per share.—V. 143, p. 


Illinois Power & Light Corp.—Recapitalization Plan— 

The corporation, a subsidiary of the North American Co., a registered 
holding company, has filed an application (34-4) under the Holding Com- 
pany Act for a report by the Commission on a proposed plan of recapitali- 
zation involving the reclassification and change of the capital stock of the 
applicant presently outstanding. There was also filed a declaration (43-33) 
covering the issuance and exchange of securities pursuant to such plan of 
recapitalization. 

The outstanding capital stock of corporation consists of 443,500 shares 
of $6 cumulative preferred stock (no par), 40,000 shares 6% cumulative 
preferred stock (par $100) and 600,000 shares of common stock (no par) 
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but with a stated value of $50 per share. All of such common stock is held 
by lllinois Traction Co. (Me.). 

Pursuant to the proposed plan of recapitalization the above securities will 
be reclassified into 483,500 shares of 5% cumulative convertible preferred 
sone see $50), 483,500 dividend arrears certificates representing $11,- 
604, of dividend arrears on both classes of preferred stock now out- 
standing, 783,500 shares of common stock (no but with a stated value 
urchase one share each of such 


f $25 share) and 300,000 warrants to 
$8 a4 common stocks will be entitled 


new common st . The new preferred an 
to one vote per share. 
An excerpt from the proposed plan of reorganization reads as follows: 
‘‘It is proposed that the company be recapitalized by reclassifying the 
stocks of the company through charter amendment as follows: 


$6 Cumulative Preferred Stock and 6% Cumulative Preferred Stock 


Each share of present preferred stock will be reclassified into— 

(a) One share of new 5% cumulative convertible preferred stock ( pee $50) 
redeemable at any time at option of com y at $52.50 per share an 
accrued divs. and convertible at any time prior to redemption, at the option 
of the holder, into two shares of new common stock (no par); and 

b) One share of new common stock (no par; $25 stated value). 
P n a there will be issued in respect of each share of present pre- 
erred st —_ 

(c) A dividend arrears certificate, transferable on the books of the com- 
pany, entitling the holder to receive, from time to time when and as declared 
payable by directors, the amount of all dividends in arrears on such share 
of preferred stock from May 1, 1933, to the date the charter amendment 
becomes effective (which on May 1, 1937, will amount to $24), before any 
dividends shall be id or other distribution made on the new common 
stock, and convertible at any time prior to yb neg in full or Dec. 31, 1940, 
whichever is earlier, at the option of the holder, into new common stock 
at the rate of one share of common stock for each $24 of unpaid balance of 
such dividends. No fractional shares of common stock will be issued on 
conversion but non-voting, non-dividend-bearing scrip will be issued in 


lieu thereof. 
Common Stock 


Each two shares of present common stock (no par; $100 aggregate stated 
value) will be reclassified into— 

(a) One share of new common stock (no par; $25 stated value); and 

(b) One warrant, transferable on the books of the company, entitling the 
holder to purchase, at any time after May 1, 1938, and on or before May 1, 
1948, one share of new common stock for $30 in cash.” 


Control to Be in Open Market 


If the plan is consummated, 76% of the voting control of the company 
will be in the open market and the remainder in the North American System. 
The conversion of all of the dividend certificates into new common stock, 
however, would increase the outside control to 82% of the voting and 
power, and if all of the new pref were converted, outside control 
would increase to 87% of the common stock equity and the same eee 
of the voting power. Outside control, however, would be reduced to 76% 
if — of the present common exercised the option warrants to buy new 
stock. 

If the recapitalization plan is approved and the company is able to under- 
take a debt refunding program, it is proposed to change the name to the 
‘Illinois Lowa Power Co.”’ 

The 2p ney ge plan makes provision for an authorized issue of 
1,000,000 shares of new preferred and 5,000,000 shares of new common. 
Of the unissued common, 1,750,500 shares will be reserved for conversion 
of new preferred stock dividend arrears certificates and for issuance upon 
exercise of warrants. There is also the possibility of obligations convertible 
into common stock being issued in connection with any refunding program 
that might be undertaken. 

If the new recapitalization \- goes through, the annual dividend re- 
quirements on the preferred will be reduced to $1,208,750 from $2,901,000. 

As a part of the plan, the parent concern will also merge its various 
traction and terminal properties, authority for which has been asked of 
7 a Commerce Commission. (see Illinois Terminal RR.).—V. 

, Pp. 3320. 


Illinois Terminal RR.—Rail Merger Asked in St. Louis 
Zone— Seven Companies Involved 

Seven railroad and terminal companies operating about 700 miles of lines 
which spread through Illinois, with their apex at St. Louis, applied on 
March 1 to the Interstate Commerce Co on for p ion to con- 
solidate. They have a total outstanding capital stock of $27,114,300. All 
are controlled by the Illinois Power & Light Co., which in turn is controlled 
by the North American Co. through another subsi ‘ a 

The companies are the Illinois Terminal RR., lllinois Traction, Inc., 
St. Louis Troy & Eastern, Alton & Eastern, St. Louis & Illinois Belt Ry., 
Alton Terminal Ry. and the St. Louis Electric Terminal Ry. 

In their petition the first six companies listed say they plan to consolidate 
under the name of the Illinois Terminal RR. and to join in pes | the 
St. Louis Electric Terminal . and the McKinley Bridge across the Missis- 
ay > between St. Louis and East St. Louis. 

ctual control of the companies would not change under the proposed 
consolidation, since the new corporation also would be controlled by Lilinois 
Power & Light, now the parent company of each of the roads. 

There would be no public issue of the securities involved in the deal, the 
apprcante say, and it is intended that both the stock and the indeb ess 

npaties wi would be reduced materially. Outstanding stock of the six 

es 
3 





com which plan to buy the seventh would be redu from $27,114,300 
to $25,000,000, and their indebtedness would be cut from $20,163,361 to 
$12,300,000, less the cost of the McKinley Bridge, which is estimated at 
$2,700,000. 
863 361. 

The applicants say the consolidation would reduce annual fixed charges 
by $306,700 and bring other savings.—V. 135, p. 3854. 


Imperial Tobacco Co. of Canada, Ltd.— Final Div.— 
~* The directors have declared a final dividend of 22% cents per share on 
the ordinary stock payable March 31 to holders of record March 12. Pre- 
viously final dividends of 17% cents per share were distributed. The 
directors also declared an interim dividend of 10 cents per share likewise 
payable March 31 to holders of record March 12.—V. 143, p. 925. 


Imperial Tobacco Co. of Great Britain & Ireland, 


Ltd.—Jnterim Dividend— 


The directors have declared an interim dividend of 84% cents per share 
on the American Depository receipts for ordinary registered stock payable 
March 8 to holders of record Feb. 11.—V. 144, p. 615. 


Independence Fund of North America, Inc.—Registers 
with SEC— 
See list given on first page of this department.—V. 144, p. 1282. 


Indiana Associated Telephone Corp.—Larnings— 


The applicants believe this reduction would amount to $7,- 











Month of January— 1937 1936 
Ce a ak i te $105,280 $95,393 
Uncollectible operating revenue..........------ 102 119 

GCrantien cen. 8 wiekiiwitibdodéhnen $105,178 $95,274 
8 RES a AG Eee ae Bi FES 54,479 51,640 

Net operating POVOMUES...« « - cccucccccccceccs $ 50,699 $43 ,634 
Rent for lease of operating property. .....--.----- 50 
COUN TI, oo ee 15,184 12,425 

wee qantas teens. ook a i th dcintincdvcsic $35,465 $31,159 
—V. 144, p. 939. 


Indiana Hydro-Electric Power Co.—Preferred Dividend 

The directors have declared a dividend of $1.75 per share on account 
of accumulations on the 7% cum. pref. stock, par $100, payable March 15 
to holders of record Feb. 27. A dividend of $4.37'% was paid on Dec. 15 
last and dividends of 8714 cents per share had been paid each quarter from 
June 15, 1933, to and including Sept. 15, 1936, prior to which the company 
made regular quarterly distributions of $1.75 per share.—V. 143, p. 4004. 


Industrial Acceptance Corp. Ltd.—Resumes Dividend— 

The directors have declared a dividend of 25 cents ,per share on the $2 
non-cumulative class A stock, payable Apri! 1 to holders of record March 22. 
This will be the first payment made on the issue since Jan. 2, 1932, when 
30 cents per share was distributed.—V. 144, p. 455. 
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Industrial Rayon Corp.—Offering of Stock— 
Stockholders of record, Feb. 9, were pyres the right to subscribe at 


abe share noah 5 rate of one share for each four full shares then held. Rig + 
d for in full at the time of 


ee . Subscriptions may be pai 
ption -! % three instalments of one-third each, subscriptions upon 
such * — cp aus payment basis to be evidenced by instalment subscription 


tion of the 151,625 
e underwriters, viz.: 
Laurence M. 
em rob: 


Arrangem ements for the purchase of the unsubscribed 
ered to stockholders have been made with t 
Hayden sey & Co.; Otis & Co.; Hayden, Miller P Co.; 
ks & O Bancamerica-Blair Gorp.; Glore, Forgan & Co. 
wei re Go. -'Hornblower & Weeks; G. M.-P. Murphy & Co.; 


e—Net proceeds to be received by the corpora e are estimated 
* ‘$4 A31 538. his amount will be increased by $1.50 for each of the 
625 shares of capital stock subscribed for by stockholders or their 


e corporation intends to add all of the net proceeds to its general 
funds. From its — funds it intends to pay an amount equivalent to 
such net proceeds to defray part of the cost of the pro lant to be 
erected in the Township of Painesville, Lake County, Ohio, the a 
ment for such plant. The corporation ‘has not yet completed plans for th 

lant, 8 is estimated that the plant and equipment therefor will cost 
to 


,000 ,000. e excess of the cost over the net pro- 
ceeds Fin be aid from funds which the tion may a A have on 
hand or ae the pecsete of additional financing, if any is a 

Underwcriting— : he watt eS eas oa bare a severally = fot jointly 

urchase from the corporation at per share, the percen 

ms aw 4 A underwriter, dress, and percentage of unsubscribed stock to 
Hayden, oe* ie ee Tee... . « oc mosh nbacnesoedanosdenen 18.5 
TE cote cos tor ger LT si eee eee coebeak 15.0 
oo Ny iller & ws i eee 11.5 
Laurence M. Marks & Co. a ae. 1. 2 ehenaeasennees 10.0 
ng ee yr C , New ERT PG DC AF OU eS 7.5 
Glore, Forgan & Co. ie es i ds) Ne nde eannnatone 7.5 
Hemphill, Noyes & Go., "Now SS 2 Ok i te ok heen 7.5 
Hornblower & Weeks, ST et i a ee eat 7.5 
G. M.-P. Murphy & Co., New York..............----------<--- 7.5 

Paine, Webber & Co., en ae ee eh eane 7.5% 


New Director— 
Lewis B. Williams was elected to the board of directors on Feb. 25. 
—vV. 144, p. 11ll. 


Insured Investors, Inc.— Regisilers with SEC— 
See list given on first page of this department. 


Sanne: yp ee A maple Transit Co.—January Earnings— 
names E. Murra receiver, in his monthly report states: 
TSUOT oe Subway" ‘Division dur the month of arg A carried 
a decrease of 5,483,048, or 7.44%, as compared 
Fag January, 193 at lines on the division produced less traffic than in 
the corresponding month of last ye 
On Jan. 1 the Queens Line o the Independent System was extended 
from Roosevelt Ave. to Union Turnpike, Kew Gardens, and as a result 
some traffic has been lost on the ushing Branch of the Interborough 
Queens Line. As this new extension has been in service only a short time, 
it is im ible to state just yet what its effect will be. 
The Manhattan Division during January carried 16,702,349 ers, 
a decrease of 1 wee 277, or 7.29%, as compared with January, 1936. Each 
line on this division carried fewer passengers than in the corresponding 
month of last year. The only line which showed evidence of having the 
same rate of traffic as in the previous year was the Ninth Avenue Line. 
The number of passengers carried on the entire system during January 
was 84,934,026, a loss of 797 .325, or 7.41%, as compared with Jan., 1936. 


Subway Division Operations 





Chronicle 





























Period End. Jan.31—  1937—Month—1936 1937—7 Mos.—1936 
Gross oper. revenue.... $3,732,030 $4,053,485 $25,159,897 $25, 501,562 
Operating expenses... -. 2,156,770 2,254,944 14,714,174 15,175, '295 

Net operating revenue $1,575,259 $1,798,541 $10,445,722 $10,326,267 
EE Bin tone ne neers o 188 ,696 173,409 1,115,327 1,018,194 

Income from operation $1 386, 563 $1,625,131 $9,330,394 $9,308,072 
Current rent deductions - 218 ‘107 218,707 1,530,953 1,530,953 

PAE ES aE $1,167,855 $1,406,423 $7,799,441 $7,777,119 
Used for purch. of assets 

of enterprise... _ .-_- 10,452 14,573 148,618 Cr5,783 

Bal.—city & company $1,157,402 $1,391,850 $7,650,823 $7,782,902 
Payable to city under 

Gee ae Ga codees §6°' beelew °°” Seb’ - - -seotida”””~’ attbee 

Gross inc. from oper... $1,157,402 $1,391,850 $7,650,823 $7,782,902 
Fixed charges... -.-.- 876,555 866,950 6,102 ‘260 6,071,593 

Netincome from oper. $280,846 $524,899 $1,548,562 $1,711,309 
Non-operating income. . 775 684 13 ,348 17 ,322 

os a a dae old $281,662 $525,584 $1,561,910 $1,728,632 

Manhattan Division Operations 

Period End. Jan.31— 1937—Month—1936 1937—7 Mos.—1936 
Gross oper. revenue.... $901,799 $994,174 $6,578,890 $7,007,413 
Operating expenses _-_. -_-_ 866 ,958 908 ,861 5,977,408 6,188,272 

Net epereting revenue $34,841 $85,313 $601,481 $819,141 
Rental o of jo tly o lines: : 

on my AN sapheanmeal ie oO $4,902 $34,671 $34,190 
van Ave. Line. 3,808 3,888 27 ,035 27 ,126 

White Plains Road Line : ‘479 3,522 24,357 24,188 
Other rent items..__ __- ,457 6,578 45,752 45,984 

$18,691 $18,892 $131,815 $131,490 

Bal. of net oper. rev... $16,149 $66,421 $469 ,666 $687 ,650 


—V. 144, p. 939. 


Interlake Iron Corp.—VFiles with SEC— 

The corporation on Feb. 25 filed with the Securities and Exchange Com- 
mission a registration statement (No. 22-2905, Form A-2) under the Securi- 
ties Act of 1933 covering $10, ,000. of 10-year sinking fund convertible 
debentures due April 15, 1947, transferable subscription warrants to be 
issued to common stockholders evidencing rights to su be for the deben- 
tures and an undetermined number of shares of no-par common stock 
including scrip certificates for fractional shares to be reserved for conversion 
of the debentures. The interest rate is to be furnished by amendment to 
the registration statement. 

According to the registration statement, the net proceeds from the sale 
of the debentures will applied as follows: 
$4,738,412 = Onan eee on May 1, 1937, at 103% of $4,600,400 of first 

tgage 5% % gold bonds, series A, due Nov 5. 
4,212,090 to caked on May l, 1937, at 102% of $4, 129, 500 of first 
mortgage 5% gold bonds, series B, due May 1, 1951. 

The balance of the proceeds wil | be used to reimburse the company’s 
treasury for funds used for the Bi the nn on Jan. 1, 1937, of Zenith Fur- 
nace Co. first mortgage 544% gold bonds, due Jan. » a 1948. 

The company states that it is contem lated that an ‘underwriting agree- 
ment will be entered into for a public offering of such of the debentures as 
are not taken by stockholders. 

The price at which the debentures are to be offered, the names of the 
underwriters, and the conversion and redemption provisions of the deben- 
a are furnished by amendment to the registration statement.—V. 
144, p. 


International Busiress Machines Corp.—Listing— 

The New York Stock Exchange has authorized the listing on or after 
April 1 of 36,946 additional shares of fn, a stock (no par) on official notice 
of issuance as a stock dividend, ing the total amount applied for 
775,880 shares. 

On Nov. 17, 1936, the directors adopted resolutions declaring a dividend 
payable in capital stock at the rate of 5-100 of a share of capital stock on 


each share of outstanding capital stock, me on April 1. 1937, or as 
soon thereafter as practicable, ~- the holders o f record, March 15. 

Against the issue of 36 — shares $1,190, O82 will be transferred on the 
books of the corporation from earned ‘surplus to 5 capital which 
transfer amounts to $32.2168 per share.—V. 144, p. 1441. 


International Harvester Co.—Annual Report— 


Sidney G. meen, apes President, says in part: 

Sales—Company' roceeds from sales during the fiscal period ended 
Oct. 31 amoun to 254,934,000, which is 17% more than for 1935 and 
24% less than for our peak year, 1929. The 1936 and 1935 sales were 
divided as follows: 

Fiscal Period 


In the United States— l 1935 
* Tractors (including repair parts)..........-.. $63,235,000 $51,293,000 


Year 








Farm implements (including repair parts) - - . - - - 53,195,000 50,062,000 
Motor trucks (including repair parts)... .---.- ,305,000 48,291,000 
BOeSk, BERGE SWIRG, GOs ood vi ce ckcacvacccduc 18,417,000 19,082,000 
ZOCRl UNited BtaSeS. on nn nc ec dc ccecccccsu $196,152,000 $168,728 ,000 

In Foreign etssnpideriinh 
BES Hb thin thn bene dtliexbssonbhetenocéad 58,782,000 48,855,000 
Ss MORON, ibn ciemcittibbaveutine banned $254,934,000 $217,583 ,000 


* Tractor sales include engines and tractor motors converted into sta- 
tionary and industrial power units. 
Working Capital—The total cash resources of the esecurites at Oct. 31 

1936, Ree ono by cash, gold bullion and marketable Vyemy 
to $69,028,000 he. net working capital amounted to 9,863,000, 

of which $190 .246,000 was held in the United States, $10,008, oe in Canada 
and $39,609 ,000 in other countries 
Capital Additions—Capital expenditures for the 10 months ended Oct. 31, 
1936, were $10,005,000, compared with $8,662,000 for the calendar year 
1935. These expenditures were for increased production of tractors and 
motor trucks, $4, ogee a for the modernization of certain steel mill units 
increased bloomi SS and ee at iron ore and coal 
mines, $2,788, 000. Pans boi inery and equipment for implement 
plants and twine mills, $1,736,000; and for additional branch warehouse 
and service station facilities, $795,000. 


Changes in Nature of Business Over 25 Years 




















1910 1936 ————— 
7) 
In the United States— Sales Total U Sales Todt "5. 
Farm implements-___._.__ -_- $41,249,000 61. ie $53,195, 000 27.1 
, te retin gaa 5, 000 5,000 32.2 
ff KO aa 1,916,000 81.305 000 31.3 
oe re ee ae eee 7,697 ,000 17 3, ,000 1.9 
Steel, “fiber. Te ticcokachbane 10,467 ,000 15.6% 14,749,000 7.5% 
Total United States-_---_--- $66,970,000 100.0% $196,152,000 100.0% 
In Foreign Countries— 
Bee GE 6o6dns scone Gan 34,196,000 58,782,000 
ne Get. «cues sbeebs $101,166,000 $254 ,934,000 


The above figures reflect not merely expansion into new fields but also 
shrinkage of business in old fields. 

General—During 1936 the company had an average of 50,400 employees 
i 7 on States as compared with 45,700 during 1935 and 47, dur- 
ng 

Company paid extra compensation during the year equal to two weeks’ 
wages to all employees (other than the managerial group) in the United 
States and Canada having two or more years of service, and one week’ ha 
wages to those having one year’s service. Employees in managerial 
tions, numbering about 2,600, received extra compensation on a v Sle 
basis. recognizing individual merit. 


Consolidaied Income Account 














é Year Ended —Calendar Years- 

Period— Oct. 31 '36 1935 1934 1933 
Operating income. - --_- a$47.119,782x$37,311,138 $20,856,619 $10,453,833 
Interest on loans. -_-_-__-- ¥ %o 58 ,024 9,402 
Ore & coal depletion --__ _ 122,799 850 ,536 43,483 28, 
Res’ve for depreciation. 6,909,067 7,842,364 }#£6,745,581 6,749,840 
Special maint. reserve. - y obo. 310,608 29,894 
Prov. for invent’y res’ve -_.__. 5 000 3,500,000 <ccccc 
Res’ve against for. losses 3,000,000 4,000,000  j__.... LLL 
Prov. for losses on rec'les 5,327,544 y 6,250,287 5,321,988 
Approx. surtax on undis- 

tributed profits___-_-- ee | \C. Wibebad | ~ DY See eal bau! tie 

EE ree $29,760,372 $19,618,238 $3,948,636 z$1,886,257 
Preferred dividends. ... 4,287,801 5,705, 516 +3 5,717, '304 5, 965 
Common divs.—cash__. 1] ‘992, ‘766 3,159.308 2 546, 736 2 ‘523 ,041 
AE ES rae ee $13,479.805 $10,753,414 "4: 3; ,404*$10,128,263 
Shs«< of com.stk.(no par). 4,245, res 4,245,773 5.0 4,243.31 7 
Earnings per share__- -_-- $5. $3.28 Nil 


a After ag Sp aes of goods sold; pr a collection 
supemees (net), and taxes (including Federai 

ut including interest on receivables, time 
, and miscellaneous earnings (less 


* Deficit. 
administrative and o ti 
meee taxes) of $21 ant 914, 

sales and investments of $4,679,409 
$233,248 miscellaneous losses) o 

x After ter deducting cost of Ea sold, selling, collection, administrative 
oun Oo ting expenses (net), including taxes, exchange ad ustments and 
provision for losses on receivables of $188,012 ty but including interest 
on receivables, time sales and investments of +7 ae 415, oan miscellaneous 
earnings (less $78 ,586 miscellaneous losses) of $448, 

y Deducted from operating income. z Loss. 


Consolidated Balance Sheet 








Oct. 31°36 Dec, 31°35 Oct. 31°36 Dec. 31°35 
Assets— $ x Ltabilittes— $ 3 
a Real est., pl't, Preferred stock. 81,672,400 81,672,400 
mines, &c....105,706,289 103,213,149 |c Common stk--_169, ‘830. 200 169,830,920 
U.S.Treas.oblig. 6,996,490 10,393,809|Curr’t invoices, 
Fed’! intermed’te payrolls taxes, 
Cred.Bk.debs. 3,026,005 7,161,538]; d&e._........ 39,926,211 30,582,059 
Home Own, L’n Pref, div. pay.. 1,429,267 1,429,267 
iia RRA 3,561,875} Com, div. pay.. 2,653,289 1,273,564 
Marketable sec. 4,183,627 13,123,640| Def.cred.toinc. 2,474,340 i _..... 
Inventories _...116,829,070 98,243,686/| Min. int, in cap. 
b Notes & accts. stk, & surplus 
receivable, &c. 98,629,199 84,794,732 of affil. cos... ere 
Investments _.. 7,040,964 7,870,508/|Fireins. res’ve.. 5,787,724 5,596,320 
CE iat as, oe 49,923,918 32,923,742|Special mainte- 
Gold bullion in nance.____.. 12,555,503 12,431,004 
London, Eng. 4,898,038 3,175,573) Other reserves... 16,937,808 11,015,657 
Def’d charges _ - 1,640,327 744,665 | Surplus. _.__..-. 64,993,425 51,375,726 
, ne 398,873,929 365,206,917' Total ....... 398,873,929 365,206,917 





a After depreciation reserves of $94,368,595 in 1936 and $89,277,375 in 
1935. b After reserve for losses of $18, 266,757 in 1936 and $15,704 ‘036 in 
1935. c¢ Represented by 4,245,755 no par shares in 1936 and 4,245,773 
in 1935.—V. 143, p. 3634. 


International Printing Ink Corp.—Acquisition— 

This company acquired control of Continental Color Corp., Cleveland, 
and will operate this firm as an I. P. I. subsidiary, effective immediately. 
No changes in personnel are contemplated .—V. 144, p. 615. 


International Silver Co.—To Recapitalize— 

Preferred and common stockholders were notified on Feb. 23 by Evarts 
©. Stevens, President, that they will be asked to approve at a special meet- 
ing on March 25 a recapitalization plan which contemplates exchange of 
present preferred and common stocks into new securities and a reduction 
of a represented by common shares, with a corresponding addition 
to surplus. 

It is proposed that present preferred stock, consisting of 90,000 shares 
of par $100, on which dividend arrears amounted to $19 a share at the end 
of 1936, be changed into 108,000 no par shares of new prior preference stock 
on the basis of one share of old preferred for one and a fifth shares of new 
prior preference. 

Present common stock of the par value of $100 would be changed to 
$50 par, representing a reduction of capital and an increase in surplus. 








1604 


The company says that the new preference stock will be entitled to 
$8.50 a share in dividends for the rest of 1937, and to dividends at the 
rate of $6 cumulative annually from Jan. 1, 1938. The shares of preference 
stock which do not take the place of issued shares of preferred stock and are 
issued after 1937 also will be entitled to dividends at the rate of $6 a share 
cumulative annually. 

On liquidation, the new gen preference is entitled, in preference to 
common, to $100 a share and accrued interest. The issue will be redeem- 
able in whole or in part on 30-day notice at $105 and dividends. Holders 
of — preference will have one vote for share and holders of common 
will have, as at present, one vote for each two shares. 

No dividends will be paid on common stock which would reduce the 
amount of the net current assets of the company to an amount less than 
$100 a share on prior preference, and the latter will not be entitled to an 
dividends or distributions in excess of the amounts stated, common stoc 
having the right to all further payments.—V. 143, p. 3845. 


International Rys. of Central America—WNotes Called— 
The company has called for redemption on May 1 at 102 and accrued 
nterest all of its $3,436,000 presently outstanding list mtge. collateral 
6 pi notes. Payment will be made on the redemption date at the praepel 
ice of the fiscal agent, J. Henry Schroder Banking Corp., 46 William St, 


























Oo 
Consolidated Income Account for the Years Ended Dec. 31 
Railway operating revenues: 1935 
RE e.202260.eSeneeenaneseneocoocaceneensens $3 456,463 $2,978,215 
Dn a¢heaeeacnagneeen enapinavers enienenh een 125,719 125,366 
Dt. i i«« ooseeneennmninheaenenennee 778,7 825,008 
TREE SE ALLE ALS LOGIE ATE 590 ,647 592 345 
Total railway operating revenues -_-.-.....--.--. $4,951,572 $4,520,934 
Maintenance of way and structures._...........-. 871,796 811,323 
Maintenance of equipment. -...........------- 644,874 620,282 
A ah lil A im A REN ee LE ae PNR 29,141 31,333 
Trans RE al A ie A ea ne . 795,369 
Miscellaneous operations... .............--..... 163 ,834 188 ,452 
ce aad enn Ok eanahinc nine em 356,548 342,893 
Net revenue from railway operations........- $1,942,312 $1,731,280 
BE GE BEEP anccecucoecsogeresesecenen 24,497 10,046 
Railway operating income.-...............-.-- $1,917,815 $1,721,234 
Total rent income (net rents) ...............--.-. 1,506 1,679 
Net railway operating income--..........---- $1,919,321 $1,722,913 
Se han a6 onde eine Cheb Ooeeenmecece 159,061 194,842 
i tinnn otis Ube eEdabeseocane $2,078,383 $1,917,756 
Miscellaneous income charges. -............-.-- 4 18,571 
ee Ce oe, on oe diab ebbeabeone 1,289 434 1,334,042 
Interest on unfunded debt............-....-.-.- 163 19,864 
Amortization of discount on funded debt... - 102,456 103 ,441 
EE a a ee $677 ,980 $441,836 
Disposition of net income—lIncome applied to sk. fd 197 ,624 187 ,576 
Income balance transferred to profit and loss... $480,357 $254,260 


Note—Revenues earned and expenses incurred in the currencies of Guate- 
mala and El Salvador have been converted into U.S. dollars at rates current 
throughout the whole period for which this statement is rendered, i. e., 
one Guatemalan or for one U. 8. dollar and one Salvadorian colon 


for 40 cents (U. 
Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 

Assets— $ ~ Liabilities— $ $ 
Road & equipm t.79,822,873 79,836,283 | x Common stock - .30,886,144 30,886,144 
Impts. on leased Preferred stock. ..10,000,000 10,000,000 

railway prop.-- 93,182 95,957 | Govt. grants... -. 6,617,615 7,457,615 
Inv. in affil. cos_- 87,500 388,712| Funded debt----- 22,521,388 23,724,588 
Misc. phys. prop... 373,618 369,447 | Accts. & wages pay 132,688 ,144 
Other investments 61,010 955,712) Int. &divs.matd. 194,280 185,271 
Sinking fund_.... 1,710,126 1,512,502/ Interest accrued... 291,121 301,316 
I 0: tee esene debi 1,727,779 1,577,107] Miscell. accts. pay. 86,235 68,098 
Time drafts & dep. --.---- ,000| Funded debt ma- 
Special deposits - - - 49,210 16,199 tured, unpaid. -. 19,000 1,200 
Int. & divs. rec. _- 2,625 20,416} Tax liability — ~~ 603,230 599,721 
Agents & conduc'rs 31,217 29,932 | Ins. & casualty res. 7,364 7,364 
Mat ls & supplies. 708,358 545,495] Accrued deprec’n. 4,921,409 4,700,617 
Miscell. accounts. 272,618 302,240 | Other reserves __ _. 12,231 61,767 
Other def. assets - - 18,451 1,122,014, Other unadj.credits 61,334 151,067 
Disc. on fund. debt 1,682,873 1,768,237) Sink. fundreserve. 1,696,526 1,498,902 
Rent & insurance. 18,509 35,007} Approp. surplus... 1,000,000 1, ,000 
Oth. unadj. debits 60,103 10,958 | Profit and loss_._.. 7,669,689 8,012,403 

, ee 86,720,256 88,746,219 ss ae 86,720,256 88,746,219 

x Represented by 315,000 shares (no par). 

Earnings for the Month of January 

Month of January— 1937 1936 
CR ES ta civccecasdcbohe oSeewctiié coun $516,579 $501 ,535 
Operating expenses and taxes.-...........-.-.-..-- 284,492 235,473 

Income applicable to fixed charges___._...__- $232,087 $266 ,062 


_— o provision for any surtax on undistributed profits.—V. 144, 
Dp. ’ 


International Vitamin Corp.—12 4-Cent Dividend— 

The directors have declared a quarterly dividend of 12c. 3 share 
on the capital stock, par $1, payable March 31 to holders of record March 6. 
A like payment was made on Dec. 15, last, and compares with a dividend 
of 10c. paid on Oct. 1, last, and an initial dividend of 10c. in addition to an 
extra dividend of 2 4c. per share paid on July 1, last.—V. 144, p. 1441. 


Investment Corp. of Philadelphia— Dividend Doubled— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable March 15 to holders of record March 1. 
Previously regular quarterly dividends of 50 cents per share were distributed. 

A special dividend of $20 per share was paid on Dec. 28, last. extra divi- 
dends of 50 cents were paid on Dec. 15, Sept. 15 and on June 15, 1936, and 
extra dividends of 25 cents per share paid in each of the five preceding 
quarters.—V. 144, p. 940. 


Investors Fund of America, Inc.—Z/nitial Dividend— 

The directors have declared an initial dividend of 10 cents per share on 
he ney commen, seem payable March 15 to holders of record Feb. 27. 
—VvV. , Pp. “ 


Investors Management Corp.—Registers with SEC— 
See list given on first page of this department. 


Intertype Corp. (& Subs.)—Larnings— 








Calendar Years— 1936 1935 1934 1933 
0S Penuntnpoocn any $644,763 $748,133 $532,549 $88 ,271 
Depreciation _._....-_-- 152,566 147,079 143,871 163,139 
rrr ee ee ee 
Prov. forinvents.ofsub. £—_____- ERs oO 2 SRE al 
Prov.for doubt.notes,&c -—____- (FR a Pe ae eS 
Prov. for foreign rec. & 

ag ee 
Land not used in business 

eG ah ee ee 
Reserve for taxes_______ 99,571 124,377 40,000 20,000 

i NR oe ie $392 626 $244,471 $124,228 loss$94,868 
lst pref. dividends-_--_--_ 77,694 a ya 76,898 ,964 
2d pref. dividends--_-_-_-- l y 
Common dividends. - - - - 166,201 88,641 Mgt SE Salt Bie i ae Sed 
lst pref. stk. red. appr-- 30,000 ] 00 41 105 

ee i io eS $118,710 $28,461 $47,268 def$171,079 
Shares of common out- 

standing (no par) _- —- 221,612 221,612 221,612 221,612 
Earns. per share on com. $1.42 $0.75 $0.21 Nil 


a After deducting head and branch office selling expenses amounting to 
$1,097,714 in 1936, $923,155 in 1935, $857,027 in 1934 and $771,690 in 1933. 


Financial 


March 6, 1937 
Consolidated Balance Sheet Dec. 31 


Chronicle 











Assets— 1936 1935 Liabilities— 1936 1935 
a Machy. & equip. $642,667 $553,145/ Ist pref. stock._..$1,460,600 $972,900 
Ts © p:tninhnadiithitns 777 ,096 426,131 | 2d pref. stock. ---.- 350 350 
Ua SEs . abeesee 725,642 | b Common stock... 1,831,750 1,830,150 
c Notes & accts.rec 2,359,450 2,231,479|5%% deb. bonds. = = __.-.-.- 548 ,000 
Due from officers Accounts payable. 177,390 127 ,935 
and employees - . 29,491 28,210} Dividends payable 38 ,833 38,945 
Inventories - - - - - - 2,352,085 2,268,753] Prov.for salesmen’'s 
Inv. in sub. Fire commission, &c. 218,653 177 ,593 
Ins. Co. includ’g Res. for taxes pay. 
marketable secs. 407,952 391,338 subseq. to 1936 
Install. notes and on inc. from in- 
accts. rec. from stalment sales... 250,000 275,000 
customers. - . - . - 133,248 295,958 | Advances payable 
Cash in Ist pref. machinery sold. 29,556 40 ,864 
stock red. fund _.  \eeeees Special reserve for 
Unexp'd cash bal. contingencies... 350,000 350,000 
in Ist pref. stock Res. for taxes, &c. 163,423 123,624 
redemp.fund... --..... 111} Earned surplus... 2,428,187 2,281,962 
Lands, not used in Appropriated earn. 
business... ...- 1 1 ss entala oe 470,185 440,185 
Patents & patterns l 1|d Treasury stock.Dr519,715 # -..... 
Deferred charges - . 56 996 92,157 
Marketable securs. 140,154 194,580 
SS Ase $6,899,209 $7,207,506 Ditnansasen $6,899,209 $7,207 ,506 


a After deducting depreciation of $2,535,338 in 1936 and $2,485,772 in 
1935. b Represented by 221,722 shares of no par value in 1936 and 
221.612 in 1935. ec After reserves of $250,000. d Represented by 4,592 
shares Ist pref. purchased for retirement, 314 shares lst pref. in treasury 
and 110 shares common stock in treasury, all at cost.—V. 143, p. 2844. 


Investors Royalty Co., Inc.—£zira Dividend— 

The directors have declared an extra dividend of 1 cent per share in 
addition to the regular quarterly dividend of 1% cents per share on the 
common stock, par $1, both payable March 31 to holders of record March 15. 
For detailed dividend record see V. 142, p. 3857. 


(Mead) Johnson & Co.— Extra Dividend— 

The directors have declared an extra dividend of 75 cents = share in 
addition to the regular quarterly dividend of 75 cents per share on the 
common stock, no par value, both payable April 1 to holders of record 
March 15. An extra of $1 was paid on Dec. 26, last; 50 cents per share on 
Oct. 1, July 1 and on April 1, 1936, and one of 75 cents on Jan. 2, 1936. 
In each of the seven preceding quarters the company distributed extra 
dividends of 25 cents per share. —V. 143, p. 3845. 


Kingston Products Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1441. 


Kalamazoo Stove Co.—T'o Change Name— 
Stockholders will be asked to approve a change in the name of the con- 
cern to Kalamazoo Stove & Furnace Co. at the annual meeting on March 17. 
—V. 143, p. 4005. 
Kansas City Public Service. Co.—Earnings— 
Month of January— 1937—Month—1936 1937—12 Mos.—1936 
3 $560 $6 























Total oper. revenues... »703 , »7 26,062 310,690 
Total oper. expenses - - - - 465,348 433,006 5,159,446 5,010,927 
Net operating revenue $121,354 $127,293 $1,566,616 $1,299,763 
Bet catetstdwebdbodbe 3,119 28,217 329,292 315,286 
Operating income - - - - $88,235 $99,076 $1,237,323 $984,477 
Non-operating income. _ 30 174 9,219 7,220 
Gross income-.-_-.-..-~ $88 ,541 $99,251 $1,246,543 $991,697 
Int. on funded debt... x41,093 32,023 389,251 386 ,997 
Other deductions... ~~. 6,326 6,208 74,168 88,135 
Total depreciation. -—_-.- 71,308 71,220 854,542 877,470 
Net Geficit.....<.coc- $30,187 $10,201 $71,419 $360 ,906 


x Interest on bonds based upon 4% rate as it is expected the reorganiza- 
tion plan now before the sqourly holders will be adopted and become effec- 
tive as of Jan. 1, 1937.—V. 143, p. 4005. 


Kansas City Southern Ry.—New Director, &c.— 

At a meeting of the board of directors, held Feb. 25, Harvey C. Couch 
was elected a director and a member of the Executive Committee. Mr. 
Couch was also elected Chairman of the Executive Committee succeeding 
Kenneth D. Steere, resigned. Mr. Steere, however, will continue as 
Chairman of the Board and a member of the Executive Committee. 

Mr. Couch on Feb. 25 resigned as Chairman of the Board of the Louisiana 
& Arkansas Ry., but stated that there would be no change in his financial 
interest in the latter road. Recently, with a up of associates, he pur- 
chased a substantial stock interest in the Kansas City Southern through Paine, 
Webber & Co. Mr. Steere is a partner in the latter —w- a 4 

Questioned after the meeting as to the significance of his recent pur- 
chase of Kansas City Southern stock, Mr. Couch said that it would make 
possible more friendly relations and better traffic arrangements between 
the two roads, and that each would be able to help the other. He added 
that the Southwest was developing rapidly and that it was “logical’’ the 
two roads should work together. 

In response to a specific question, he said that formal consolidation of 
the two roads was not contemplated. 


Changes in Collateral— 

The Bankers Trust Co. as trustee under this company's first mortgage 
and deed of trust dated April 2, 1900, has notified the New York Stock 
Exchange that it has purchased from deposited cash held by it subject to 
the provisions of the first mortgage and is holding as such trustee, among 
other securities, the following: 

(1) $1,917,000 Principe: amount the Kansas City Southern Ry. equip- 
ment trust series F 3% equipment trust certificates dated Jan. 1, 1937, due 
oe principal amount annually from Jan. 1, 1944 through Jan. 1, 1952, 
inclusive. 

(2) $2,020,000 principal amount Port Arthur Canal and Dock Co. first 
mortgage 444% bonds, dated Feb. 1, 1937, due Feb. 1, 1953; 

That the above securities and the following leases were pledged with it 
as Trustee by supplemental indenture dated Feb. 1, 1937; that it has 
received and is holding in addition to the above securities: 

. _The existing lease dated Jan. 1, 1937 from Guaranty Trust Co. of 
New York, trustee, to the Kansas City Southern Ry. of the equipment 
embraced in the Kansas City Southern Ry. ogupayess trust series F; 

2. The existing lease dated Aug. 1, 1935 rom Texarkana & Fort Smith 
Ry. to the Kansas City Southern Ry. of the Texarkana Co’s line of railroads 
in the State of Arkansas. 

3. The existing lease dated Jan. 31, 1934 from the Texarkana & Fort 
Smith Ry. to the Kansas City Southern Ry. of the Texarkana Co's rail- 
roads in Texas and of all property and rights not covered by the existing 
lease dated Aug. 1, 1925.—V. 144, p. 1441. 


Kansas Oklahoma & Gulf Ry.—Bonds Offered—Stroud 
& Co., Ine., has purchased the unsold balance of $297,000 
first mortgage 5% bonds due July 1, 1978, which the Inter- 
state Commerce Commission authorized the company to sell 
in an amount of $422,000. The remaining amount of $125,- 
O00 was placed privately by the company. Reoffering is 
being made at 104.75, yielding 4.72%. This is the first 5% 
coupon bond to be publicly offered in some months.—V. 144, 
p. 1442. 


Katz Drug Co.—T7'0 Exchange Preferred Stock— 

Stockholders at a special meeting held March 1 approved the issuance of 
22,500 shares of new $100 par preferred stock. 

Proceeds from the sale of the new issue, which will first be offered to 
present preferred and common stockholders and which has been under- 
written by Hallgarten & Co., are to be used for the retirement of presently 
outstanding 6'4%% preferred stock and for expansion purposes, according 
to L. J. Navran, Vice-President. 
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The new preferred will be convertible into common stock for five years, 
at $16 a share for the first two years; at $18 a share for the next two years, 
and at $20 a share for the fifth year. 

It is estimated that about $1,250,000 of the proceeds from the sale of 
the new issue will be used for the retirement of the 6 +4 Zo preferred stock 
which is callable at 107% and that there will remain a balance of around 
$1,000.000 for working capital and expansion purposes.—V. 143, p. 3635. 


Kennedy’s, Inc.— Transfer Agent— 

The Manufacturers Trust Co. is New York transfer agent for 50,000 
ay) preferred stock and 227,500 shares of common stock.—V. 144, 
D. . 


Keystone Custodian Funds, Inc.—Dividend— 

The semi-annual distribution amounting to $1.24 per share has been 
declared on Keystone Custodian Fund, series ‘‘K1’’, for paymene on 
March 15, 1937. This compares with $0.98 per share paid March 15, 1936 
and $1 paid Sept. 15, 1936.—-V. 144, p. 282. 


Kilburne Mills—T7o Pay $1 Dividend— 

The directors have declared a dividend of $1 per share on the capital 
stock, par $75, payable March 16 to holders of record March 1. Similar 
distributions were made on Oct. 5, 1936, June 15 and March 15, 1934, and 
on Dec. 1, 1933.—V. 143, p. 3321. 


Kresge Department Stores, Inc.—Listin 

The New York Stock Exchange has authorized the list of 6,101 
additional shares of common stock ($1 par) on official notice of 
exchange for existing 8% preferred stock, with authority to add: 109,824 
additional shares of such common stock on official notice of issuance upon 
exercise of conversion rights, making the total amount applied for, 359,450 


shares. 

bt.» stockholders on Jan. 25 approved a recapitalization plan which 
provides: 

(1) The exchange, at the option of the preferred stockholder, of each 
share of the present preferred stock, plus the right to unpaid accumulated 
dividends thereon, for the following: 

a) 1% shares of 4% cum. conv. first pref. stock (par $100) callable at 
$110 per share, and convertible into common stock for five years, at the 
option of the holder, on the following basis: 

(i) If converted on or before Dec. 31, 1937, six shares of common stock 
for each share of convertible first preferred s : 

(ii) If converted thereafter, and on or before Dec. 31, 1938, five shares of 
common stock for each share of convertible first preferred stock; 

(iii) If converted thereafter, and on or before Dec. 31, 1939, four shares 
of common stock for each share of convertible first preferred stock; 

(iv) If converted thereafter, and on or before Dec. 31, 1941, three shares 
of common stock for each share of convertible first preferred stock. 

(b) % share of common stock.—V. 144, p. 778. 


L’Air Liquide—Subscription Rights— 

The Guaranty Trust Co. of New York has notified the New York Curb 
Exchange that it has established Feb. 26 as the record date for registered 
holders of American depositary receipts of L’Air Liquide to be entitled 
to subscribe to one new series O bearers hare for each old two ‘‘O”’ bearer 
shares held at a price of 100 French francs per share. The Committee 
on Securities has ruled that American depositary receipts representing 
the series O bearer shares be quoted ex said rights Feb. 25.—V.138, p 3952. 


Lake Superior & Ishpeming RR.—Larnings— 


Januar 1937 1936 1935 1934 
Gross from railway -- --- $45,349 $39,992 $35,774 $31,213 
Net from railway -__-_--- def30 ,642 def40,602 def39,968 def36 ,560 
Net after rents________ def49 ,834 def56 ,892 def55,114 def52,128 


—V. 144, p. 941. 


Landers, Frary & Clark Co.— W age Increased— 

Officials-of this company announced on Feb. 24 a 5% wage increase 
for all workers, effective March 1, with time and one-half for all over 
45 hours in one week. , 

In addition to the pay raise, 2,700 employees of the manufacturing 
company in three Connecticut cities will receive March 12 a bonus of 
5% of their earnings for the three months ended Feb. 28.—V. 143, p. 3635. 


(A. C.) Lawrence Leather Co.— Stock to Be Distributed to 
National Leather Co. Stockholders—See latter company below. 

Lehigh Coal & Navigation Co.—New Manager— 

At a meeting of the board of managers J. H. Nuelle was elected a manager 


of the oman for the unexpired term of Edward J. Fox, deceased.— 
V. 143, p. 3846. 


Lehigh & New England RR.—£Larnings— 


























Calendar Years— 1936 1935 1934 1933 
Railway oper. revenues. $3,963,590 $3,432,725 $3,455,844 ,000 ,725 
Railway oper. expenses. 2,933,614 2,593,600 2,666,758 2,300,107 
Railway tax accruals, &c 227,031 83,584 82,162 87,474 

Railway oper.income. $801,945 $755,542 $706 ,924 $613,144 
Equipment rents, &c__- 131,331 183,317 172,619 182,409 
Other income... ..... _- 26,843 27,199 28,138 28 ,532 

Total income- -----~- $960,119 $966,058 $907 ,681 $824,085 
Joint facility rents, &c_-_ 125,963 116,061 117,797 93 ,296 
Total interest accrued on 

funded debt a eee 390,488 388 ,804 398 ,234 402,869 
Other deductions _ _-_-_-_- 45,807 27 .482 29,072 27 ,582 

Net income._._..... $397,860 $433,709 $362,578 $300,338 
Income applied to sink- 

ing & other res. funds - 39,786 re NR eee 8 8S 
is en ee 272,000 340,000 272,000 136,000 

Income balance -___-_ $86 ,074 $50,338 $90,578 $164,338 

Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— s s Liabilittes— s s 
Inv. inroad & eq__21,759,753 21,478,084 | Capital stock. .._ 6,800,000 6.800.000 
Sinking funds - ee fs “we 4 Campbell Hall Con- 
Misc. phys. prop-_-_ 36,495 35,642 necting RR.min. 

Inv. in affil. cos. _- 45,941 85.851 imterest........ 3,100 3,100 
Other investments 119,175 119,175| Fund. debt unmat. 9,550,000 9,421,000 
Ss bee ntocne< 789,236 563,657 | ‘Traffic & car-serv. 
Special deposits - _ - oF BR Sere balance payable 192,920 167 ,366 
Traffic and car Audited accts. and 

service bals., ree 243,542 189,164 Wages payable.. 204,271 164,963 
Net bal. rec. from Misc. accts. pay'le 63,104 103 

agents & cond'rs 18,911 25,669 | Int. mat'd unpaid. 25,775 26,305 
Misc. accts. rec'le- 36,761 20,368 | Unmat'd int. accr. 80,002 78,520 
Mat'ls & supplies. 378,639 339,634 | Other curr. liabs__ 7,486 9,483 
Int. & divs. receiv. L184 193 | Deferred liabilities 17,919 13,699 
Other curr assets. 24 350 | Tax liabilitv.___ . 262,188 75,520 
Deferred assets _. 57,970 23,966! Prem. on fund. dt. 13,428 3,232 
ins. prems. paid in Insur. and casualty 

I nak. oo 2,089 4,938 reserves. ...-.. 85,930 94,111 
Disct. on funded Accrued deprec.—- 

BS Sa ae 131,738 147,119 equipment - — ___ 2,962,678 2,828,343 
Other unadj. debts 66,744 59,448 | Other unadj.credits 66,772 25,049 

Addns. to property 
through inc. and 
i 69,847 71,026 
Fund. debt retired 
through inc. and 
ERB a. o + keene 43,101 bile 
Sink. fund reserve 40,055 43,371 
x Capital surplus. 566,899 566,899 
Profit and loss__.. 2,645,539 2,701,171 
BOR. kod oe éad 23,701,018 23,093,262 wees. fa Jb a kk 23,701,018 23,093,262 





x Represents excess of par value of securities of subsidiary companies over 
oe carried on the books of the Lehigh & New England RR.—V. 144, 
Dp. : 
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Lehigh & Hudson River Ry.—£arnings— 


January— 1937 1936 1935 1934 
Gross from railway - - - - - $131,065 $122,222 $132,961 $130.131 
Net from railway. ~~~. 39,769 32,338 43 ,600 41,951 
Net after rents. .__._-. 17,711 9,547 18,766 17.406 


—V. 144, Pp. 779. 


Lehigh Valley RR.—Securities Authorized—To Pay RFC 
Loans— | 


The Interstate Commerce Commission on Feb. 24 authorized the com- 
pany (1) to issue a promissory note for $5,000,000, and (2) to pledge, as 
collateral security therefor, $7,000,000 of general consolidated mortgage 
5% bonds, $4,000,000 of Lehigh-Buffalo Terminal a oare. Oa irst 
mortgage bonds and $1,000,000 of Lehigh Valley Coal Co. 6% notes; 
ms acecte of the note to be used to pay Reconstruction Finance Corpora- 

on loans. 

The report of the Commission says in Leet: 

The applicant is indebted to the RFC for loans, the Ses Peer of 
which aggregates $5,000,000. This indebtedness is represented by three 
notes, on one of which $1,000,000 is due on April 29, 1938, and the others, 
amount to $4,000,000, are due on Jan. 1, 1938, with interest on all at 
the rate of 4% per annum, or $200,000. The applicant has made arrange- 
ments to borrow $5,000, from the Manufacturers Trust Co. of New York, 
with which it will pay off the Reconstruction loans, and to evidence such 
new loan it proposes to issue a promissory note, to be dated as of the day 
of issue. to payable three years from date, and to bear interest at the 
rate of 24%% per annum during the first year and at the rate of 3% per 
annum for the second and third years. It proposes to pledge, as co,lateral 
page AL og the note to the Manufacturers Trust Co., the following securi-- 
ties, which are now pledged with the Finance Corporation as a part of the 
security for the loans above mentioned, and which will be released upon 
the perenne thereof: $7,000,000 Lehigh Valley RR. gen. consol. mtge. $ 
bonds, due 2003: $4,000,000 Lehigh-Buffalo Terminal Ry. Corp. 44% 
first mor e bonds, due 1966, which the company teed, as to 
aye land interest, by endorsement, prior to the effective date of Section 

Oa of the Interstate Commerce Act; and $1,000,000 Lehigh Valley Coal 
Co. 6% notes, due Jan. 1, 1938, as to which the company assumed 
obligation and liability, as guarantor and endorser. 


Earnings for Month of January 


1937 1936 1935 1934 
Gross from railway --.-.-. $4,129,608 $3,864,490 $3,549,880 $3,585,371 
Net from railway... .- 928 ,814 879 ,604 897 ,922 941,9 
Net after rents... .. 398 ,423 486 ,393 604 ,067 620,802 


mV 144, Dp. 941. 


Lehman Corp.—Special Dividend— 

The directors have declared a s ial dividend of $4.25 per share in 
addition to the regular ny hae | ividend of 75 cents per share on the 
capital stock, both payable April 7 to holders of record March 26. A special 
dividend of $1.50 was paid on Jan. 8, last; one of $1 was paid on Oct. 9 and 
on July 10 last, and an extra dividend of 25 cents per share was distributed 
on April 5, 1935. 

In declaring the current dividends, the directors stated that the s l 
dividend was declared in view of the provisions of the Revenue of 
1936 imposing a tax on undistributed profits. 

The company’s fiscal and taxable year ends June 30, 1937. 


Listing of Additional Stock— 

The New York Stock Exchange has authorized the listing of 3,223 shares 
of capital stock (no ), making a total of 690,123 shares oe for. 

The directors on Jan. 6, 1937, authorized the issuance of the 3,223 shares 
of capital stock to Lehman Brothers for $337 ,864 in , pursuant to the 
terms of the management agreement between that firm and the corporation. 
Lehman Brothers received as com tion for its services under such 
agreement for the six months ended Dec. 31, 1936 the sum of $337,864 and 
such agreement provides that Lehman Brothers shall be obligated upon 
receipt of such compensation to apply a sum equal] thereto to the purchase 
from the corporation of common stock of the corporation taken at its book 
value per share, and that the cor tion shall be obligated to sell such stock 
to Lehman Brothers. The book value of the corporation’s shares, deter- 
mined in accordance with such agreement, at Dec. 31, 1936, amounted to 
$104.81 per share. 

Stock Option Exercised— 

The corporation has notified the New York Stock Exchange that the 
option granted to Arthur H. Bunker (as part of an employment contract) 
for the purchase of 1,500 shares of capital stock of the Lehman Corp. at 
$90 per share has been e in full and that the corporation now holds 
in its treasury 1,768 shares of its capital stock.—V. 144, p. 456. 


Long Island RR.—LEarnings— 








January— 1937 1936 1935 1934 
Gross from railway -- - - - $1,897,309 $1,835,354 $1,810,573 $1,877,623 
Net from railway - - - - -- 9,605 181,185 : 490,168 
Net after rents. _____-- def201,094 def108,739 def170,252 231,505 
—V. 144, p. 941. 

Loose-Wiles Biscuit Co.—Earnings— 

Calendar Years— 1936 1935 1934 1933 
a Net prof.after oper.exp $2,532,797 $2,660,878 $2,433,331 $3,280,841 
TE naseenheaséeene 699008.  @ enpehe ... sien 27 820 
Depreciation __.....--- 839,877 824,953 773,059 798, 
Amortiszation.........- 2,300 a” | cpaeaieaiee §=— iy A 
Federal taxes__....---- b327 ,540 267 ,760 267 ,057 368,758 
A ee cnn. >  gonineg ; .-\.aiinee 27,751 44,300 
Prov. for losses on deps. 

citi, «| weieeibeen::4i> logue aie cCr5,338 65,613 
Extra provision for em- 

ployees’ pensionfund.  -----~- 86,748 46,414 49,570 
Peeve rae. Ge Gene. eatinte’ < 'lébdewe'°* wceces 246,030 
Sundry charges----.---- 26,001 8 | eee aa > ead 

Net income... -..-..-- $1,337,080 $1,461,330 $1,324,388 $1,679,842 
Vicet pref. Give. 7%.--+  werces 183,792 245,056 248, 

5% pref. stock divs - - - - - 210,000 SR. SS eatti , he 
Common dividends- - - - - Rs ‘ 1,044,955 1,045,200 1,047,773 

OR. .. wn ne cemibie $84,080 $180,083 $34,132 $383 679 

Profit and loss surplus_. 9,323,411 9,210,325 8,917,539 8,811,144 
522,606 


Com. shs. out. (par $25) 521,500 521,500 522,481 
Earns. per share on com. $2.16 $2.35 $2.06 $2.74 

a Includes net miscellaneous income of $148,948 in 1936, $143,656 in 
1935, $246,686 in 1934 and $217,060 in 1933. b Includes $47,468 for un- 
distributed profits taxes. c Recoveries from closed banks and adj. applic- 
able to operations of prior years. 


Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ | = Ltabilities— $ $ 

Prop., plant & eq-_10,714,668 10,573,999 | x Common stock _ _ 13,707,575 13,707,575 

Good-will & trade 5% pref.stock.... 4,200,000 4,200,000 

DE. so anes den 8,085,060 8,085,000) Accts. pay. (trade) 587,321 594,404 

Patents in process Accrued expenses. 242,112 284 ,087 
of amortization - 10,660 11,463; Ad valorem, cap. 
Ce rs 1,895,802 2,299,666 stk. & franchise 

Accts. receivable... 2,386,922 2,372,931 ie dg lg 199 ,967 117,321 
Inventories - - - - - - 4,502,866 3,748,458 | Prov. for Fed. and 

5% pref. stk sink- State inc. taxes. 329,830 308 ,439 
it Pi. ccomeu iil PE pe te Res. for processing 

Investments - - - - - 422 436 401,677 tax in dispute... 536,025 543,921 
Deposit in escrow, ----~- 543,921 | Res. for replacem't 

Deferred charges & ofequipment... 196,097 246 ,030 
prepaid expenses 797,089 758 ,232 | Res. for employees’ 

pensions - - __ ~~~ 236,741 253,380 

Earned surplus... 9,323,411 9,210,325 

Treasury stock... Dr670,075 Dr670,075 

Wa deaede oe 28,889,003 28,795,408 yi 28,889,003 28,795,408 





x Includes at par 26,803 shares of treasury stocks.—V. 143, p. 3151. 


(Marcus) Loew’s Theatres, Ltd.— Accumulated Dividend 
The directors have declared a dividend of $1.75 share on account of 
accumulations on the 7% cum. pref. stock, par $100, payable on March 31, 
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to holders of record March 20. A similar distribution was made on Dec, 15 
Sept 30, June 30 and March 31, 1936, on Dec. 21 ete 30, June 29 an 

April 1, 1935, and on Dec, 31, Oct. i and June 30, 934. Se:ni-annual 
payments of 3 4 % were made on Jan. 15 and July 15, 1931.—V. 143, p.3847. 


Louisiana & Arkansas Ry.—ELarnings— 


Januar 1937 1936 1935 1934 
Gross from railway... $441.363 $434,808 $330,506  $365.025 
Net from railway... .-- - 134,200 158,905 95,418 128,388 
Net after rents......-. 81,936 109,720 52,724 84,936 

Chairman Resiqns— 

See Kansas City Southern Ry. above.—V. 144, p. 941. 

Louisiana Arkansas & Texas Ry.—Larnings— 

Januar 937 1936 1935 4 
Grom trom railway... $93.729 $89.541  $72.693  $77.069 
Net from railway. .... 12,978 24,010 , 17.259 
Net after rents... ...- def8,100 7,963 def5 ,647 1,417 


—V. 144, p. 941. 
Louisville Gas & Electric Co. Del. (& Subs.)—Earnings 


12 Months Ended Dec, 31— x1936 1935 
Operating FOVERUGS. . « .cccccccnccegeeoceceeces $10.974.909 $10,392,170 
Operating expenses, maintenance and all taxes... 5,293.250 5,247 ,244 





Net operating revenue (before approp. for retire- 



































dl ln ie een ieee $5.681.660 $5,144 .926 
I nn nl ne in temetneeaee 372,747 384,519 
Net operating revenue and other income (before 
appropriation for retire nent reserve) ........ $6,054.407 $5.529.445 
Appropriation for retirement reserve...........- 1,200,000 = 1,025,000 
Amortization of contractual capital expenditures. . 37 ,000 37 .000 

Gross income. ........cccccccccccnccncccece $4,817,407 $4.467,445 
Dts CRTs. (EE) cncaces Oomegeeesoocesosns ,272.039 1,483,409 
Amort. of debt discount and expense...........- 132,496 136,042 
Gener income GeductioOns..ccceccececcoesescccs 12,082 13,892 

EI co LE LUE IRS ATE RSE ES gee ae .-. $3,400,790 $2,834,102 
Dividends on pref stock of Louisville Gas & Elec. 

St St Dindin dbpuddeatdwosthasibedbbbbabnebe 1,354,920 1,354,920 

iene $2.045.870 $1.479.182 
Earned surplus, beginning of period..........-... 4.415.812 4,373,840 

EE See Le Lay ee ee Gee ee eee pee $6,451,682 $5.853,.022 
Dividends on common stock—cash............-. 1,239,314 1.351.977 
Settlement of prior years taxesin litigation.......  -..... 204 

unt, premium and expense applicable to 

RR RE ET ily area a ee 78.029 
Deposits in closed banks written-off. .........--. ie 6—6—C—C—éié«t 
Provision for est, additional Federal income taxes, 

COU. denied cia tiititihn wtih eatbebheseote oF a 
Expired debt discount and expense...........--.. S2enuue «6 0—-—s§ weese 
Expired franchises and consents.............-.-.. eee - +: eddie 
Prior year s State of Kentucky corporation license 

PI a i ne ...: apebe 

nh. SE OE WEEE. Atds be codeecdcudacoces $1,575,793 $4,415,812 

x Preliminary .—V. 144, p. 1285. 

Louisville & Nashville RR.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway. -..-- $6,713,924 $7.138,679 $6,114,918 $5,906,932 

Net from railway... 1,344.86 1.646.449 1,321,926 1,706,124 
Net after rents... ...- 907,133 1,289,842 1,027,236 1,409,943 
—V. 144 p. 1442. 

Ludlum Steel Co. (& Subs.)—Larnings— 

Year Ended Dec. 31— 1936 1935 
ge te ee ea $10,829,217 $6,580,488 
I a i a 7.134.352 4,030,085 
Selling, general & administrative expeiuse;, &c... 1,857,933 1,461,008 
a i ti eis 347,517 230.741 
iin Bint ed a di A ee 126,485 67,630 

Net profit from operations... ...........-....-. $1,362,875 $735.023 
Se ene ite een eine baleen tiie 86,920 79,5386 

I eS Te Se $1,449,796 $814,609 
Provision for reserve for contingencies...c...-.-.  -----.- 5,000 
I I a me x67 548 45,830 
Prov. for Federal income tax—estimated._...... y261,397 105,726 

ee Ny Oe i ee eemee $1,120,850 $658 ,052 
Net prof. applic. to cap. stock of sub. cos. now 

owned by Ludlum Steel Co. ......-.-.------- 79,605 20.322 

Net profit applicable to Ludlum Steel Co... - $1,041,245 $637 .729 
eS i dbahneebbbanbane z70,289 294,620 
a i ac... aha 

i Le  L conics $416,198  $343.109 
Shares common stock (par $1).....-....-.-.---. 496,437 204,893 
NE nik eh waeais $1.95 $1.67 


x Includes cash discounts of $46,794. y Includes surtax on undistributed 
profits of $50,864. z Not including dividend amounting to $71,922, 
declared in 1935 and paid in 1936. 


Consolidated Balance Sheet Dec. 31, 1935 








Assets— 1936 1935 «| Léiadilities— 1936 1935 
Ritts conkbem $330,510 $534,362) Notes payable.... $145,000 $835,500 
Marketable secur. 64,508 95,063) Accts. pay.—trade 485,046 286,175 
x Notes & accounts Dividends payable -___... 91,284 

receivable.... . 1,378,530 702,466| Accrued expenses. 446,658 262 ,022 
Inventories ....-. 3,394,205 2,943,775) Receipts from em- 

Cash value of life ployees on sub- 

insur. policies -- 6,373 5,509! scrip. to com- 

Other assets. ._.-- 67,560 40,651) mon stock. ---- 7,851 10,070 
Investments in sec. Land contract & 

Se. «a adieminn 45,391 45,382; impt. taxes... - 443 2,614 
Other investments Sie esebewn Res. for conting.. ...... , 

y Land, plant & Book val. of cap. 

buildings, &c__. 4,469,@38 4,249,600} stock of subs. 

Patents, formulae not owned by 

& processes .... 116,060 108,695| company.-.-.-.-- 466,855 410,364 
Prepd.exps.& def’d .50 cum. conv. 

GIRS bcos wes 173,545 104,504i pref.stock..... ...... z4,416,000 

Common stk.(par 
ite acenacne 496 ,437 204,893 
Capital surplus... 7,114,768 1,840,445 
Earned surplus... 903,802 465,642 
inns axe aie $10,066,860 $8,830,009] Total.....-.-- $10,066,860 $8,830,009 





x After reserve for doubtful accounts of $40,066 in 1936 and $36,846 in 
1935. y After reserve for depreciation of $3,919,385 in 1936 and $3,631,990 
in 1935. z Represented by 44,260 no par shares. 


To Vote on Purchase of Stock— 

Stockholders at their annual meeting on March 15 will be asked to ratify 
action of directors in purchasing 1,542 additional shares of the Wallingford 
Steel Co. and 9,607 additional shares of class B stock of the Forging & 
Casting Corp.—V. 143, p. 3471. 


McCall Corp.—To Vote on Merger— 
Shareholders will meet on March 16 to approve absorption of the McCall 
Co. and the New Publishing Co, ahd to vote on renewal of employment 


contracts with officials, according to a notice filed with the New York 
Stock Exchange. 

The employment contract with William B. Warner, President and 
General Manager, would run for three years at a yearly salary of $75,000, 
plus 5% of the net profit, provided it exceeds $500,000 a year. 


A three- 
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year contract with Francis Hutter, Manager of the pattern department, 
would be a $40,000 a year. The shareholders will also be asked to approve 
seg 777 to employees paid on Dec. 11, aggregating $53,.377.—V. 143, 
p- 


Magor Car Corp.—Eliminates Preferred Arrearages— 
Common Dividend— 


The directors have declared a dividend of $36.75 per share on the 7% 
preferred stock, payable April 15 to holders of record April 5, thus clearing 
up all back dividends on this issue. 

Tae directors also declared a dividend of $1 per share on the common 
stock, payable May I to holders of record — 20. Tais will be the first 
distribution made on the common stock since Sept. 30, 1926 when a dividend 
of 12% cents per snare was paid.—V. 138, p. 2582. 


(R. C.) Mahon Co.—/nitial Common Dividend— 
The directors have declared an initial dividend of 15 cents per share on 
rt a stock, payable March 15 to holders of record March 5.—. 
Dp. & . 


Maine Central RR.—Earnings— 














Month of January— 1937 1936 
ETE ES ES ATS aS Se RE eRe 2 $1,065,321 $1,016,956 
Ge Se.  -.. aedinimhasaneeonnt 763.349 878,094 

NGS Gperating FOVERUED. <ccccccnncceecceseecs $301.972 $138,862 
pa et il aE RE ACC a Na ENE ae 69.107 54.412 
NS ELE LEA ECO 42,077 338,683 
ee Es, cn cnctinnaddinmeentainedne 25.941 25.833 

Net railway operating income................-. $164 .957 $19.933 
a i tal 32.965 32,928 

la $197 .822 $52.861 
Deductions (rentals, interest, &c)..............-. 170,676 170.746 

EE Se ee ea Re a a $27,146 def$117,885 


—V. 144, p. 779. 


Manila Electric RR. & Lighting Corp.—T7en/ders— 

The Chase National Bank. as successor trustee, is inviting tenders of 
5% 5-year first lien & collateral trust sinking fund gold bonds at a price 
not to exceed 105 and accrued interest, in an amount su/ficient to exhaust 
the sum of $123,137, available in the sinking fund. ‘Tenders will be opened 
at soon on March 9 at tae banks corporate trust department.—V. 142, 
Dp. lo4/. 


Market Street Ry. Co.—Bonds Called— 


The company on March 1 called for redemption on April 1, 1937. at 10S 
£99 500 priovipal amount of first ply ne series A 7% sinking fund gc d 
bonds due April 1, 1940 ‘Che drawn nds should be presented for y- 
mont at tne office of Ladenburg, Chalmaun & Co., or at the office of Wells 
Fargo Bank & Union Trust Co. of San Francisco on and after April 1, 1937, 
after which date interest ov the drawn bonds will ceace, 




















12 Months Ended Dec 31— x1936 1935 
Ceres GOT. < dé ddcdsbswebbtnddaseecsd $7.523.415 $7.338.741 
Operating expenses, maintenance and al! taxes... 6,242,017 6,247.243 

Net operating revenue (before appropriation for 

PasiPemhens FSSGPVE « cndccidocncctbecebtioance $1.281.399 $1,091.498 
ERI SROREED:. o wo db cco cdbecnbesosbendabibas 7.065 8.725 
Net operating revenue and other income (before 
appropriation for retirement reserve).......- $1,.288.463 $1.100,223 
Appropriation for retirement reserve............ 500.000 590.000 

I ae cee te cle ee en  emainei $788 463 $600,223 
ee ie ANNE AEA LH nana 482.405 499,081 
Amortization of debt discount and expense....-..-. 24.650 26.420 
Other income deductions. .......--cccccccccece 4.175 5,213 

ST ae Ne Aaa ea $277 .173 $69.509 
Earned surplus, beginning of period. ..........-- 4.477.279 4,272,841 
Adjustinent of prior years’ tax accruals......-.. -.-... 102,889 
Prorit on funded debt acquired for sinking fund... - ..... 80.757 
Refund of federal income taxes for a prior year... IETS 18,639 
Settle nent of prior years’ judgments..........-- 25,994 oossean 
DEE ec snare hdbahditonenahamaen . . denne 2.188 

ET EE Ee ee te AN SE PON NON er $4,780,446 $4,516,823 
Loss on funded debt acquired for sinking fund... Spoaee. «.' -Laméecne 
Appropriation for special reserve....-...-------- 3 3=«_ ce ow eee 69,509 
Miscellaneous deductions...................--- 710 35 

RTS OLS Sa EE ey eS | $4.766,378 $4,477,279 


x Preliminary.—V. 144, p. 110. 
Marshall Field & Co.—New Treasurer— 


Percy Wilson, General Manager of the real estate department has been 
elected Treasurer of the company. He takes the place left vacant by 
Horace O. Wetmore, who resigned.—V. 144, p. 1444. 


Martin Custom Made Tires Corp.—Registers with SEC— 
See list given on first page of this department. 


Mar-Tex Oil Co.—Stock Offered—Offering was made 
March 3 by means of a prospectus of 200,000 shares of class A 
(non-voting) common stock ($1 par). The stock is offered 
as a speculation at $3.50 per share by L. 8. Carter & Co., 
Inc., and Gillet & Co., Inc. Present stockholders are given 
the prior right to subscribe for two shares of this stock for 
each three shares of common or class A common stock now 
held at $3.00 per share. 


Purpose—Proceeds from the sale of these shares will be used to retire 
outstanding loans in the amount of $187,500, secured by mortgages, and 
$25,000 of unsecured notes payable. The management also proposes to 
use $287,500 to acquire additional producing properties and to reserve 
about $46,000 for working capital. 

Company—Organized in Maryland in March, 1935, by Henry M. White 
of Baltimore and Ben P. Talbot of Houston. Began operations in July, 
1935; has no subsidiaries and is qualified to do business in Maryland and 
Texas, its peincipas offices being located in Houston. The company 
engages in the acquisition of both developed and undeveloped oil, gas and 
mineral producing properties in the United States and the sale of the 
products therefrom. 

_ The 200,000 shares of common stock class A (non-voting) now outstand- 

ing are listed on the Baltimore Stock Exchange and the company intends 

$e mame application for the listing of these additional shares on the same 
xchange. 


Capitalization— Authorized Outstanding 
Common stock, voting (par $1 per share) -_---- 100,000 shs. 100,000 shs. 
Common stock, non-voting, class A (par $1)... 400,000 shs. 200,000 shs. 


Transfer agent: Baltimore National Bank. Registrar: Mercantile Trust 
©o. of Baltimore. 

The common stock, class A, has all of the rights and privileges of the 
common stock, -except that it has no vote. The voting power is all vested 
in the common stock. Other than the voting rights, the two classes of 
stock are the same. 

Dividends—A dividend of 5 cents per share was paid in cash on Dec. 15 
Tone on the 100,000 outstanding common shares to holders of record Dec. 1, 

36. 

A dividend of 5 cents per share was paid in cash Dec. 15, 1936, on the 
200,000 outstanding class A shares to holders of record Dec. 1, 1936. 

Directors have declared the second quarterly dividend of five cent: per 
share on the company's common and class A common stock payable March 
15, to holders of record March 4, 1937. 








Volume 144 F inancial 
Condensed Summary of Income and Expense 





9 Mos. End. 3 Mos. End. Cal. Year 

Income “sér 344 $60 O14 siti 359 

eh ee ee ee ee 18,889 17,198 36,087 

Operating a ee en 2,455 2,816 $75,271 

Intangible well oonts written off, &c...... 7 mts Rt Beatin ~ * Bh 33 ,304 
De SEED GHE.. ccacoacndithncccooceteoeccettusentes 7,1 








Balance Sheet Dec. 31 











Asseats— 1936 1935 TAabilities— 1936 1935 
RE Aina amen 1765  $54,472| Notes payable.... $294,863 $724 
Acc’ts receivable. 15,183 994 | Accounts payable. 11,435 114 
Notes receivable. _ Se ‘axial Accr’d accounts... 12,937 433 
er assets... . 1,188 467 | Non-cur. notes pay 147,000 ~~ .-.....- 
Lease invest.—net 680,781 17,297 ' Capital stock -- ~~. 300,000 100,000 
Permanent—net . . 3,277 1,025, Capital surplus. . - 17,452 # #$£...--- 
Deferred charges... -.-..... 20,651} Earned surplus. .- 12,312 def6 ,363 
Weel eccesetus $796,001 $94,909| Total .......-.- $796,001 $94,909 


—vV. 144, D. 780. 


Mary Lee Candies, Inc.—Registers with SEC— 
See list given on first page of this department. 


Mercantile Credit Corp.—Regisiters with SEC 
See list given on first page of this department. 


Merchants, & Manufacturers Securities Co.—ZEzira 
Dividend— 

The directors have declared an extra dividend of 35 cents per share on 
the $2 pertepees Be, stock, = March 25 to holders of record 
March 16. An extra dividend of 26 cents was paid on Dec. 21, last. 

The directors also declared a dividend of 20 cents per share on.the class 
A and class B stock, both payable March 25 to holders of record March 16. 
Previously att dividends of 15 cents per share were paid on these 
-: ve 53816 144, p. 1237 for detailed record of dividend payments.— 


Metalastic Manufacturing Corp.—Registers with SEC— 
See list given on first page of this department. 


Metropolitan Personal Loan Corp.—Registers|with SEC 
See list given on first page of this department. 


Middle West Corp. (& Subs.)—Zarnings— 

Based on preliminary figures, subject to final audit, the consolidated net 
income of corporation and subsidiaries in 1936 amounted to approximately 
65 cents per share before ——s unearned dividend uirements for the 
year on preferred stocks of subsidiary companies, and 50 cents per share 
after deducting such unearned dividen ing to a statement made 
March 3 by D. C. Green, President. 


Combined net income of subsidiary companies, before deducting preferred 
stock dividend requirements for the year, ted $11, 250, an 
increase over the calendar year 1935 of 33.959. , or 55.9%. — ead 
$68 Ban revenues of subsidiaries for the calendar year 1936 amounted to 


; , an increase of 9.8% over the prior tne Approsimasey four- 
fifths of the total revenues were obtained in the States of Texas, Oklahoma, 
Kentucky, Illinois and Wisconsin. od 

Based also on preliminary figures and subject to final audit, the estimated 
net income of Middle West Corp. alone after Federal surtax on undistributed 
profits of $156,149, amounted for the year 1936 to approximately $556,000, 
equivalent to over 16 cents per share on the common stock .—V. 144. p. 110. 


Midland Oil Corp.—Accumulated Dividend— 


The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. conv. preference stock, no par value, 
payable March 20 to holders of record March 13. A like payment was made 
on Dec. 16 and on Sept. 15, last, and compares with 50 cents id on 
June 16 and March 16, 1936, and on Dec. 23, 1935; 25 cents paid on Nov. 15 
Sept. 16, June 15 and March 15, 1935; 50 cents paid on Feb. 15, 1935 and 
on Dec. 15, 1934, and with 25 cents pe share distributed on Sept. 15, 
June 15 and March 15, 1934, while on Feb. 15, 1934, a payment of 50 cents 
awl vs was ee e ig neaa ak . regular perme of ; —_— per share 

eon May . : company was formerly_known_as the 
Midland Royalty Corp.—V. 143, p. 3849 d “ 2 


Midland Steel Products Co.—50-Cent Common Dividend— 
The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 20. 
A like amount Sane pees on Jan. 1 last. 
Previously a dividend of $2 was paid on Dec. 23, 1936; $1.25 per share was 
id on Oct. 1, 1936, and 25 cents per share was distributed on July 1, 
pril 1 and Jan. 1, 1936, this latter being the first dividend paid since 
Jan. 1, 1932, when 75 cents per share was distributed.—V. 143, p. 3849. 


Minneapolis & St. Louis RR.—Larnings— 





January— 1937 1936 1935 1934 
Gross from railway -- ~~ $608 ,646 $651,211 $527 ,084 $598 ,906 
Net from railway ~~. -_-- ‘ 87.380 def48,967 45,798 
Net after rents_______-~ def50,689 26,616 def96,293 def2 ,491 


—V. 144, p. 781. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—£arns. 


avon _——— $1 1ot 388 $1 773080 $1 507 484 $1 te 7 
y- -—-—- , , , , ? ’ 038, 
Net from railway__._-- 101,497 148 def125,856 200 


Net after rents.._____. 195.286 def101.546 


—vV. 144, p. 1444. 
Mississippi Power Co.—Earnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period Ended Jan.31—  1937—Month—1936 1937—12 Mos.—1936 

















Gross revenue__._.. _. $275,831 $239,720 $3,139,352 $2,783,008 
x Oper. exps. and taxes_ 171,752 157,616 2,050,167 1,877,211 
Prov. for retirement res _ 8,205 9,000 107 ,205 87 ,900 
Gross income_______ $95,873 $73 .104 $981 ,980 17 896 
Int. & other fixed charges 50,886 37,325 616,477 oot) bes 
Net oncome...... $44,986 $35,779 $365,503 369 ,974 
Divs. on preferred stock - 21,088 21,088 253 .062 363 ,082 
SE La a $23 ,897 $14,690 $112,441 $116,892 


x No provision has been made for Federal surtax on undist: , 
oes. xo ributed profits 


Missouri & Arkansas Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway... -_-_- $83 ,055 $71,087 $65,219 $83 338 
Net from railway _-_-_-_-- 1,135 5,740 ' 13,247 
Net after rents_______-_ def12,763 def2,751 def3 ,867 1,162 
—V. 144, Dp. 943. 

Missouri Illinois RR.—EZarnings— 

January— 1937 6 1935 193 
Gross from railway. - - - - $102,155 $83 .789 $79,926 $72,830 
Net from railway... -- 27 .736 22,693 14,906 17,609 
Net after rents... ___- 8,729 9,749 4,031 7,131 
—V.144, p. 781. 


Missouri-Kansas-Texas Lines—Larnings— 


Month of January— 1937 1936 
i i ek $2,365,757 $2,365,649 
I Ct ai minis aia 1,814,409 1,917,020 
Income available for fixed charges.............- 268 ,688 132,851 
TI 349,413 355,894 
Income after fixed charges..............-....-. def80,725 def223,043 

















—V. 144, p. 1288. 
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Mississippi River Fuel Corp.—Paying Agent— 
The Manufacturers Trust Co. is pa agent for the first mortgage 
pipe line 4% bonds, $10,000,000 outstanding.—V, 144, p. 1444. 


Missouri Pacific RR.—Zarnings— 


Janua 1937 1936 1935 1934 
Gross from railway... -.. $7,554,596 $6,905,604 $5,731,357 $5.710.118 
Net from railway. ..... 1,716,804 ,642,210 826.672 1,304,205 
Ne _ — es Oe 743 416 821,671 101,009 557 .204 
—_—V. » Dp 


+ cagigny Machine Tool Co., Sidney, Ohio—T7o Offer 
c 


Wendell E. Whipp, president of the company. announced March 5 that 
the company had entered into an - with F. Eberstadt & Co., Inc., 
New York, and Hawley, Huller & Co., Cleveland, with respect to the public 
offering of a block of common stock, the proceeds of which will reimburse 
the company for additions to its manufacturing facilities now being made, 
and provide additional working capital. 
Subject to stockholder’s approval and prior to 
it is the intention of the company to issue to stock 
stock on the basis of one share for each five shares now outstanding, a 
special meeting of stockholders is being called for March 15, to approve an 
increase in the company’s authorized common stock from 125,000 to ,000 
shares. Follo such approval the company expects as promptly,,as 
possible to issue the new shares to stockholders. 

The company proposes to file a registration statement under the Securities 
Act of 1 , a8 amended, in the near future, after the effective date of which 


ublic py rin? of this stock 
olders additional common 


the public off will be made. Upon completion of the proposed program, 
the company will have ou in the hands of the public approximately 


150,000 shares of common stock. It has no funded debt or g stock 

The shares of common stock are presently listed on the Cleveland Stock 
E and the company contemplates applying in the near future for 
listing on the New York Curb Exchange. 

In connection with the announcement of the proposed new financing, Mr. 
babe stated that the ent of the company’s manufacturing 
facilities had been made necessary by the substantial increase in orders 
which the com any had been receiving in recent months. 

Mr. Whipp hart er stated that construction bad been commenced on the 
new building and that it was expected that it would be ready for occupancy 
within approximately thirty days. 

Compaby is one of the leading manufacturers of production and toolroom 
lathes, its products be used t — the United States and in numer- 
our foreign countries.—V. 144, p. 1289. 


Monongahela Ry.—Earnings— 


January— 1937 1936 1935 1934 
Gross from railway-_..-.. $436,114 $358 .372 $327 .822 $343 .921 
Net from railway. .-_~- 264, 201 335 187,124 204.705 
Net after rents... __-. 141,436 78,975 83,089 95,074 


—V. 144, p. 943. 


Monsanto Chemical Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 


1936 1935 1934 "1933 
TD -GRD.. accncqeccses $28,848,438 $24,705,574 $17,543,750 $15,496,569 




















Cost of goods soid------ 18/120,220 15,285,182 11.493,698 10,110,307 
Gross profit......... $10.728.218 $9,420,392 $6,050,052 $5,386,262 
Selling & adm. expenses. 2.939,185 2,930,187 1,798 ,659 1,517,634 
Deprec. & obsolescence. 1,561.619 1,280,552 898,612 849,696 
Research expenses... . 80,078 665,399 456,356 371,566 
tn ED... dd tseimtds $5,347,336 $4,544,253 $2,896,424 $2,647,364 
Other | ene ae 448,208 421,495 371,742 235,593 
Gross income........ $5,795,514 $4,965,748 $3,268,167 $2,882,957 
Income charges_....... : 311,048 147 ,882 250,491 
Prov. for income taxes_. x] ,028,729 644,827 482,244 411,259 
Net income......... $4,605,593 $4,009,873 $2,638,040 $2,221,207 
Divs. on pref. stocks of 
subs. & minority int-- 136,889 166 ,482 oe: ‘sivas 
Avail. for common stk. $4,468,703 $3,843,390 $2,619,465 $2,221.207 
Cash divs. oncom,stk.. 3,234,826 1,445,007 : 867.810 
Shs. com. stk. outst’g.. 1,114,409 999,123 864,000 2 
Earnings per share__-__- $4.01 $3.85 $3.20 $5.14 


x Including $74,577 surtax on undistributed earnings. 
Consolidated Balance Sheet Dec. 31 








1936 1935 1936 1935 
Assets— $ $ Liabilittes— . $ ' 
= ee 4,891,067 3,685,082| Accounts payable.x2,572,575 1,470,673 
Market. securs... 2,417,235  $-.-.-.-- Accrued items. - .. See x 328,1 
Receivables, less Est. income taxes. 1,170,561 814,159 
reserve ......-.. 2,959,815 2,794,105) Reserves.-....-..-. 10,145,732 9,515,938 
Inventories ....-.- 5,876,557 5,165,088/5%% red. & 
Other assets _....- 878,473 1,005,956 &. stoek...-.« 1,940,000 1,940,000 
Capital assets. ...27,717,383 23, ,238 | Min. int. in Amer. 
Patents & process. 1 1 subsidiary ...-. 345,982 342,085 
Deferred charges.. 206,707 143,192 | Com.stk.(par $10) 11,144,090 9,991,230 
Paid-in surplus... 8,345,293 3,388,291 
Earned surplus... 9,283,005 7,775,076 
Earn. surp. acquir. 
from pred.corp.  -.---- 274,050 
. eae 44,947,240 35,839,664! Total ....--.-- 44,947 ,240 35,839,664 





x Includes accruals. 


To Increase Stock and Create Preferred Isswe— 

Stockholders at their annual meeting March 23, will vote on a propose to 
increase the authorized capital stock of the corporation from 1,250,000 
shares to 2,000,000 shares, of which 275,000 shares without par value 
shall be preferred stock and 1,750,000 shares shall be common stock. At 
present, the company has no authorized preferred stock. Of the present 
authorized 1,250,000 shares of common stock, 1,114,409 have been issued. 
As the terms of the proposed charter amendment fix $100 as the liquidating 
value of the priate the amount of preferred to be authorized ap- 
proximates $27,500,000. 

In a letter to stockholders, President Edgar M. Queeny stated that the 
constantly expanding nature of the chemical business requires continual 
corms investments in plants and additions to working capital to keep pace 
with opportunities and demand. In the eight-year period, 1929-1936, 
Monsanto invested $17,713,000 in plant alone. Last year, $5,603,000 was 
so invested. In justification of these expenditures, the letter refers to the 
1936 annual report just issued which shows a large increase in sales and 
earnings during the period. All time earnings peaks have been established 
successively for each of the pest four years nning with 1933. 

The letter continued: ‘‘Three methods of future financing were con- 
sidered oz the board, namely; a bond or note issue, common stock, pref. 
stock. The board believes that over the long-term it will be to the advant- 
age of the poemes holder of common stock to raise funds that may be re- 
quired in the near future through the sale of preferred stock with a fixed 
and limited return.’’ 

In rejecting other methods of securing new money, President Queeny 
stated: ‘‘The board does not consider the sale of notes or bonds advisable, 
as the company’s need is for permanent capital. Furthermore, the com- 
pany now has no debt other than current debt incurred in the usual course 
of business, and it is desirable that it should retain this comfortable posi- 
tion. Offering of additional common stock to shareholders is not considered 
timely because they supplied a substantial amount of new capital in 1936.”’ 

Approximately 36,000,000 capital was realized through the sale of 
101,000 shares to stockholders last year. 

Under the plan presented, a sufficient amount of preferred and common 
stock would be authorized to meet the company’s needs for a considerable 
period in the future. Stockholders are asked to define the general terms 
of the preferred and to authorize the board to issue and sell it in blocks or 
series, and to fix those terms which will be affected by the then market 
conditions, such as dividend rates, call and liquidation prices. In this 
manner, the board would not only be in position to act promptly and take 
advantage of market conditions as additional amounts of capital are re- 
quired in the development of the company, but additional funds would be 
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available without the necessity of calling or refunding, perhaps in times of 
money rates, securities that might have been issued more under a 
restricted plan.—V. 144, p. 782. 


Montreal Light, Heat & Power Consolidated—Bonds 


Ezxchanged— 


The annual report indicates that at Dec. 31, 1936, $22,588,300 3%% 
lst mtge. & coll. trust bonds had been issued for a like principal amount 
of Beauharnois Light, Heat & Power Co. Ist mtge. 5 % under the offer 





of a made to holders of the Beauharnois bonds last year.—V. 144, 
Pp. . 
Montour RR.—L£arnings— 
January— 1937 1936 1935 1934 
from railway.... $168,892 $177,359 $132,295 $99,681 
Net from railway -- --- 59,430 73,152 ,964 11,141 
Net after rents... ...-.- ; 68 ,863 58,134 23 324 


after rents 
—V. 144, p. 943. 
Morrison-Knudsen Co.—Registers with SEC— 
See list given on first page of this department. 


(Philip) Morris & Co., Ltd., Inc.—Acquisition— 
The company announced that it has acquired the entire operat assets, 
business, goodwill and trade-marks of Philip Morris & Co., Ltd., ndon 


England. 

"The acquisition of the English company gives Philip Morris & Co. Ltd., 
Inc., the right to the Phili orris name for and to do business in all coun- 
tries of the world with the exception of Canada. 

The American company has numerous demands for its products 
from all parts of the world, which formerly could not be filled due to the 
fact that these markets were controlled by the English company. With 
the new set-up Philip Morris & Co., Ltd., Inc., is in a position to actively 
develop the sale and promotion of its products everywhere, with the excep- 
tion of Canada. 

The American company has during the past two years sold its principal 
product in certain Central and South American countries under a royalty 
arrangement with the English company. The management feels that the 
acquisition of the English company will be of inestimable value in the 
broader development of the business.—V, 144, p. 1444. 


Mountain States Power Co.—Earnings— 


12 Months Ended Dec. 31— x1936 1935 
i. o- «nereanmeeanehtinbiinsinediliden $3,623,181 $3,250,415 
Operating expenses, maintenance and all taxes... 2,394,669 2,194,089 





Net oper. rev. (before approp. for retire’t res.).. $1,228,512 


$1,056,326 
es CE cicliic ie emensmebundnde 245,756 247 ,629 





Net operating revenue and other income (before 
appropriation for retirement reserve) .......- 


$1,474,268 $1,303,955 
Appropriation for retirement reserve..._.....__. 300,000 300,000 














SD SS Grete Ek $1,174,268 $1,003,955 
Rent for lease of electric property.........._.. ‘ 12,000 
Emteress Om fumed Gent... cnccccccccccccceece 477 ,522 yl 
Amortization of debt discount and expense-_-_-_--_-_- 1,882 2,851 
I a thbeeaewie 389,541 383,271 
COGEE ERGOMRO GONNONID., « og og cc cco cccccceeece 8,298 5,547 

a i $285,025 $100,180 
Surplus beginning of period.............._____. 308,668 306,859 

TRE St RN PELE TE: 0 EC DE DEO 593 ,69 , 
Unamortized balance of debt discount and expense . scape 

te Pen othenekttinnesbdaethintbheas eeckece 98,371 
Fi 5c. eee 

rpees Ome OF Parte 2 nue cmtcccccctcccccc- $578,155 $308 ,668 

x Preliminary; subject to audit now being made by certified public 
accountants. Before, as to year ended Dec. 31, 1935, provision for 


amortization of debt discount and expense and as to year ended Dec. 31, 
1936, before ee for amortization of discount and expense on first 


mortgage bonds.—vV. 144, p. 112. 
Mount Baker Chromium Corp.—Withdrawal of Regis- 
tration— 


The Securities and Exchange Commission upon the request of the regis- 
trant received on Jan. 4, 1937, has consented to the withdrawal of the 
registration statement (File No. 2-2719).—V. 144, p. 782. 


Municipal Tax Certificates, Inc.— Registers with SEC— 
See list given on first page of this department. 


Murray Ohio Manufacturing Co.—New Directors— 

At the recent annual stockholders’ meeting all retiring directors were 
reelected and the board was increased from five to seven by addition of 
Horace Andrews Jr. and Chester K. Brooks.—V. 144, p. 944. 


Nash-Kelvinator Corp.—Personnel— 

Kelvinator interests were placed in control of the board of directors 
of Nash Kelvinator Corp. at annual meeting of stockholders held on 
Feb. 25. Of the seven directors elected, five are former directors of 
Kelvinator Corp. and two of Nash Motors Co. 

The only former Nash directors elected to the new board were C. W. 
Nash, formerly Chairman of Nash Motors, and J. T. Wilson, who has 
not been actively connected with Nash for several years. The former 
Nash directors not reel were Sewell Avery, Fred Sargent, C. H. Bliss, 
Robert F. Herrick, Emory W. Clark, and Harold Seaman. 

The former directors of Kelvinator elected include George W. Mason, 
rormeery President of Kelvinator and now President of the merged sommey: 
P. J. Ebbott, Vice-President of the Chase National Bank of New York: 
H. G. Perkins, formerly Vice-President of Kelvinator: Ernest W. Stauffen 
Jr., Vice-President of the Manufacturers Trust Co. of New York; H. T. 
Pierpont of Worcester, Mass.—V. 144, p. 1115. 


Nashville Chattanooga & St. Louis Ry.— Larnings— 


January— 1937 1936 
Gross from railway. -- $1,161,066 $1,068,560 
Net from railway - . ._-- 123 ,349 102,279 
Net after rents.___._-- 26,477 37,160 
—V. 144, p. 1445. 


National Aviation Corp.—New Director— 

Luis de Florez was elected a director of this company at the annual 
meeting. A. W. Hawkins, Chandler Hovey and Grover ning resigned 
as directors.—V. 144, p. 1116. 


National Cash Register Co.—Domestic Gross Orders— 


1935 1934 
$1,033,873 $1,109,591 
102,893 228,146 
11,871 159,904 


Month of— 1937 1936 1935 1934 
EET oid a cdnticcdvoad $3,356,525 $1,825,375 $1,270,000 $1,076,000 
FORTUNE 65 cscdntssnce 1,752,800 1,591,675 1,179,375 1,005,550 


Advances Wages— 

More than $1,000,000 annually will be added to payroll of this company 
by wage advances announced on Feb. 26, effective March 1. Hourly 
rate for men were adavnced eight cents and hourly rate for women five cents. 

The wage agreement, upon which the advances are b , Was reached 
as a result of collective bargaining between the N.C. A. emmpopeds repre- 
sentatives unit and management. About 6,800 employees of the Dayton 
plant, or about 95% of total workers, are affected.—V. 144, p. 944. 


National Dairy Products Corp.—T°o Increase Stock— 

Stockholders at their annual meeting on ~~ 15 will vote on a proposed 
increase in authorized common stock from 7,000,000 shares to 8,000,000 
shares.—V. 144, p. 1291. 


National Grocer’s Co., Ltd.—Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on account of 
accumulations on the 7% cum, pref, stock, par $100, payable April 1 to 
holders of record March 15. A like payment was made on Jan. 2, last, 
and on Oct. 1 and July 1,§ 1936, as against $3.50 paid on June 1 last; 
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$1.75 paid on App 1 and Jan. 2, 1936; Oct. 1 and July 1, 1935; $3.50 paid 
on May 1, 1935; $1.75 paid on April i and Jan. 21, 1935, and on Oct. 1, 
1934: $3.50 per share paid on t. 1, $1.75 on July 2, May 1 and April 2, 
and $2.61 per share on Jan. 1, 1934. 

After payment of the current dividend, accumulations will amount to 
$31.50 per share.—V. 143, p. 3474. 


National Investors Corp.—Larnings— 

















sane ween of meg —~1936 1935 1934 1933 
ment fees Vv. 
from affiliatedcos.... $161,483 _ ...... $188,130 $173.17 
DEE. onsnacecessoac | mane ' 
Cash dividends... .....- 119,440 49,439 39,358 29,074 
Total income_....... $270,863 $49,521 $228 ,233 $205,568 
Expenses & taxes... ... 129,208 28,262 112,400 126,788 
Be06 BUG adinen «cane $141,655 $21,259 $115,833 $78,780 
Preferred dividends. - . - 148,580 59,432 40,860 81,719 
Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
“oe eage S 409,163 $1,632,763 a? N.Y op wt 
eo 409, ' . v. for 
pe peso Riasainin 341,198 46,647 State taxes... . 5,350 5,400 
Divs. receivable. -  -_ee™ N. Y. C. excise tax 550 175 
b Other invest’mts 1,575 399,050 | Prov. for Federal 
cap. stock tax.. 1,000 750 
Fed, & N. Y. State 
taxes for unem- 
ploy. ins......-. —-  @oomee 
Res, for accrued & 
unp’d divs. on 
pref. stock. ..-.- 3.406  sacane 
d Preferred stock. 14,858 14,858 
Common stock... 411,319 411,319 
Paid in surplus... 4,463,242 c4,463,242 
Security profits def 356,202 2,908,759 
Income surplus... ---..-- 7,549 
Total. .....-- $4,755,436 $2,078,460! Total._____.-- $4,755,436 $2,078,460 


a Market value, cost bei 5,474,379 in 1936 and $5,414,874 in 1935. 
b Cost being $929 in 1936 and $269,788 in 1935. c After deducting 81,800 
shares of common stock and purchase warrants for 7,200 shares of National 
Investors Corp. reacquired and held in treasury, at cost, $463,000. $1 
par value stock.—V. 144, p. 1291. ; 


Neisner Brothers, Inc.—Sales— 


Month of— 1937 1936 1935 1934 
January “ v dwaseoocovuade $1,178,049 $1,086,340 $993 ,887 $984,596 
February - -..-..------- 1,186,338 1,207,542 1,053,897 988,901 
—V. 144, p. 945. 

Neu-Way Lubricant Corp.—Registers with SEC— 

See list given on first page of this department. 

Nevada Northern Ry.—L£arnings— 
uar 1937 1936 1935 1934 
ave from railway...- $50,690 $47,770 $23,793 $23 ,761 
Net from railway - --- -- 21,284 20,313 def1, 939 
Net after rents. --..-.--- 15,153 16,119 def4 ,626 def1 ,208 
—V. 144, p. 945. 
New England Power Association— Dividends— 
Directors have declared regular quarterly dividends of $1.50 per share 


on the 6% preferred shares and of cents share on the $2 preferred 
‘ ble A 1 to holders of record March 16. Dividends are in 
— ce beth = V. 143, p. 4010, for detailed record of dividend 


payments.—V. 144, p. 1291. 
New Orleans & Northeastern RR.—Larnings— 


Ji a 1937 1936 1935 1934 
Gross from reilway...-- $249,921 $185,775 $167,609 $181,088 
Net from railway -.-.--. 87 .873 33, 361 33,416 
Net after rent .....-... 41.873 def6,113 def12,486 def9,515 
—vV. 144, D. 782. 

New Orleans Texas & Mexico Ry.—Earnings— 
January— 1937 1936 1935 1934 
Gross from sollwey Libis ae $379.913 $19 i) $10 ane $158 315 
a od weledeiae "243 52,284 87.863 65,110 


Net after rents.......- 


Earnings of System 
Month of January— 
Operating revenues... . .~ . - 2 oe ene we ewe e none 
Net railway operating Ns . Bile dn dbucood 
—V . 144 , p . 5. 


Newport Industries, Inc.—50-Cent Dividend— 

The Smasters —e Rg a Fe 3 cP one per mene ee ee 
common s , par $1, payable Ap to holders o . 
An initial dividend of 60 cents was paid on Dec. 15, last.—V. 143, p. 3474. 


New York Central RR.—Preliminary Report— 


Income Account for Calendar Years 
[Including All Lines Operated Under Lease] 


1.498263 $1,1s7-111 
. ‘454.678 219,737 

















, ae 1s i 1934 ie 
Railwa er. a 
Wreghee ial aa eae aan eas 257,714,419 218,260,325 204,155,074 194,286,543 
I ino eked ate 62,575,824 55,292,023 54,752,612 53,231,808 
a ep lp a l= ps 11,136,818 10,889,445 10,692,404 10,818,328 
re oe 7.796.383 6,831,451 6,779,318 6, ,949 
A. énieatindbawen 21,840,428 18,919,736 18,705,473 18,767,474 
Tom. eacmcezoocess 361,063,872 310,192,980 295,084,881 283,341,102 
ilwa er. Exp.— 
Maint. of way & struct. 36,741,914 31,478,585 31,153,206 25,737,773 
aint. o ment: 
onrediatied. 7 fe 16,225,349 16,664,076 14,808,074 6,439,095 
Retirements___._.._- 552,806 30,171 92, 8,200,278 
Repairs and all others. 59,758,963 48,603,419 45,699,784 44,244,527 
raffle igennoso = 130-905-990 1 ,8-307-438 6.278.976 D808 387 
ans rtat on ~--—<—<e2 << = , . ’ , , , ’ ’ 
Senetal and all others_. 17,665,602 16,643,693 16,171,367 15,680,279 
0 RE Se ee ae 268,830,436 237,197,455 224,171,760 207,923,294 
- ead a from ry. oper. seats Sy 1 12,905 O2e 10,913 13) 75,417,808 
ra leg, os ; : : 
Ry. tax accru pace ages 30,812,03 20,619,432 24,836,981 26,456,637 
et debits for equip. an 
jointfacility rente, &c. 16,142,773 15,627,569 16,915,212 15,692,009 
Net ry. oper.income. 45,278,626 36,748,524 29,160,928 33,269,162 
Non-oper. income, &c_b 21,906,224 22,692,658 23,416,606 21,522,138 
Gross income_____._- 67,184,850 59,441,182 52,577,534 54,791,300 
Rent for leased roads. b. 26,707,627 26, 303 : 478 26,423,122 
Int. on funded debt_._. 28,777,854 28,549,102 28,744,885 28,153,486 
Int. on unfunded debt... 1,656,069 3,455,939 3,581,176 3,792,578 
pO ey Oi a 1,110,125 954,792 1,651,330 1,834,628 
Net income._._....-. 8,933,175 115,046 def7 ,682,335 def5,412,514 
Earni er share. --_-_- oe: wake Nil Nil 


a Includes accrual for excise tax account Railroad Retirement Act and 
accruals for Federal and State Social Security taxes in the amount of $6,- 
499,788 for 1936. b Included in non-operating income and rent for leased 
roads are certain inter-companhy transactions represent credits and cor- 
responding debits omeunting to $6,129,779 for 1936, $6,355,145 for 1935, 
$6,621,131 for 1934 and $6,017,006 for 1933. Also included in non-operating 
income are items representing interest and dividends amounting to $1,701,- 
119 in 1936, $1,646,697 in 1935, $2,086,622 in 1934 and $2,033,155 in 1933, 
received on securities of and advances to terminal and other railroad com- 
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panies whose properties are jointly used by this company, as to the 
portion of which a like amount was — by = company to those com 
as rental and included in joint facility rents 


Condensed General Balance Sheets ne ot 


neat 1935 

_—— tm’t i d, ip., im leased ry , 

vestm’t in road, equip., impts. on 

property, secur., &c., as carried on the bootie. 1, 667, 195,091 1,682,279,128 
es ert ie ih, ee ee 24 226.023 23 '537,303 
Material and | supplies A in EN OEE: itl TE all es 642, ,004,1 
Other current assets... ..__...._.....___.__._. 29,128,971 29'742,862 

erred assets and unadjusted debits_____.- ; ; 39 ‘342, 700 





BONES Ses cwdccestddqnscccncccecwesdeuse 1,789,232,675 1,799,406,096 


















































Liabilities— 

Oapital stock (4,993,783 shares no par)... .- 504,187,405 504,139,930 
Equipment trust obligations........./-_--_- 33,822, ,»736 ,000 
Mo a Ai es SAREE 5 BE ae 520,901,000 520,900,006 
SE nnn an enncoagneaenaponanene 5,500, ,500 ,00C 
Tt 2h PE nied ocean emda... manana 15,849,000 
Cony. secured bonds and secured bonds & notes 122,510,600 59,911,100 
Non-negotiable debt to affil. cos., &c., oblig’ns 89,090 85,382 
Bank and other Gemand loans... ..-cecn 2 cwcccces 62 ,900,00 
Railroad Credit Corporation loan. ..._.....- 98,440 2,400,763 
Other current liabilities. ..............____. 51,638,652 41,444,142 
Depreciation and other reserves__._...._____. 7,224 ,190,091 
Def’d liabil. and other unadj. and misc. credits 160, 518, "706 148,433,735 
Appropriated surplus._._..............___. 9,101,176 8,947,610 
Profit and loss—balance............_..._.. 189,128,382 195,968,343 

i ee RE a PO Nl ey A a es 1,789,232,675 1,799,406,096 


Note—This balance sheet does not include the assets or liabilities of lessor, 
affiliated, terminal or other companies, nor the liability of New York Cen- 
tral RR. as guarantor or under leases or otherwise with respect to the 
securities or obligations of such companies. 


Earnings fow Month of January 


1936 1936 1935 1934 
Gross from railway - .--- $29,902,526 $28,205,750 $25,498,902 $24,284,542 
533 «6 44 5 17 7,040 


Net from railway... _.. 7,149, . ms) . 7 ; , 
Net after rents... _._ 3,863,703 2,658,931 2,474,958 2,454,237 


Asks Bids on Equipment Trust 2 4s— 

The Company has asked for bids on March 16 for $4,290,000 of 2%% 
equipment trust certificates, in connection with the urchase of 50 passenger 
locomotives costing 5 approsimatety, 9 $5,730,900. he certificates will ma- 
ture over 15 years. 


New York Chicago & St. Louis RR.— Equip. Trust Ctfs. 

The Interstate Commerce Commission on Feb. 27 oe ne | — com- 

Be assume obligation and liability in respect of not camocing : 330,000 
emica 


ag trust certificates, to be issued by the ‘Bank & 
Co. as trustee, and sold at 98.391 % of par and accrued dividends > 
aoaieeaiiion with the procurement of certain equipment. See offering in 
V. 144. p. 1292. 
New York Connecting RR.—Earnings— 

January— 1937 1936 1935 1934 
Gross from railway-.-.-_- $258 ,963 $234,226 $224,701 $254,054 
Net from railway. -_ .-.-_. 220,198 187,031 179,820 214,058 
a — ——- Rin daate 163 ,836 121,841 110,106 150,517 
—vV.144,p 


New York Dock Co.—Listing— 
The New York Stock ae has authorized the a of certificate 
of a f $4,386, ms a” 1 gold notes (1938) on official notice o 


New York “oh vl & Hartford RR. Poo po 


Month of January— 1937 
January gross (total oper. rev.)............- $6,706,910 $6, ‘e ray 
Net railway operating income. _..............-. 14 
ee ee Ge, aw ees bbe ues ae defe205, 603 def590, rOL 


a Before guarantees on separately o ted properties. b The leases of 
the Old Colony RR. and Hartford & Connecticut Western RR. were 
affirmed June 1, 1936 and Aug. 1, 1936 respectively, but net railway 
operating income includes the SS of operations of these properties. 
c Effective as of those dates n for the stated leased rentals are 
included covering the Old Ooleay RR. and the Hartford & Connecticut 
Western RR. leases. 

Note—Railway tax accruals for January, 1937 include approximately 
$165,000 for the Railroad Retirement and Social Security legislation. 


Interest Payment— 

Judge Carroll C. Hincks of the U. S. District Federal Court on Feb. 26 
authorized the trustees to pay $7,000 interest on $350,000 of first mortgage 
4% bonds of the Danbury & Norwalk RR. The interest was due on 


Dec. 1, 1936.—V. 144, p. 1446. 
New York Ontario & Western Aer a 
Janua 1937 1936 1935 1934 
Gross from railway-.-.--- $597 ,656 $838. 543 $8 st 625 $923 321 
Net from railway - ~~ ~~. 89,719 209,545 9,209 268,099 
Net after rents... ....- def17 ,836 133 ,844 rte 318 169,378 
Interest— 


The interest due March 1, 1937 on the refunding mortgage 4% gold 
bonds, due 1992, was not paid on that date.—V. 144, p. 1446. 


Norfolk & Southern RR.—Earnings— 


January— 1937 1936 1935 1943 
Gross from railway _---. $311,310 $316,406 $333 ,900 $338,782 
Net from railway. -_-.--.- 16,83 29,392 30,427 51,100 
Net after rents_______-. def28,025 def5,009 def17,282 5,857 
—vV. 144, Dp. 783. 

New York Susquehanna & Western RR.—Time Er- 
tended— 


The time within which first mort refunding wO-reer 5% gold bonds, 

due Jan. 1, 1937, and second mortgage 50-year 4% % gold bonds, due Feb. 1. 

1937, may be deposited under the tye and deposit ~ 9 dated as of 

Ay at, Spee. Bae as been extended to and including April 1, 1937.—V. 
» Dp 


Niagara Falls Power Co.—Commission Desires Court 
Test of Company’s Rental for Diversion at Falls— 


The constitutionality of legislative acts which provided for the diversion 
of water of the Niagara River by the Niagara Falls Power Co. is to be 
tested in the courts, following a formal notice from the State Water Power 
and Control Commission to the Power company to ‘desist from taking, 
diverting, drawing or ag y a Ny of for power or other commercial or 
—w ~, saaene purposes 15,1 cubic feet per second of Niagara River 
water 

This action was taken, Lithgow Osborne, Chairman of the Commission, 
said in a prepared statement, so that the courts finally could determine the 
constitutionality of the Power company’s taking the water without com- 
pensation to the State and also determine the rights of both the company 
and the State. 

“The statement by Colonel Kelly, Vice-President of the Niagara Falls 
Power Co., that the Commission's action would close plants and cause 
unemployment, is quite fantastic.’’ Mr. Osborne, saidin his statement. 
*“‘At most, the og eg company would be required to pay the State some 
‘equitable rental’ for the water it uses.” —V. 144, p. 460. 


Niagara Wire Weaving Co., Ltd.—Larger Dividend— 

ae directors have declared a dividend of 50 cents per share on the new 

Oo Par common stock, payable April 1 to holders of record March 15. 
Dividends of 40 cents were paid on Jan. 2 last and on Oct. 1, 1936. The 
old common stock was split 2-for-1 on July 20, 1936. Dividends of 75 

per share were paid on the old common stock on Jul 2 and on April 1, 

1936, 4s against $1 paid on Dec. 31 and July 2, 1935, and on Dec. 31, 1934. 
— p 
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New York Telephone Co.—Earnings— 
Comparative Income Account, Years Ended Dec. 31 




















1936 1935 1934 1933 
Local service revenues..150.914.222 152 .532.800 190.782.881 149.214.370 
o ce. revenues. __ , ’ 
Miscellaneous revenues. 8'306.565 -7'893°117 7,454,663 7,135,093 
5 ERS OST | 199,918,538 189,753,055 186,995,499 185,104,229 
Uncoll. oper. revenues... 805 5.776 ‘937 ‘462 1,066,841 1,703 ,784 
Total o revenues..199,112,762 188,815,593 185,928,657 183,400,445 
Current maintenance... 37'883473 37°481.318 36,794,115 34,046 .508 
peerectation expense... 28,244,760 31 ‘462 719 31 611,408 34,264, 
Traffic expenses _____.. 26.020.538 25,774,187 26,602,280 
Commercial expenses . - . 18.249, ‘952 17,285,945 16,800,340 16,205,542 
Operating rents oeeeeanace 5,271 ‘972 5 ,588 5, 434 »796 5,904,352 ; 
Gen'] & misc. 
Executive & law depts. 1,928,789 1,836,822 1,802,880 1,814,608 
Acct'g & treas. depts. 8,870,293 8,220,578 7,671,452 7,502,226 
Prov. for empl]. service 
BELA. pS 2,305,502 2,320,221 2,376,020 2,333,806 
Empl. sickness, accid't 
Ms death & oth. benefits 1,569,685 1,446,765 1,341,517 1,261,194 
aym or serv. rec 
Wnder license conte. 2,794,088 2,660,776 2,640,650 2,626,122 
Other eral ex 2'506,.659 2, ‘983 1,640, 687 1,133,305 
Exp. chgd. construc’n 256 Cr517,763 Cr551 ‘092 Cr511,164 
I its enctsentedebidntl, tenis y25,057 ‘269 20,040,289 18,300, ‘438 15,534,566 
Net operating income. 37,872,722 32,593,812 34,291,257 33,782,621 
Net alee eee 2'278.860 2, 177, 119 x2,752,604 2 "757.318 
Income available for 
fixed charges -_---.. 40,151,583 34,770,931 37,043,860 36,539,940 
Bond interest....... 2,778,187 2 ‘817 "726 2,818,003 2:817, 
ro, po eee 1,237 ,432 1.887.700 2,602 ,032 5,174,2 
o on fun 
debt & oth. fixed chgs-_ 25,639 34,126 31,998 31,466 
nine avail. A a ca 36,110,325 30,031,378 31,591,828 28,516,316 
Vs. on cum by 
Re wh tine 1,625,000 1,625,000 1,625,000 1,625,000 
Divs. on common stock. 33,704,000 33,704,000 33,704,000 31 704, ‘000 
PR tapes po a noo 1 sur781,325 5,297,622 3,737,172 4,812,688 
com. stk. outstand- 
| ae 4,213,000 4,213,000 4,213,000 4,213,000 
ran share....... $8.1 19 $6.74 74 $7.1 1l $6.38 
x Excludes dividends of $2 a 110 from controlled com es which did 
not fully earn them d ear 1934 by about $136, y Includes 
$12,900 surtax on undistri ated p caruinans. 
Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— s Liabilities— $s 


$ $ 
Land & bidgs... 124,039,648 124,777,122|Common stock.421,300,000 421,300,000 
Aerial & under- Preferred stock. 25,000,000 25,000,000 
ground plant, Premium on cap- 
central office, ital stock.... 14,440,364 14,440,364 
stations&other 60,861,600 62,440,525 
equipm't, &c.635,886,320 626,880,945; Real est. mtges. 


Construc’n work ED a. |... nignemene tai 5,000 
in progress... 3,134,444 2,197,165| Advances from 
Organiz'n exp... 527 ,733 589,216 American Tel. 
Capital stocks eee. | mikewcae 10,500,000 
affil. cos-_-.--- 28,339,000 28,339,000} Notes sold to 
Bonds and other ; trustee of pen- 
invest's affil. sion fund_.__. 27,322,275 24,927,535 
Gs ga cdvetc 37 ,800 50,738| Customers’ de- 
Capital stocks of posits & ad- 
non-controlled vance billing & 
companies... 5,333,893 5,334,631 payments.... 3,346,349 2,592,980 
Bonds and other Accts. payable & 
investm’ts in other current 
non-contr. cos. 235,442 174,914 liabilities .... 10,367,561 8,456 ,697 
Miscell. physical Taxes accrued_. 7,620,543 6,255,084 
property -_.--.-. 10,341,677 x9,778,719| Interest accrued 503,157 659,951 
Sinking funds-. ' 806,603 | Divs. accrued_.- 406 ,250 406 ,250 
0 ESS 4,776,192 5,272,426 | Rents accrued -_ 56,049 62,728 
Working funds- 994 345 7 | Deferred credits 
Mat’'l & supplies 9,053,175 & misc. res'ves 850,472 711,201 


10,065,963 
87.539 | Deprec’n res’ve 245,635,283 229,155,601 


Notes receivable 77,814 ; 
17,973,320 | Unapproptiated 


Accts. receivable 20,347,921 











Prepayments... 1,151,045 1,023,976 surplus -..--- 28,416,012 27,947,796 
Dise’t on funded 
Geecnewscew °*nebems 13,140 
Insurance fund. 431,874 431,874 
Other def. debits 647 ,591 514,154 
ee saceum 846,125,918 834,861,715 Tee... ..cahd 846,125,918 834,861,715 


x Includes $5,639,817 transferred from construction work in progress 
during 1935, representing S property ne —_ now held under a definite plan for 
use in telephone service. 117. 


Northern Alabama ewes 


J ry 1937 1936 1935 1934 
Gsemn om railway-...-.- $66 ,252 $61, 551 $45,324 $50,837 
Net from railway. .-.-.-- 29,046 9,517 12,658 22,061 
Net after rents_....--- 11,582 73° ‘415 def3 ,102 10,618 
—yV. 144, Dp. 783. 

Northern Pacific Ry.—Larnings— 

Ji 1937 1936 1935 1934 
Gsun come vellwaw ae $4,611,936 $3, 020, 363 $3,528,124 $3,402,528 
Net from railway. .---- 88 lll, ‘611 def2 ,501 . 
Net after rents. ._..-- 397.364  def55.401 def382,225 129,39 


—V. 144, p. 946. 
Northern States Power Co. (Del.) (& Subs.)—Larnings 
































Ended Dec. 31— *1936 1935 
PA Sn ko Hh OR AS a $34,857,967 $32,787,266 
Operating expenses, maintenance and all taxes... 20,264,066 18,444,765 
perati PL 1 cone cocvcnsabvetenn $14,593,900 $14,342,501 
Gian ae. = Ps Dr § dda wieéne mom peaweundes ‘101 (919 ‘101 ‘325 
Net operating revVemiwe... cc cccecccccccccanse $14,695,820 $14,443,827 
Annrenriesion for retirement reserve. -........--- 2,900,000 = 2, ,000 
G Te... ssenseennewasbsenokebaain $11,795,820 $11,543,827 
Interest charges (Nb). po nccncoccnsccccussescse 5,920,701 5,935,733 
Amortization of debt discount and expense. . --. 565,570 562,345 
Other income deductions.~.............-...-..-.- 52,’ 764 49 404 
Minority interest in net income of subs.........-.. 55,967 62,578 
Wet WONG, dicen dda einai cbt ction $5,190,816 $4,933,765 
Surplus. SS Ee fl ee ee 5,349,607 5,520,437 
TOO |. bi cinched aha la bewebn diel $10,540,423 $10,454,202 
7% cumulative preferred dividends.-.........-.-.- 2,727,270 2,727,270 
6% cumulative preferred dividends-.-.........-... 2,341,578 2,341,578 
Surplus direct debits— 
Refunds of revenues in North Dakota applicable 
ST eee eS eee OTe 6 Si wee 
Amortization of debt discount and expense 
applicable to prior period..............--.. RR Pee ee 
Abantensmnans of street ry. properties. —........- REE: i:> apoe 
propriation for contingency reserve... -... 378,501 ecenne 
rv ( aneous direct items, net..........-.... 3,3 35,746 





Surplus, en OF nEtEG cansdntinndantiinnugn bude $1,577,047 $5,349,607 
* Preliminary— lock to audit nowbeing made by certified public 
accountants. 


—vV. 144, p. 1447. 
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North American Distillers, Inc.— Registers with SEC— 
See list given on first page of this department. 
_ Northern States Power Co., Minn. (& Subs.)—Zarnings 


12 Months Ended Dec. 31— x1936 1935 
Ce ne em minmadl $30,245,546 $28,619,766 
Operating expenses, maintenance and all taxes... 18,222,995 17,020,778 


Net oper. rev. (before approp. for retire. res’ve) .$12,022,551 $11,598,988 














SN Iii: ds 0: chtnchinchtnioahetanieinihedniten) mindnen tetas 1,053,932 1,150,446 
Net operating revenue & other income (before 
appropriation for retirement reserve) ........ $13,076,483 $12,749,434 
Appropriation for retirement reserve... ......... 2,446,440 2,437,408 
i ee $10,630,043 $10,312,026 
Interest charges (met) . . . nc cc ccc cccccccccccce 5,064,301 5,077,573 
Amortization of debt discount and expense_.....- 532,994 532,261 
Other income deductions. . . . . cc cccccccccccccce 42,292 38,000 
PEPE Sins ty iidgas lads csteeninah meradaieniinthemenieminne awe $4,990,456 $4,664,192 


x Preliminary .—V. 144, p. 1447, 


Northwestern Power Co., Ltd.—Removed from Unlisted 
Trading— 


The New York Ourb Exchange has removed from unlisted trading privi- 
leges the 6% list mortgage bonds due 1960.—V. 143, p. 1889. " 


Ohio Brass Co.—75-Cent Dividend— 

The have declared a dividend of 75 cents per share on the class A 
and B common shares, no par value, payable March 24 to holders of record 
March 8. A like payment was e on Dec. 24 last. Dividends of 25 
come a share TY paid on Oct. 24, 1936, and in each quarter previously 
a o . Dp. . 


Ohio Copper Co. of Utah—T7o Vote on Sale of Property— 

A special mocking of —— will be held on March 12 » — upon 
& proposal a portion of company’s mining property a ingham 
Canyon, Utah, to Kennecott Copper Co. for the sum of $200,000. Pro- 
ceeds of the sale will enable the company to pay off all of its bonds and 
debts and leave over $300,000 in the com y's treasury, to the 
notice to stockholders by the President, H. Kittle. In a letter to 
stockholders, Rogers & Whitaker, counsel for the company, recommend the 
ge of the pro and state ‘“‘they believe it.is in the best interests 
of the stockholders for this sale to be consummated.”’—V. 142, p. 4187. 


Ohio Leather Co. (& Subs.)—Zarnings— 








Calendar Years— 1936 1935 1934 1933 
Profit after expenses.... «$247,347 $201 ,034 $63 ,836 $287 ,904 
Other income........ 13,444 5,718 1,420 17,967 

Profit before Federal 

EIR ASS 260,791 $206,753 $65 256 $305,871 
Prov. for Fed.taxes(est.) 41,300 35,000 15,500 48,000 
Prov. for est. undistrib. 
uted profits tax... eee | a Sr 
et etidetammabacannis $203,791 $171,753 $49,756 $257,871 
Divs.: lst pref. 8% cum 
IN 34,128 34,128 34,162 34,248 

2d pref. 7% cum stock 43 ,225 43,295 43 ,527 43 ,727 

On common stock... 48 657 48,657 110,821 48,657 
Earns. per sh. on 48,657 

com. shs. (no par)_..- $2.60 $1.94 Nil $3.69 


x Expenses together with comparative balance sheet are given in detail 
in V. 144, p. 1447. _ 


Ohmer Fare Register Co.—New Directors— 

W.B. Turner, J. B. Mills and Philip Farnham have been elected directors 
of the company, oe my R. . Ohmer, deceased and F. J. Lisman and 
H. e Baker, resigned .— . 144, D. 460. 


Oklahoma Gas & Electric Co.—Earnings— 


12 Months Ended Dec. 31— x1936 1935 
I $12,522,545 $11,372,684 
Operating expenses, maintenance and all taxes.... 6,301,158 6,044,968 


Net oper. rev. (before approp. for retir. reserve) $6,221,387 $5,327,715 
Ge GUN A oo ee ee eT 1,454 2,488 








Net operating revenue and other income (before 








appropriation for retirement reserve) .......- $6,222,841 $5,330,202 
Appropriation for restirement reserve........... 1,200,000 l, ,000 
NU ns $5,022,841 $4,305,202 
ny SD el 2,192,552 2,226,942 
Amortization of debt discount and expense_-_-_-__. 375,991 375,360 
Other income deductions... ........-.._______. 30,000 28,705 
REE ESN RO APNE £2 RCA ONS eee $2,424,298 $1,674,196 


x Preliminary.—vV. 144, p. 288. 


Okonite Co.—Dividends— 

The directors have declared an initial quarterly dividend of $1.50 per 
share on the new 6% cumulative preferred stock, par $100, and a dividend 
of $1.75 per share an account of accumulations on the old 7% cumulative 
werred stock, par $100, both payable March 1 to holders of record 

eb. 23. Stockholders recently approved a plan to wipe out arrearages 
on the 7% stock.—V. 143, p. 2220. 


Orogrande-Frisco Gold Mines, Inc.—Registers with SEC 
See list given on first page of this department. 


Oswego Falls Corp.—Bonds Offered—Public offering of 
an issue of $2,500,000 Ist mtge. 444% sinking fund bonds 
(with common stock delivery warrants attached) was made 
today (March 5) through an underwriting group comprising 
Hornblower & Weeks; E. H. Rollins & Sons, Ine.; Schoell- 
kopf, Hutton & Pomeroy, Inc., and O’Brian, Potter & Co. 
The bonds are due March 1, 1952. The offering price was 
$1,035 per unit consisting of one $1,000 bond carrying 
stock delivery warrants entitling the holder to receive on 
and after May 5, 1937, seven shares of common stock 
without further payment. 


Net proceeds from the sale will be used principally for the retirement of 
the corporation's $2,256,000 outstanding Ist mtge. 6% bonds, due 1941. 
A portion of the proceeds will also be applied to the redemption of the out- 
standing Ist pref. stock and the balance will be added to working capital. 

Upon delivery, the new bonds will constitute the entire authorized funded 
debt of the corporation. It will have outstanding 224,752 shares of common 
stock ($5 par), including 17,500 shares set aside for delivery upon presenta- 
tion of warrants. 

Annual interest charges on the new funded debt will amount to $112,500 
as compared with $148,942 paid as interest and discount on funded debt 
outstanding in 1936. 

For the year 1936 the corporation reported net income, after depreciation 
but before interest and Federal taxes, of $563,904. Net earnings available 
for dividends, after all charges and Federal normal income taxes, were 
$361,962, equivalent to $1.61 per share on the common stock to be out- 
standing upon completion of this finnacing. s 

The corporation will maintain a sinking fund, operative from 1938 
through 1951, sufficient to retire $50,000 of the new bonds annually. 

he bonds will be redeemable at prices ranging from 105 through March 1, 
1941 to 100 after March 1, 1951. 

Corporation is the largest individual producer in the United States of 
milk bottle caps’and of liquid tight paper board containers, sold through 
its wholly-ownedgsubsidiary, Sealright Co., Inc. It is also a principal 
manufacturer of paper milk bottles. 


It is an integrated enterprise, pro- 





Financial 





March 6, 1937 
ducing its own pulp and paperboard which it converts into finished ucts 


Chronicle 


at its main plant in Fulton, N. Y., and at plants in Kansas City, Kan. and 


Los Angeles, Calif. 
See also list given on first page of this department .—V. 144, p. 1293. 


Pacific Tin Corp.—F£zira Dividend— 

Silos ton emulan cametane dieu af Wi aime bot hots an the coeeeton 
addition toar ar end o cents per share o 
stock, both avebia ‘March 35 to holders of record March 11. An extra 
dividend of BO cents was paid on Dec. 23, last, and an extra of 50 cents 
per share was distributed on Nov. 2, and on Feb. 1, 1936.—V. 143, p. 3852. 


Panhandle Producing & Refining Co.—Reorganization. 


A plan of reorganization, dated Feb. 10, 1937, has been proposed and 
filed by the yA pursuant to Section 77-B of the Bankruptcy Act, in 
the U. 8S. District Court for the District of Delaware. A h on such 
adhe tar and for the consideration and confirmation of the plan of reor- 
An | t sedan = pik t a,% plan states 
n u s en : 

In June, 1935, debtor proposed to its shareholders a plan for the funding 
of certain debts and the readjustment of its capital structure substantially 
as is proposed in this plan. A special meet of the stockholders, preferred 
and common, was held Oct. 8, 1935, at which the holders of more than a 

ority of both classes of stock voted in favor of the, preposed recapitali- 
—— ut, owing to certain legal and account culties, it has been 
found impossible to carry that posed 2 nto effect, through the 
voluntary action of the shocknatdars and without legal . The 
officers and directors ore, have deemed it necessary to ect the 
posed plan for the funding of certain of its debts and the readjustment of 
ts. capi structure, substantially as originally pro , through these 
D A ——— 77-B of the Bankruptcy Act and by means of 
lan o zation. 

a Centtalisation—— e present capitalization is as follows: 
‘inorts, Stataae ie 
cum, pref. stock (par $100)..........-.... , . xil6, . 
ae on souk {no pat) caddamnoegssnesanecned 300,000 shs. y198,770 shs. 

x = yn ht oO ag S108. A in treasury. y Carried on books at total 

valuation o ' ‘ : 
Ste pilities While debtor’s direct liabilities are nominal, it is liable, 
through guarantees, endorsements or otherwise, for certain of the liabilities 
of its subsidiaries, and as its net worth is dependent upon the fi con- 
dition of its subsidiaries, its liabilities and those of its subsidiaries are 
treated collectively in this plan as liabilities of the debtor. 

As of Dec. 31, 1936, the total current liabilities of debtor and its sub- 
sidiaries, and unsecured, exceed their current assets (exclusive 
of inter-company items) by the amount of $175,645, and debtor has been 
and is unable to pay these liabilities as they mature jn the course 


of business. 
aggregate of all liabilities, including debtor's capital stock liabilities, 
ae the value of its assets, as carried on its books, as of Dec. 31, 1936, 
by the amount ww RL 1013. excluding the unpaid, accrued dividends on 
. tstan re ~ . 
ay - maid no dividends on its preferred stock since July 2, 1923, 
and has never paid any dividends on its common stock. 


Liabilities to Be Dealt With 


Direct liabilities, now overdue, amounting to $10,208, to be paid in full 
h. 
- Direct cures ~ —_, not overdue, amounting to approximately 
5, to be paid in n cash. 
sy a liabilities of subsidiaries, guaranteed by debtor, payment of 
which has been demanded, consisting of (a) indebtedness to Universal Oil 
Products Co. as of Feb. 1, 1937, $273,930, to be settled and discharged by 
payment of $150,000 cash and an assignment of certain letters patent 
reserving shop rights). (b) Indebtedness to General American Tank Car 
bs as of Feb. 1, sees» Se . a8, to be settled and discharged by payment 
f of amount due, in cash. 
7 Guten liabilities of subsidiaries, not overdue, to be paid in full in cash, 
Taxes due by subsidiaries, constituting a lien on assets of subsidiaries, 
to be paid in full in cash through funds to be advanced to subsidiaries by 


— New Securities to Be Issued 

1) 5-10-year 6% debentures in two series: 
Besics A, to be in the principal amount of..............-.-.. $380,000 
Series B, to be in the principal amount of...........-..----- 420,000 


2) Common stock. The number of authorized shares of common stock 
will changed from no par to $1 par and will be increased from 300,000 to 
1,500,000. 

The debentures will be dated as of May 1, 1937. 

The series A will be dated as of May 1, 1937, regenteres as to principal 
and int., bear int. at rate of 6% per annum, payable Q.-F. in each ys. 
and will mature May 1, 1942. Entitled to the benefit of a sinking fund. 
Red. at par at any time on 30 yd —- In event of liquidation, en- 
titled to priority of payment over the series B. 

Series B will be dated as of May 1, 1937, registered as to principal and 
int., will bear int. at rate of 6% per annum, payable Q.-M.., first int. to be 

able Sept. 1, 1937, and to represent four months’ int. from May 1, 1937. 
W ll mature May 1, 1947, and after May 1, 1942 (or earlier, in the event 
of the prior redemption of the series A), will be entitled to the benefits of 
a sinking fund. Red. at par at any time on 30 days’ notice. Series B deben- 
tures will be secondary and subject to prior payment of the series A deben- 
tures, in the event of liquidation. 

Series B debentures will be convertible at any time, prior to redemption, 
into common stock at the rate and on the basis of $25 of debentures for 10 
shares of common stock. 


Disposition of New Securities 


Series A debentures are to be sold for cash at par less a discount of $28,000 
to net debtor $352,000, the purchaser also to receive as additional considera- 
tion, an option, good until May 1, 1938, to purchase 100,000 shares of the 
new common stock (par $1) at $2.50 a share. Proceeds will be used to pay 
and settle the cannes liabilities of the debtor and its subsidiaries. 

Series B debentures will be issued, together with shares of the new com- 
mon stock, to the holders of the present outstanding preferred stock in 
exchange for shares of preferred stock on the basis of $25 of debentures 
and 25 shares of common stock for each share of preferred stock. All series 
B debentures not required for issuance to the holders of the preferred s 
or surrendered to debtor in the exercise of the conversion privilege, shall be 
canceled and retired. 

There are now outstanding 16,800 shares of preferred stock. For each 
share of preferred stock, the owner thereof will receive $25 of series B 
debentures and 25 shares of new common stock, to be authorized. 

There are now outstanding 198,770 shares of common stock (no par). 
The number of authorized shares of common stock will be increased from 
300,000 shares to 1,500,000 shares and the par value thereof will be changed 
from no par to $1 per share. 

For each share of common stock now outstanding, the owner thereof 
will receive one share of the new common stock. 

Of the shares of new common stock remaining after providing for the issue 
of 420,000 shares to the holders of the present outstanding preferred stock 
and 198,770 shares to the holders of the present outstanding common stock 
or a total of 618,770 shares, as above provided, there will be (a) reserved 
for issuance upon conversion of the series B debentures, 168,000 shs.; (b) 








reserved under option to purchaser of series A debentures, 100,000 shs.; 
c) reserved for future issuance for corporate purposes, 613,230 shs. 
Pro Forma Balance Sheet as at Dec. 31, 1936 
[Giving Effect to Plan of Reorganization] 

Assets— Liabilities— 
ee Se $58,472 | Current liabilities (old accts.) - $644 
Notes and accts. receiv. (net). 238,974| Current accounts payable.... 353,269 
a 383,702 | Miscellaneous reserves... -.-.- 7,149 
Stocks and bonds other cos-.-.- 12,200| Purchase obligations.... ..-.. 116,220 
Prepaid and deferred charges. 37 ,305| Capital and surplus: 
hs obiciece tobi bien didn oe 1,001 Pt.» sane shenseoe 800,000 
Fixed assets (met) .........-.. 1,655,219 Common stock..........-- 618,770 
Unamort. discount on debs--- 28,000} Capital surplus-.-.-......-.. 518,820 

, SRS So A a $2,414,873 Bu ecneans séanneconvenenes $2,414,873 





—vV. 144, Pp. 1294 


Pacific Western Oil Corp.—New President— 
William G. Skelly, President of the Skelly Oil Co., has been elected 
President and a director of this corporation to succeed H. P. G , re- 





Volume 144 F inancial 


ed. This develo —_ does not affect Mr. Skelly’s position as 
the Skelly Oil Co., ed as nominal, as actual operating # policies 
cf somain in the hey of the present officers of Pacific Western. 


Paramount Pictures, Inc.—Time for Exchange Expires 
March 9— 


7 time for oo the 20-year 6% offer fund debentures, due 
Jan. pursuant to terms of a resem’ © offi  < s corporation, for 
new 34 % convertible debentures due M will expire at the 
close of business March 9, 1937. 


Molden desiring to accept the offer should deliver their debentures with- 
out delay to Manufacturers Trust Co., 45 Beaver St., New York, N. Y. 
The new debentures now offered will be convertible into common stock 


until March 1, 1942 at $33'; per share, asenther a0 Se) per aoete. the 
) ——— rice being subject to to adjustment in certain co 


The conversl on privilege noe five cave | prior to the date of Sodaeantion 
or maturi e new daten tures will be subject to redemption at any 
time on on ms. 30 days’ published notice, at their principal amount plus 


interest. 

Application will be made in due course to list the debentures and the 

—— stock. into which they are convertible, on the New York Stock 
nge, 


Dividends—Estimated Earnings for Fourth Quarter— 
On Feb. 27 the directors declared an additional year’s back dividends of 
60 on the second preferred stock and also d current quarter 
1.50 on the first preferred stock and $0.15 on the ‘second 
8 tI April 1, 1937 to stockholders of record o 
15, 1937 is will make all dividends on each preferred pe ~ 


full paid to April 1, 
Boot oe Nees consolida 


po a for the ae quarter of 
1936 ending Lg 2, 1937 at $3,700,000 after yey ap cluding interest 
taxes and reserves. Such reserves are estimated sufficient to cover 
unascertained ‘taxes on undistributed earnings. 
here were OWT AE at the ma of the quarter, 210,219 shares of cum 
lative convertible rtible first preferred stock and 643,751 shares of 


) 6% 
ee OOD cony ie E10 Par) 6 6% second preferred stock. ‘After deduct- 
ing ay Pe ee quarter on these outstanding 
nag scumniedee Un $3 ,2 resents $1.72 share on 
a 907, 179 sh shares of common ack asia at the end of the quarter. 
finals garni of $3,700,000 for the fourth quarter are after ‘—? the 
of the special inventory reserve set up as of Dec. 28, 1935, 


og 3200.0 9600.0 2 of non- income 

D the q the corporation and its consolidated subsidiaries 
reeves approximately $1,600,000 of dividends from non-consolidated 
subsidiari y 


nings dated 
uring the quarter. ‘Total dividends received throughout the 
— ear 1936 from such quliaidiarices were $300,000 less than Paramount’s net 
— in the earnings of such subsidiaries for the full year 1936. 
-yny year the company wrote off against 000. its entire invest- 
e.. in Spain, amounting to approximately $240 
The above results do not include earnings of ympia Taeatres, Inc. 
and its subsidiaries, which were in receivership Bt nr the period 
During the fourth quarter, the corporation oe up the accumulated two 
years’ back dividends on the cumulative 6% first preferred stock and one 
year of the accumulated back dividends on the second preferred stock. 
Each share of first preferred stock is convertible into seven shares of 
and each 10 shares of second preferred stock are convertible 
At Feb. 4 1937 there were outstan 
661 shares of second pref 


common stock 
into 9 shares of common stock. 
165.465 extn of first preferred stock, 643 

stock and 2,219,908 shares of common stock. 


Trustee Appointed for New Bonds—Ezchange Agent— 

The Manufacturers Trust Co. is trustee for $15,000 3 EVE Zo convertible 
debentures, and exchange agent for the old 20-year 6 % s fun mere 
Mahi ay to be exchanged for the new 34 % convertible YH —4y —vV. 


Peabody Coal Co.—Accumulated Dividend— 

The directors have declared a dividend of $2 per share on account of 
accumulations on the 6% cumulative preferred stock, par $100, payable 
March 10 to holders of record March 8. A similar pa ent was made on 
May 25, 1936, this latter being the first dividend _ since Nov. 2, 1931 

are 

















when a ‘regular quarterly dividend of $1.50 per was distributed .— 
143, Dp. 1568. 

Penick & Ford, Ltd., (& Subs.)—Zarnings— 

Calendar Years— 1936 1935 1934 1933 
x Total gross profit... - y$4,181,827 $3, 655,443 $3,982,690 $s. 545,576 
Sell., admin. en.exps 2,179,769 1,987, ‘326 1,833,695 2.019, ‘198 
Prov. for doubtful accts. 2,777 19,310 ee... emedee 
Fed. 4 ay S & State 

vy Ahn bs eee 61,447 60,733 kM ts 
Bad debts - oder neat  <inbemeientiieds, <=. .atiieeiie 4) 90 Re dice 37,306 
Depreciation... ........ 502,548 533 ,074 589,871 678,068 

gi ES ay a $1,435,287 $1,054,999 $1,503,997 $1,811,005 
Other income........--. 88,969 171,155 210,086 98 ,526 

Gross income........ $1,524,256 $1,226,154 $1,714,084 $1,909,531 
Write-off orw Sodabds & 

SE LS ee NT 60,770 
ee 5 es A Soe eS tad ORR ed 115,482 
Ap preps. to reserve for 

i ee ee ae a a Male AS veaeee eee 
Prov. for Federal income 

RE a gh age ni 222,329 173,194 233 ,569 289 ,632 

Net income......... $1,301,927 $1,052,960 $1,405,514 $1,443,648 
Common dividends... 1,387,500 1,110,000 1,140,000 1,173,327 

NEES aE def$85,573 def$57,040 $265,514 $270,321 

hs. common outstand- 

ing (mo par) ....-.<<- 370,000 a Pe 370,000 390,000 

Earns. per share on com. $3.52 $2.85 $3.80 $3.70 


x After deducting maintenance and repairs 1936, 3) 98- 80; 1985. $170,247 

34, $161,820, gue procnaes © taxes of $338,774 in 1935 and $350,390 
in 1934, real esta , persona 1 pr perky (and in 1936 social supertt 0 Ree: pe mo 
1936, $104,279; 1035" $84,897 and 1934, $79,915. and also in 1936 af 
deducting material and operating expenses amounting to $10,918,519. 


Consolidated Balance Sheet Dec. 31 














1936 1935 1936 1935 
Assets— $ $ TAabilities— $ s 
ER ae 1,356,870 981,193] Accounts payable. 147,471 160,724 
Short-term loans.. 1,200,000 1,500,000 — gen.taxes & 
Govt. & munic. expenses - - . . - —- 261,063 227 ,823 
securities... . 706,718 1,030,879| Prov. for Federal 
Marketable securs 25,000 25,000 inc. & other taxes 276,840 393,802 
Accts. & notesrec. 715,619 784,700 | Due officers --.-.-- 39,327 26,544 
Inventories... -.-. 2,501,189 1,923,882] Reserves_.._...-- 439,183 439,954 
Advs. on purch. y Common stock... 5,027,982 5,027,982 
and contracts. _ . 8,421 37 ,863 | Surplus........-- 5,580,861] 5,673,905 
Miscell. inv. & adv 45,647 110,269 
x Land,bidgs., ma- 
> chinery & equip. 5,069,748 5,432,942 
Prepaid exps., &c. 143,512 24,006 
Goodwill........- l 1 
eae 11,772,727 11,950,736 Tee bi daewbn 11,772,727 11,950,736 


x After deducting $6,740,338 reserve for depreciation in 1936 and $6,- 
295, ed in 1935. y Represented by 370,000 no par shares after deducting 
3 shares held in treasury. 

pat 0 Ae Penick & Ford Sales Co., Inc., was dissolved in Dec., 1936, leaving 
Penick & Ford, Ltd. (London) the only subsidiary.—vV. 143, . 4164. 


Pennsylvania Reading Seashore net een 
January— 1937 1936 1935 


Gross from railway... ..- $356,204 $361,090 $340,720 $397 266 
Net from railway... -.-- def81,424 def61,115 def159,146 def38.300 
Ng afer renee (Shang Page def225,396 def193.917 def292'052 def194 ,089 
amy » » DP 
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(J. C.) Penney Co.—Earnings— 
1936 1935 1934 1933 
Calendar Years— $ $ 
NE se oS kts db cctkns 258,322,479 225,936,101 212,053,361 178,773,965 
ila d pe he my '236,279,852 208,098,608 193,268,695 162,012,936 
.an expenses _ 268, , e 
De . and amort_._-_- 1,005,171 050 135 900 ,250 
Federal income tax... .. 3,269,258 2.400.764 2,550,815 y2,635,647 
Surtax on indistributed 
POG bis dutasar dbs Ot | oo | ee ne 
Gross profits... ....-. 17,719,987 14,499,679 15,324,716 13.235 .133 
Other income. __.... 911, ; 699,616 872, 
Profit of subsidiaries _ _ _ . 80,663 140,557 122,981 137 ,821 
Total income_-______. 18,712,488 15,373,235 16,147,315 14,235,638 
Preferred dividends.... __ .__- 2371,747 619,578 619,578 
Com. dividends (cash)... 17,900,055 9 238,346 10,687,530 2,914,780 
Balance, surplus. - . . . 812,433 5,763,142 4,840,207 10,701,279 
Surplus Jan. 1_...____. 36,245,846 30,412,172 25,628,635 15,206,52 
Net adjust. ‘of prior yrs. 

Fed. & State taxes, &c 224,938 ie eee ee 
Misc. credit............ x1 ,206 nGGeCe 2 éuewen|. inifendiine 
Total s SR do tiriwa a 37,284,423 36,654,355 30,468,842 25,907, 

Trans. to ren.dee OS Seed -* Sib + eee Cr300, 
Adjust. prior years taxes $_..... £.—..... 56,671 282 247 
Excess of cost over 
of pref. stock retired... $$ _..... Ss wedidlae 235,912 
Sundry deductions..... $$ __.... Ey moreno 61, 
Profit & loss surplus... 37,284,423 36,245,846 30,412,172 25,628,635 
Shares of com. stk. out- 
standing (no par)... a2,468,984 2,468,984 2,468,984 2,468,984 
Earnings ngs per share. — ——— $7.58 $6.08 29 ore 51 


to earned surplus of excess over book value 
of 108°C (39.8 394 ‘i n 1985), shares of treasury common stock sold to a pn 
after allowance for expenses incident thereto. y 











at pee phe oe: 
Federal capital stock tax z Paid to date of retirement. a Does not in- 
a 75.0 shares a process of issue at Dec. 31, 1936, but actually to 
be issued subsequently thereto. 
Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— $ $ TAabilities— < $ 
x Furn. & fixtures. 6,095,883 5,752,318} Common een. eee 122 ,767y23 ,622 ,767 
Land & buildings. 2,076,992 2,049,492/ Accts. payable an 
Improve. and lease 1,802,265 1,799,112 accrued liabils._11,527,741 10,261,793 
Treasury stock... -..... 2,610| Federal tax reserve 3,377,787 2 ‘423. 161 
Gs Hawutabanaa 12,703,767 8,674,808) Reserve for fire 
Deferred charges... 625,633 "680,652 losses, &c-.. .-_- 2,014,101 1,866,971 
Merchandise. . -_ . 52,760,015 48,950,340} Surplus__....._-- 37,095,177. 36,072,253 
Accts.receivable.. 377,708 747 ,349| Undistrib. surplus 
Invest.in subs. cos 5,829, '246 5,673,593 of subsidiaries... 189,246 173,593 
Mtges. receivable. 55,310 90,263 

Wes onskdata 82,326,819 74,420,537 ete oe Vbdetbsa 82,326,819 74,420,537 


x After depreciation. y Represented by 2,468,984 shares of no par 
value. z Represented by 2 %( .984 no par shares, 75,000 of which were 
in process of issue at Dec. 3i, 1936, but actually to be issued subsequently 
thereto.—V. 144, p. 1295. 


Pennsylvania RR.—Condensed Annual Repori—M. W. 


Clement, President, says in part: 


The general betterment of business in this coun during 1936 is reflected 
in the improved of the company. The total operating revenues were 
ao 425,189, an increase of 20% over 1935, and about the same as in the 

ear 193 However, the operating revenues were 35% below the annual 
paral for the years 1925-1929. 
Through the Fy of the depression the property and equipment have 
pnany maintained in condition to insure safe an effici cient operation, but it 
pemeene some maintenance work. During 1936, with 
besber earnings, larger expenditures were made for necessary curren 
maintenance and to improve the general condition of the road and equip- 
ment. The cost of rep damage caused by floods was $7,641,858, and 
was charged to profit and loss account so as not to distort the normal results 


for the year. 

Dividends aggregat 4g, ($2 share) were paid during the year. 
fig! Sevenene of 2% ass ftp on ec. 21. 1936, was charged against the income 
or the year 


On March 17, 1936, a very heavy rainfall caused unprecedented floods 
traversed by the company’s lines 

The State yi Pennsylvania was most seriously affected, although surround- 
ing districts also ered acutely. At all ints in the rincipal flood 
areas, with the exception of Johnstown, Pa., the rivers rose higher than ever 
previously recorded, and resulted in Partha damage to the road bed, 
stations, bridges, equipment and other facilities. 

More than ,000 miles of line and 8,000 miles of track, or approximate 
one-third of the entire system, were within the flood areas, and over 500 
miles of line were submerged. Embankments were washed away in some 
cases to a depth of 37 feet many bridges were damaged and some entirely 
destroyed, in addition to omendive — to equipment, communication 
and power lines, signals and signal uipment, power plants and shop 
machinery, passenger and freight mB ny facilities, ehouses, 8 
towers and other structures. 

The services of apEtoeimneety 15,000 employees were concentrated day 
and night upon the work of repairs and reconstruction, and notwithstanding 
the magnitude of this work the movement of traffic over normal routes was 
resumed within four days. 

Freight revenue increased 22.5%, passenger revenue 13%, and there 
were also substantial increases in revenues from = and express traffic 
and in receipts from demurrage, switching, dining , &, 

Increased expenditures for maintenance screened od $29. 059,588. Trans- 
portation expenses increased $20,182,620 due to increased business. De- 

reciation aggregating $21,937,754 was charged to operating expenses. 
alteey taxes increased $1, ‘652, ‘970, due chiefly to increased rates of tax 
on receipts and property. ‘Additional taxes on account of Social Security 
and Railroad Retirement legislation amounted to $7,826,753. All taxes 
required almost eight cents out of each dollar of operating revenue and 
were 5.3% ($2.64 per share) upon She ee. 

The operating ratio (percentage of operat revenues required to pay 
operating expenses) was 71.15%, cominaed with 71.53% in 1935, and was 
the lowest operating ratio in 16 years, with one exception. 

Net railway operating income amounted to $84,180,593, an increase of 
$13,785,952, and was equal to only 3.27% upon the investment in road and 


equi t. 
aso resulting chiefly from the 


nein income decreased $406,678, 
sale yo of securities of U. 8. Government, eld as bempernty 
buss 


investments, and of securities of leased companies, and from the rp 
of advances by leased and affiliated companies, offset by increased 
noceved, & on stock of Norfolk & Western Ry., Monongahela Ry. et ro 
compan 
income decreased $1,400,231, resulting from a 
funded 





Deduorions from gross 
Goarenne in “interest on funded debt’’ caused chiefly by changes in 
edt 
The net income for the year was $38,742,091, an ag of $14, 779. 505. 
priation net income were charged the dividend of 2%, t apres 
aK to the sinking and other reserve funds 1 Mandl me $5. 42, » 
1,999,896 advanced to leased and affiliated companies which were 
— 4 to make repayment. The balance of $18,231,655 was transferred to 
the credit of profit and loss 
There were charged against profit and loss $17,152,717 for properties 
and facilities no longer req 
The general balance ohans shows the financial condition of the company 
at the close of the year. 
There Ry a net increase in investment in road and oguigpens on lines 
wned and leased, as carried on the general balance sheet of Pennsylvania 
RR. of $22. 164,217. 
“SP retired pro for road and equipment during the ted 
$42, 287 2 retired Pe perty and equipment to the snouts Of $2 ,055 
ch $5,417,428 was equipment) were written out of the hg 
She yell for road and equipment on the system lines aggrega 
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$56,733,513; retired property and equipment to the amount of $46,429,476 
(of which $18,917,948 was equipment) were written out of the accounts. 

Investments in affiliated companies decreased $9,459,372, due chiefly 
to sale of stock of the Pittsburgh, Yo town & Ashtabula Ry.; to sale of 
bonds of other companies, including West Jersey & Seashore RR. first 
consol. mtge. bonds which were extended at 34% for 10 years beyond 
their date of maturity on July 1, 1936; to sale to the insurance fund of 
participation in note of the va Tunnel & Terminal RR.: to 
1 settlement of advances by the Philadelphia, Baltimore & W. 


partia “( 
ton RR.; repayments of advances e to other leased and affiliated 
companies, and repayment of advances by Railroad Oredit These 


10,000,000 capital stock of the 


reductions were o t by the receipt of 
R in partial settlement of ad- 


Philadelphia, Baltimore & Washington 
vances; purchases of bonds of other companies and additional advances 
during the year to leased and affiliated companies for construction and other 


te purposes. 
Other investments decreased $10,411,169, due principally to the sale of 
$2 000 U. 8. Government treasury bonds and the redemption of 
7,500,000 U. 8. Government bills, held as temporary investments. 

The increase in current assets was due largely to an increase of $18,176,346 
in cash and time deposits; an increase of $5,023,135 in material and supplies, 
due to ter requirements, and to the normal operation of routine bus . 

The increase in deferred assets was due principally to amounts set aside 
by the company and collected from the employees under the provisions of 
the Rai Retirement | ation of 1935. 

The net decrease in total funded debt was $35,436,910 due to the pay- 
ment at maturity of $52,000,000 15-year 644% bonds; $10,251,000 equip- 
ment trust obligations; $1 — o ear 4% bonds and $500,000 Sunbury 
oO 


& Lewistown Ry. first mortgage nds; also the redemption on May 1, 
1936, of $50,000,000 ponds due in 1964. here were sold 
during the year $60,000,000 general Ee pe 336.22 series C bonds, of 
which $40,000,000 were sold on a 3.95% basis and ,000 ,000 on a 3.775% 
basis. The proceeds were used chiefly to redeem the 40-year 5% bonds. 
There were also issued and sold $18,420,000 15-year 2% % equipment trust 
ya wggennenty on a 2.71% basis, to finance in part the cost of 10,000 new 

t cars. 

e net result of these transactions was reflected in a substantial decrease 
in fixed charges. In the years 1935 and 1936, $167,000,000 of bonds of 
companies in the Pennsylvania System have been refund 
interest rates, effecting a reduction of $2,500,000 in annual interest pay- 
ments. The same policy was carried out as to bonds of certain terminal and 
other companies in which company is a joint owner with other railroads, 
resulting in additional savings. 

The increase in current liabilities was due princi y to larger deposits 
of leased and affiliated companies and funds, and the normal operation 
of routine business. 

The increase in deferred liabilities was caused by the liability on account 
of Railroad Retirement legislation and contingent liability for sinking funds 


of branch lines. 
The in usted credits was due chiefly to Railroad Retire- 


crease in unadj 
ment legislation of 1935, and the normal increase in accrued d 


reciation. 
Work was continued on the improvements at Newark, . J., Which 


include a new station, additional tracks through the og and three new 
lift bridges over the Passaic River. These improvements have been under 
way for several years, the station, one lift bridge and facilities uisite for 
rf) tion of three tracks east of the station ha completed and 

aced in service in 1935. ‘The work will be completed and the entire 
facilities placed in service during 1937. The new station brings into one 
building, — four different levels, four different forms of transportation; 
standard electrified railroad, interurban electric railway, city electric 
street car service, and motor vehicle service by bus, taxicab and private 
automobile. The completion of this project will permit the closing of 
Manhattan Transfer and Park Place, Newark. 

Congress and State Legislatures are again confronted with proposed 
legislation affecting the railroads, their patrons and the public, similar 
to that proposed in previous years, such as a bill for the establishment of a 
six-hour day; excess crew bills, requiring unnecessary Men on many classes 
of trains; train limit bills, limiting the length of freight and nger trains; 
a bill providing for governmental inspection and control of tracks and 
bridges; a bill providing for investigation and inspection of train dispatching 
offices and a bill providing for inspection and installation of signal apparatus. 
The enactment of any of these proposals would not increase safety of 
railroad operation but would add to the cost and seriously affect the public, 
since the added cost must ultimately become a factor in the fixing of rates 
and poo 

The railroads are making great efforts to furnish the public with safe, 
swift, comfortable and convenient transportation at reasonable rates. 
Such restrictive | lation would seriously retard their progress. 

The capital stock of the company at the close of the year was owned by 
218,720 holders, a decrease of 8,531 compared with Dec. 31, 1935, with an 
average holding of 60.2 shares. 

The experience of the company with electrification has been so satis- 
factory to the public and company, that the board decided that it should be 
extended to the line from Paoli to Harrisburg, Pa.; the line between South 
Amboy and Monmouth Junction, N. J., the low grade line from Morrisville 
to Harrisburg, Pa., and the line between Columbia, Pa. and Perryville, 
Md., and certain branches, thereby completing the electrification program 
heretofore adopted for your principal eastern lines. 

It will require approximately 1} years to complete the new work, during 
the progress of which over 10, men will be employed on the project 
and a similar number in the industries furnishing the materials. 

To provide funds for the extension of electrification and other necessary 
additions and betterments, as well as for additional equipment and facilities 
and for the payment of maturing obligations and other pro corporate 

urposes, an allotment of $52,670,700 15-year 34% convertible debenture 
nds will be made to thes holders . yy to 8% of the par value of their 
respective hold of capital stock of the company, as tered on the 
books as of Feb. 6, 1937. These bonds will be dated April 1, 1937, and will 
mature April 1, 1952, unless called for redemption or converted into capital 
stock prior to April, 1952. The bonds will be redeemable, at the option of 
the company, as a whole, or in lots of not less than $5,000,000 on April 1, 
1942, at 105% of their principal amount or thereafter on any semi-annual 
interest payment date at their principal amount plus a premium of 4% 
of such principal amount for each six months’ period between the redemption 
date and April 1, 1952. They will be convertible at the option of the holder 
after April 1, 1937, into capital stock of the company at par ($50 per share). 

After the issuance of the $52,670,700 of the convertible bonds the present 
available margin of authorized funded indebtedness will be reduced to 
$3,234,000. Before the company can incur further bonded indebtedness it is 
necessary to have the consent of the stockholders and, therefore, the stock- 
holders will be requested at the annual meeting, following the company’s 
usual procedure, to approve an increase in the authorized indebtedness 
in the amount of $95,000,000 and to grant authority to the directors, in 
their discretion, to issue and dispose of such bonds or obligations of the 
compen from time to time, but not in excess of the aggregate amount of 
indebt ess authorized by the stockholders. 


Income Account for Calendar Years 


1936 1935 
441,425,189 $367 ,812,186 


























Railway operating revenues____._____.______- $ 
Railway oper. expenses, taxes, hire of equip., &c. 357,244,596 297,417,545 
Net railway operating income-----.......--.-. $84,180,593 $70,394,641 
Non-operating income. ..................... 36,119,533 36,526,211 
a tle RS SR i Re Pe ln Sol RN LB $120,300,126 $106,920,852 
OTE TE LET NE 81,558,035 82,958,266 
fa RII Eee SE hl SR ie lg 8,742,091 23, : 
Appropriations to sinking and other funds, &c__-_ +3 »342 ,740 . Heth 190 
AEE ECS AST RENE ACO Ay TOOL Ny Ay ie $31,399,351 $18,128,396 
SI i a 13,167,696 13,167,696 
Transferred to credit of profit and loss_______ $18,231,655 $4,960,700 


The surplus for the year was 4.8% upon the outstanding capital stock 
which compared wih 2.8% in 1935. The surplus per share (par 
o summeges — $1.38 mm Sees. we : a Saree 

rofit an ss Statement—Amount to credit of profit and loss, Dec. 31, 
1935, $184,532,669; balance of income for the year, $18,231,655; e. oi: 
$202,764,324; Less—Retirement of property, $17,152,717; expenses in- 
curred on account of floods in March, 1936, $7,641,858; discount on general 
mortgage 3%4% bonds series C, issued in 1936, $1,600,000; premium on 

year 5% bonds due 1964, called for redemption May 1, 1936, $2,500,000: 
—r ae ory =. $1,138,394; amount to credit of profit and loss, Dec. 31, 


Chronicle March 6, 1937 
Condensed General Balance Sheet Dec. 31, 1936 


Assets— 1936 1935 
Investmnt in road and equipment ____.__. $1,218,195,936 $1,194,803 ,216 
Improvements on leased railway property... 114,521,577 115,750,080 
Si PE dnniknrayonddunteadseadéneccce 676,176 379.739 
M aneous ar ome DOTY o0 wncaccece 1,649,845 1,642,550 
Investments in affiliated com _ Nae See 613,785,051 623 .244 423 


pani 
Investment in securities carried as a liability - 
COS? GE. 6a censetehooneacane 
Cash & securities held for payment of 15- 
{oor 78% secured gold bo due Feb. 1, 


675 26 
66,115,802 76,526,972 


52,047 ,370 
980 





Current assets....-......---..-.-------- 142,814,249 113,104, 
Deferred assets.............------------ 117 ,479 ,387 98 818,295 
Unadjusted debits...........------------ 7,204,308 11,953 ,495 
Otal . . . 2 2 2 2 oo enn enw n eee ne eens $2 282,453,008 $2,288 540,482 
Liabilities— 
Capital stock (par value $50) ...----.----- $658 ,384,800 $658,384,800 
Prem. realized on capital stock from Jan. 1, 
1900. . - . . 22 2 on ow ne ee 10,142,739 10,142,739 
Funded debt of the Pennsylvania RR.Co... 518,956,080 562,061,990 


Funded debt of sah cos. assumed by the 





Pennsylvania RR. Co_......-.-------.- 32,236,500 32,736,500 
Other funded debt assumed... ....------.- 28 ,348 ,000 28 ,348 ,000 
Guaranteed stock trust certificates. ........ 7,478,250 7,478,250 
Equipment trust obligations _........-..-- 966, 57 ,797 ,000 
Mortgages and ground rents payable--.-.-.~.-.- 195,164 195,164 
Ousrems MaDiitseR.. .. 2 « ccaccececcasccecses 73 ,508 ,748 57,153,541 
Deferred liabilities. . .. . ..-cncnccncceccee 12,200,781 1,146,232 
Umea santed GPOGINS.. «. .on cnnccccccostocess 389 ,482 859 367 .273 ,207 
Appropriated Tite dbatinmsen easwooseoes 312,821,731 308 ,122 ,693 
Dividend paid Feb. 29, 1986.........---. | .....-.. 13 ,167 ,696 
PEOEHS GG BOND. uo cw ccnnncncceesccsoecese 172,731,355 184,532 ,669 

TOR. occccccs ccccontnscdesdencencnes $2 282,453,008 $2,288,540,482 


N.Y. Stock Exchange Eases Rules to Permit Trades in Rights 

Rights to subscribe to $52,670,700 344% convertible debentures have 
been exempted from the provision of the New York Stock Exchange's 
constitution that forbids trading by members outside the Exchange in 
securities listed on the Exchange, it was announced March 3. No reason 
was given for this decision, but it was conjectured that it was issued to 
widen the market for the rights. 

The announcement as to the Pennsylvania rights was issued by the 
committee of arrangements. It reads: 

‘The committee of arrangements rules that all transactions by members 
or their firms in rights to subscribe admitted to dealings on the Exchange, 
whether against orders received from customers or for the account of the 
members or firms, during the hours when the Exchange is open for busi- 
ness, shall be made on the Exchange, except that, effective March 4, 
1937, transactions in Pennsylvania RR. rights to subscribe may be made on 
the Exchange or off the Exchange, at the discretion of the members.”’ 

The debentures and the rights to subscribe to them were admitted to 
trading on the Exchange on ae 

Earnings of System 


(Excludes L. I. RR. and B. & E. RR.) 


Month of January— 1937 1936 
Railway operating revenues. --............-.---- $37 892,676 $32,990,993 
Railway operating expenses. ...............--- 29,606,123 25, 883 














Net revenue from railway operations--~-.-......~- $7,823,110 
GN? CED 0n engined dénetuiesteutmenantecoue 2,053,300 1,670,359 
Unemployment insurance taxes..............-.-- 365,562 159,899 
Railroad retirement taxes...................... ES eae et 
Equipment rents—debit balance. ............-.-.- 180,626 522 646 
Joint facility rents—debit balance--............-- 264,710 190,648 

Net railway operating income---............--- $4,789,473 $5,279,558 
—VvV. 144, Dp. 1448. 

Pennsylvania-Dixie Cement Co.—TJo Reclassify Pre- 


ferred Stock— 

Shareholders have been asked to vote on April 20 on a proposal for re- 
classification of the company’s preferred stock. The directors recommend 
that the present $100 par value preferred shares be converted into ‘‘series A 
conv. $7 cum. pref. stock,’’ no par value, without changing the rights of 
its holders to unpaid dividends. 

It is suggested that the capitalization represented by the preferred stock 
be written down from $12,120,000 to $3,030,000 and allocated to paid-in 
surplus. Thereafter, $9,399,308 would be taken from paid-in surplus and 
placed in a special reserve against which would be charged annually that 
portion of depreciation and depletion not allowed for Federal income tax 
purposes.—V. 143, p. 3629. 


Pettibone-Mulliken Co.—Amended Reorganization Plan 

On Aug. 20, 1935, an involuntary petition in bankruptcy was filed inst 
company in the U. 8. District Court for the Northern Vistrict of Lllinois, 
Eastern Division, asking for the reorganization under Section 77-B of the 
Bankruptcy Act. 

Subsequent thereto committees intervened in the proceedings and filed 
claims on behalf of the respective security holders whom they represent in 
the proceedings. 

Under date of July 13, 1936, the first mortgage bondholders’ protective 
committees proposed a plan of reorganization. On Nov. 13, 1936, the 
court directed that Abel Davis (trustee) submit to all of the creditors and 
stockholders a copy of the proposed plan of reorganization. The plan was 
submitted and hearings have been had thereon from time to time. 

In addition to these hearings, numerous conferences have been held by 
the various interested parties, including representatives of all of the under- 
signed, and as a result thereof the interested were agreed upon certain 
amendments and modifications to the plan, all of which are embodied in 
the amended plan of reorganization. A summary of the more sailent 
features of which follows: 

(a) A new corporation will be organized in Lllinois, with an authorized 
capital stock consisting of approximately 108,540 shares, all of the same 
class and without par value. 

(b) All of the issued and outstanding shares of capital stock of the 
reorganized company will be issued to trustees under a trust agreement to 
be approved by the court. (1) The number of trustees shall be five, all of 
whom shall be selected by the court. (2) In the event of the death, resigna- 
tion or inability of any trustee to act, the remaining trustees shall within 
60 days from the effective date of such vacancy select a successor to fill 
such vacancy. In the event the remaining trustees shall fail to select a 
successor trustee, then the vacancy so occurring shall be filled by the 
appointment of a successor or successors to be made by the Judge who shall 
have entered the final decree in the reorganization proceedings, or if he shall 
no longer be a Judge of the court at the time any such appointment is to be 
made, then such appointment shall be made by the senior Judge of said 
court. (3) The term of trust shall be five years unless sooner terminated, 

(c) The holders of first mortgage 6% gold bonds now outstanding shall 
receive in exchange therefore 4 Trust Units for each $100 of bonds, including 
* emserent accrued thereon. This will require approximately 90,340 Trust 

nits. 

(d) (1) The holders of 10-year 6% gold notes now outstanding shall 
receive in exchange therefor one Trust Unit for each $100 of notes, including 
- enoorent accrued thereon. This will require approximately 12,595 Trust 

its. 

(2) Unsecured claimants other than the holders of 10-year 6% gold 
notes will receive in full satisfaction of their claims Trust Units on the same 
basis as the 10-year gold note holders. Creditors of this class whose claims 
are less than $500 may, at their option, in lieu of accepting Trust Units on 
the basis pues mentioned, accept in cash an amount equal to 20% of the 
amount of their allowed claims in full satisfaction thereof. If none of the 
creditors accept the cash provision, approximately 510 Trust Units will be 
issued to this group. It is estima that if all such unsecured creditors 
whose claims are less than $500 accept 20% of their claim in cash, not more 
than $2,500 will be required therefor. 

(e) (1) Each holder of outstanding preferred stock will receive one 
Trust Unit for each 4% shares of preferred stock. This will require ap- 
proximately 3,232 Trust Units. 

(2) Each holder of common stock will receive one Trust Unit for each 
$) 74 snares of common stock, This will require approximately 1,622 Trust 
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(f) After two years from the date of the execution of the trust agreement 
no holder of first mortgage 6% gold bonds, or holder of 10-year 6% gold 
notes, or holder of preferred or common stock of the debtor, or any other 
creditor or claimant against the debtor, who have not theretofore sur- 
rendered their bonds, notes, or certificates of stock. as provided for in the 
amended plan, shall thereafter so surrender and participate in this plan, or 
receive new stock of Trust Units as provided for in said plan. 

The only material effect that the amendments and modifications have 
upon the several classes of security holders and creditors is that the first 


—s bondholders’ interest in the new company as a class is htly 
reduced, while the interests of the other classes have been ngly 
increased However, in this connection, it is interesting to note that 


within the past 60 days the first mortgage 6% gold bonds have been traded 
in at peices slightly in excess of 90 cents on the dollar, exclusive of interest. 
See a V. 144, p. 461. 


Philippine-American Corp.—Regisiers with SEC— 
See list given on first page of this department. 


Philippine Ry.—Committee Elected— 

A co ttee to represent $8,549,000 4% bonds due on July 1 was 
elected at a meeting Feb. 26 called by the Bankers Trust Co., trustee. 

The committee, which has still to appoint a chairman, comprises Adolph 
Bossevain, who will represent Dutch holders of the bonds; L. 8. Walden of 
J. Wilkins & Co., ndon, Ont.; F. J. Lisman, Max Winkler, P. W. 
Buchner of Hendrickson & Co. and W. J. Gillespie of the Security Adjust- 
ment ore. About $2,000,000 of the bonds was represented at the meeting. 

R. G. Page, Vice-President of the Trust com ny, who presided, sug- 
gested that the committee confer with President Quezon of the Philippines, 
who is in this country, with reference to the future of the railway after 
July 1. It was brought out at the meeting that the company is without 
funds to meet the maturity. 

Payment of interest on the bonds was guaranteed by the former Philip- 
pine Government and assumed by the present government, but there was 
e guarantee as to principal. The Government owns $1,273,000 of the 


nds. ; 

Last May the company recommended to holders that they offer to the 
Philippine Government to accept $350 for each $1,000 bond, but nothing 
came of the proposal.—V. 144, p. 1121. 


Philadelphia Co. (& Subs.)—Earnings— 


[Not incl. Beaver Valley Traction Co. (in receivership) and its subsidiary] 


12 Months Ended Dec. 31— x1936 1 
Oe ei $52,214,284 $47,654,906 
Operating expenses, maintenance and all taxes__. 28,002,771 23,953,328 





Net operating revenue (before appropriation for 
retirement and depletion reserves).......__- 24,211,513 $23,701,578 
Cone Meee Cd. cute enacnckbddnbeensein 160,084 235,014 





Net operating revenue and other income (before 
approp. for retirement and depletion reserves) .$24,371,597 $23,936,593 
Appropriation for retirement and depletion reserves 7,185,387 6,940,973 

















Se nas Ca db dik nindcote ee cdbebainin al $17,186,210 $16,995,619 
Rents for lease of properties._.................. 989,85 ; 
PI RR RE LE EL EE FS 6,186,360 6,655,154 
Amortization of debt discount and expense__-_-_-_-_- 538,642 457,765 
Guaranteed divs. on the Consol. Gas Co. of the 

City of Pittsburgh preferred capital stock~ ~~ 69,192 69,192 
Appropriation for special reserve.__......... _ 500,000 500,000 
CUED EROGD Ge co cm occcccaccoueucees 302,549 318,667 

I ies ie ie en wie nhendtnon addin $8,599,610 $8,004,608 
Surplus beginning of period_-_»@................- 27,802,660 39,750,940 
Other additions to surplus._..............-.-... 90,049 8,969 

ES hei newbs ome aninsitiitibenmabdukadinadinlinles $36,492,319 $47,764,517 
ty + Co.—Appropriation from surplus 1,000,000 

i? ne HERETO ciciineine Htlibabeakiettdd tackin”™ | ith neck " ; 
Dividends: 

Duquesne ht Co. 5% cum. Ist pref. stock... 1,375,000 1,375,000 

Ky. W. Va. Gas Co. 5% cum. Ist pref. stock~- 186,250 186,250 

RB RI 2 Gg EPR SEEPS 160, 166,000 
Philadelphia Co. preferred stocks.._........_- 2,343,573 2,343,678 
[I He nicthnwhncheimmbbbbnnewoaddcion ; ; , ,212 
Miscellaneous charges... .................... 50,848 44,889 
C tiitisiduiadiinandtdbdndunnn diacddint $28,536,405 $38,808,489 

7 EIA GF GREE. no. kincodsnedccssacbbdias: * Uh ailks 11,005,829 
ee Cy Ge ns wcninctinednnndcnanmees $28,536,405 $27 ,802,66- 


x Preliminary. y Previously made against surplus arising from re 
valuation of property representing unamortized debt discount and expense 
and premiums on bonds redeemed, and commission, net premiums, 
and dividends on redemption and sale of preferred stocks.—V. 144, p. 338. 


Philadelphia & Reading Coal & Iron Co.—/nterest— 
The interest due March 1 1937 on the 20-year convertible 6% debenture 
bonds, due 1949, was not paid on that date.—V. 144, p. 1450. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Asks Debt Increase— 


At the annual meeting of stockholders April 28, action will be taken on 
the question of an increase of $25,000,000 in the indebtedness of the com- 
pany 14 and soove the amount heretofore authorized and now available. 
—e © , D. 


Pittsburgh Hotels Corp.—A mended Reorg. Plan— 

The U. 8. District Court for the Western District of Pennsylvania has 
fixed April 5, Federal Building, Pittsburgh, Pa., as the time for a hearing 
for the confirmation of the amended plan of reorganization proposed by the 
first mortgage bondholders’ protective committee. 

The bondholders’ protective committee (William H. Donner, Chairman) 
in a letter, dated Feb. 25 states: 

In letter of Nov. 20, 1936, we stated that the Court had confirmed the 
repens of the American Appraisal Co. and had found the corporation in- 
solvent. Thereafter the junior creditors and the debtor com y took an 
appeal to the U. 8S. Circuit Court of Appeals for the Third Circuit. This 
ap l would have delayed the reorganization until next fall. Additional 
Iitigation involving other questions might have caused much longer delay. 

his committee, believing that a prompt reorganization which will enable 
the hotels to take advantage of improving business conditions is of more 
importance to first mortgage bondholders than insistance upon receipt of 
all of the common stock of the new company, has entered into a settlement 
agreement with the committees representing the junior creditors and with 
the company whereby the plan filed by this committee has been amended 
to increase the common stock and to give the junior creditors approximately 
20.6% of the common stock and warrants to subscribe at $10 a share for a 
like percentage of the common stock reserved for future issue. The amend- 
ment provides that first mort bondholders will receive the same amount 
of mortgage income bonds and common stock as set forth in the original 
plan, but will receive 5% convertible income debentures instead of preferred 


stock. 

This amended plan has been approved by the committee for the second 
mortgage bondholders, the committee for the debenture holders, the Anan 
Raymond claim, and the debtor company. The reorganization plan filed 
by the debtor company has been withdrawn and the appeal of the junior 
creditors and the company will be withdrawn upon confirmation of this 
amended plan by the Court. 

Under the amended plan the capitalization of the new company will be 


as follows: P 
Authorized To Be Issued 
het meemteme ee... iii cs co dé cp deavboue awd 


$1,000,000 x 

3g mortgage cumulative income bonds.- -----.-- 5,949,000 $5,949,000 
5% convertible income debentures -_----.-.------ 3, 000 3,966,000 
Common stock (no par) (represented by v. t. c.).y300,000 shs. 100,000 shs. 

Warrants to purchase voting trust certificates for 41,360 shares of com. 
stock, exercisable on or before Jan. 1, 1945, at $10 per share. 

x The amount of these bonds to be issued will be determined by the 
reorganization committee. y Of which 158,640 shares are reserved for 
conversion of the 5% convertible income debentures, and 41,360 shares 
are reserved for subscription warrants. 
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The distribution of these securities to the holders of each $1,000 of bonds 


or claims will be: 
ma To first bondhold of 5% mtge. cum 


. income 
of 5% conv. income debentures, and voting trust certifi- 
f stock 


com. . 
(2) To Anan Raymond (claim for $281,943 advanced to pay int. on the 
lst mtge. bonds) —Voting trust certificates for approximately 17 4 shares of 
common stock and warrants to purchase voting trust certificates for ap- 
proximately 35 shares of common stock. 
3) To second bondholders—Voting trust certificates and 
p for approximately shares of common stock, and warrants to 
purchase vot trust certificates for ap mately 11 shs. of com. stock. 
4) To debenture holders and general creditors—Voting trust certificates 
scrip for approximately 2 1-5 shares of common s , and warrants 
to purchase voting trust certificates for approximately 4 2-5 shs. of com. stk. 
olders of less than $1,000 of principal of bonds or claims will receive the 
proportion of the above securities that their bond or claim bears to $1,000, 
and no scrip or fractional warrant shall be issued for less than 1-10 of one sh. 
In addition to the allowance of voting trust certificates for common 
stock and warrants above mentioned to the junior creditors, and to the 
substitution of 5% convertible income debentures to first mortgage bond- 
holders in lieu of preferred stock, the amended plan provides that one of the 
original voting trustees shall be John Weibley, of Pittsburgh, the nominee 
of the junior creditors, who shall also be a director of the new company. 
The amount of the sinking fund on the new first mortgage bonds instead of 
being fixed at 5% of the principal amount of such bonds is left to the dis- 
cretion of the reorganization committee so that this committee will not be 
hampered in placing this mo for new capital. Interest on the 5% 
mo e cumulative income nds will be paid without deduction for 
Pennsylvania personal property tax up to six mills (to conform to the tax 
refundable to holders in other States. 
The provision giving the mo income bondholders exclusive voting 
Nee ee eee eeee tk mertaean tite ima lame Sas eel, 
n cha to ap Oo to mo ebt an e . 
because of the subst tion of debentures for preferred stock whereby the 
company’s debt will be increased. ‘The reorganization committee is per- 
mitted either to form a new company or to use the present charter of the 
canter with appropriate amendments, as it shall deem best.—V. 144, p. 


Pittsburgh & Lake Erie RR.—Larnings— 


January— 1937 1936 1935 1935 
Gross from railway... -_-- $2,001,803 $1,383,745 $1,182,816 $1,101,216 
Net from railway - ~~... 325,521 127,439 87,688 116,166 
Net after rents___..__- 340,325 191,259 247 ,221 182,264 


—V. 144, p. 1121. 


Pittsburgh Plate Glass Co.—$1 Common Dividend— 

The directors on March 4 declared a dividend of $1 per share on the 
common stock, par $25, payable April 1 to holders of record March 10. 
This compares with $2 id on Dec. 21, last, $1.50 paid on Oct. 1, last; 
50 cents paid in each of the six preceding oe and dividends of 40 
cents per share distributed quarterly prior, thereto. In addition an extra 
dividend of $1 per share was paid on April 1, 1936, and on Aug. 15, 1935, 
and an extra dividend of 10 cents per share was disbursed on April 2, 1934. 


New Director— 
Edward T. Asplundh, was elected a director to fill a vacancy created by the 
death of Ed Pitcairn.—V. 143, p. 3330. 


Pittsburgh Shawmut & Northern RR.—Earnings— 


January— 1937 1936 1935 1934 
Gross from railway-. ~~. $87,358 $82,434 $78,990 90,018 
Net from railway... --.- 10,259 8,565 5,187 15,778 
Net after rents... .- 1,622 211 def3 ,849 6,668 
—vV. 144, p. 786. 

Pittsburgh & Shawmut RR.—E£arnings— 

Janua 1937 1936 1935 1934 

ross from railway -.---- $70,537 $50,131 $61,394 $61,229 
Net from railway - -—---- 5,410 4,88 ,64 10,007 
Net after rents... .-- 4,517 4,810 9,245 15,760 
—vV. 144, p. 786. 

Pittsburgh & West Virginia Ry.—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway ---~-- $346,678 $280,478 $243 ,160 $191,204 
Net from railway - ~~ ~-- , ,724 78,659 56,666 
Net after rents... ...-- 102,281 101,491 80,331 59,158 


—V. 144, p. 1296. 


Powdrell & Alexander, Inc.— Registers with SEC— 
See list given on first page of this department.—V. 144, p. 949. 


Pratt & Lambert, Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the com- 
mon stock, no par value, payable April 1 to holders of record March 15. 
A similar payment was made on Dec. 21 and on Oct. 1 last, and compares 
with dividends of 25 cents per share paid each three months from April 2, 
1934, to and including July 1, 1936; prior thereto regular quarterly distribu- 
tions of 12% cents per share were made. In addition, an extra dividend of 
25 cents was paid on Jan. 2, 1936, and an extra of 12% cents on Jan. 2, 


1934.—V. 14 ’ Pp. 3645. 


Premier Gold Mining Co., Ltd.—E£ztra Dividend— 

The directors have declared an extra dividend of 1 cent share in 
addition to the regular quarterly dividend of 3 cents 8 on the 
common stock, both payable April 15 to holders of record March 12. Simi- 
lar payments were made on Jan. 15 last, on Oct. 15, July 15, April 15 and 
Jan. 15, 1936, and on Oct. 15, 1935.—V. 143, p. 3855. 


Public Service Coordinated Transport—Larnings— 
Calendar Years— 1936 1935 1934 1933 
Operating revenues - - - - - $27 021,561 $25,723,093 $26,109,305 $24,828,526 
Operating deductions... 23,944,856 22,970,893 23,309,295 21,858,979 





$2,752,200 $2,800,009 


Operating income..-. $3,076,705 $2 ,969 ,547 
at 92,868 











Non-operating income. - 125,170 71,191 76,147 

mg yw ond rng ty $3,201,875 $2,823,391 $2,876,156 $3,062,415 
FERNS, GIG) conseaccoss 4,072,476 3,930,379 4,035,511 4,102,509 
Wet deficit......---- $870,601 $1,106,988 $1,159,355 $1,040,094 


—V. 142, p. 1828. 


Radio Corp. of America—Annual Report— 

‘During the past year,’’ the report states, ‘the comeeaen plan 
approved at the special meeting of stockholders on April 7, 1936, became 
effective. All of the 7% A preferred stock was called for redemption, and 
749,244 shares of $5 B preferred stock were exchanged for 899, 
$3.50 cumul. conv. Ist. pref. stock and 749,244 shares of common stock. 
This exchange increased the common stock outstanding by 5.7%, and left 
only 17,653 shares of B preferred stock outstanding—less than 2.5% of the 
total issue. The other 97.5% of the B preferred stock, which was junior 
to the old A preferred stock, has been exchanged for new Ist pref. stock, 
and holders thereof currently receive dividends on this new stock equivalent 
to $4.20 per share on the old B preferred stock. 

‘‘Annual preferred dividend requirements were reduced from $5,569,100 
before recapitalization to $3,235,100 at the year end, a reduction of $2 ,334,- 
000 or 42%. Accrued dividends on the B preferred stock, which stood at 
$17 ,255,1 82 when the recapitalization plan was approved, had been reduced 
to $463,391 at the end of the year.”’ 

he report, signed by James G. Harbord, Chairman, and David Sarnoff, 
President, further states: 

‘During 1936 the corporation’s cash position was affected by certain 
major expenditures outside the scope of normal operations. The largest 
of these was $27,257,857 for the redemption of the entire issue of 495,597 
shares of A preferred 7% cumul. stock. (The redemption of the A preferred 
stock required borrowing $10,000,000 from banks at 2.5% interest 
annum. This loan falls due in 1941 but may be prepaid by the corporation 
at any time.) In addition, ents for retirement or reduction of mort- 
gages and notes totaled $2,788,377. Capital expenditures for norma 
additions and improvements to manufacturing, broadcasting, communica 
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tions and television facilities and By Pert ; aeeunen to $3,589,402. 
The total of all these expenditures 
estaniie ‘tit Oct. 17,1  1g19," and the corporatios Suntan 

, cover the o on 
the pioneering of a pew ~ 4 tye ay this short radio has 
wn from a novel and ted means of communication to a world-wide 
— service; an amateur hobby to a large and y com tive 
ind ; from the ments of a local ing 


cast 
station to nation-wide networks, over which new services of entertainment, 
op and os = made Nag oman ~ to Kenge of yy 
Pe... yy rf) e us company adhered e policy 
that survival, rest on scientific leadership, labora 
development “and the aunching. of new products and services. — 
bn'tace 0 has been maintained during a prolonged economic depression 
ae of oe intense and often profitless competition that marks the 5 


Nt today enpeeed ia the Sur 
(ogy, So gh 


» communica- 
eens. In these fields, the company’s ition is firmly 
ished. It is soundly equipped to Ey an e service 
for which ~ 4 demands are ry ~- i econamnie conditions. 
Semis ter the & activities in these’ elds 7 any and for ite major O- 

e for the continu e compan or con- 
. to —— to Age pe | radio indus on ston 

e monthly average num rs) ro ny e 4 ey on for 

ag hy Oo" compared with an average of 19,544 for 1935, an increase 

0 O- 


The total number of holders of all classes of RCA stock at Dec. 31, 1gPg. 
was 242,614. . The annual meeting of stockholders will be held on April 6 


Consolidated Income Statement Years Ended Dec. 31 
{Company and Subsidiaries[ 


1936 1935 1934 1933 
Gross inc. from oper....100 505 87, .620 a77 112 61,581 110 
Other income.......... 956,804 1,582,278 1,453,882 772,386 
Total gross inc. from 

all sources......... 101,186,310 89,228,898 78,756,994 62,333,496 
Cost of sales, gen. o . 
devel ent, selling & 

trative exps.. 89,722,150 78,885,740 69,266,538 58,678,211 

PS Be on i es iin 320,519 391,17 502 ,002 242,445 

ae ES Ore ree 2.940.603 3.015.309 3,138,339 932 

Amortization of patents- 600 ,000 600,000 525,000 600 ,000 

Amortization of goodwill 310,000 310,000 en << \dbbawhe 

Prov. for Fed. inc. taxes. cl1,137,100 899,800 | I SE 





Net income for year 
transf 





erred to surp. $6,155,937 $5,126,873 $4,249,264 def$582,094 
Divs. on A pref. stock... ee: IS eel rr 
Conv. Ist pref. divs.... 2,360,096 eéeael (\\ “atibibeh: on . abe 
Re a 2,933 ,550def1,117,254 4,249,264 def 582,094 
Warns per chuan com .stk. $0.2 20 Nil Nil Nil 


a Includes approximately $750,000 received from settlement of royaltv 
claims applicable to prior years. b —— $4,519,611 cumulative arrears 








to Dec. 31, 1934. c Including $89,200 surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 1934 1933 

Assets— ; $ 
| ST ae eee 14,657,406 31,474,065 15,073,921 13,149,483 
Marketable securities _ . e90,720 e1,999.242 e8,605,.537 a7,396,274 
Notes & accts. receivable 12,434,670 9,803,994 8,784,281 8,233,939 
Inventories. ........-- 11,526,974 10,329,277 8,699,967 6,603,336 
Notes & accts. receivable 

(non-current).......-. 1,7 194,262 CF aa 
Investments_.......... 9,234,822 10,312,336 30,995,007 32,302,928 

Fixed assets.._..._. 29,211,839 29,416,671 30,662,388 31,977,524 
Pats., contr., &c.,lessres 8,573,118 8,473,310 8,663,211 8.468.443 
Deferred charges pyooase 1,038,754 503 ,063 677 ,065 633 ,134 

Fea ee aaah ee erenninis 87,750,056 102,506,219 112,539,981 108,765,059 

ilities— 
Accts. pay. & accruals... 10,319,059 8,186,001 6,913,283 6,765,763 
Mtge. pay. (current) ~~~ 875,000 = 2, a  °. mededines- -s..weienesiin 
eg y ay bine 530,4 BATE «fete cemeere 
Mtges. & bide. y Ata ee: ~ TC sendieh dom 917,000 3,664,000 3,703,000 
De calees Din) “geaneen jj. eegebe / 000 4,255,000 
Notes & contracts pay. 

FO Re ee we CF ae 
Notes pay. - CASE ONER )-- 10,000,000 530,4 0,4 530,463 
Serial motes... ..c<cccc- 507 ,194 553 .572 610,337 654,135 
Res. for a cont., &c. 2,749,747 2,358,346 2,336,072 3,183,883 
General reserves... _...- 750,707 6,965,49 12,325,512 12,931,765 
f $3.50 cum. conv. Ist 

ee ae Sg RC ae el Ce} a 
7%, Ce 24,779,870 24,779,870 24,779,870 
c $5 B pref. stock. ____- 378,027 16.422'612 16,430:709 16.430:709 
d Common stock....... 27,759,112 26,260,624 26,261 ‘380 26,261,380 
Surplus (all earned).... 15,334,649 12,401,099 13 ‘518 1354 9,269,091 

a fiat ich cit ee tins 87,750,056 102,506,219 112,539,981 108,765,059 


a Market value. b After reserves of $53,193,667 in 1936; $53,927,730 
in 1935, $53 ,496,452 in 1934 and $59,376, 548 in 1933. c Represented b 
17,653 no shares in 1936, 766 897 no ne per graces in 1935 and 767,27 
shares in 933 and 1934 (redemption val share). d Repre- 
sented by 13,879,556 no par shares in 1936, i3, 03 ,312 no par shares in 1935 
Sue, 13,130 690 in the years 1933 and 1934. eAtcost. f Represented by 
092 .8 no par shares. 


"hia ferred Dividend— 


David Sarnoff, President of the corporation, announced on Feb. 26 that 
a dividend on the ou — ding shares of the corporation's $3.50 cumulative 
convertible first preferred stock was declared by the board of directors at 
its regular meeting held Feb. 26. 

The dividend is 87% cents a share, covering the period from Jan. 1 to 
March 31, 1937. It is to be paid on April 1, 1937, to the holders of record 
of such stock at the close of business on March 10, 1937. 

Mr. Sarnoff stated that the dividend will also be paid as soon as practi- 
cable after April 1 to holders to whom $3.50 cum. converdibhe first pref. stock 
is issued after March 10 and prior to April 1, 1937, upon the conversion of 
B preferred stock of the corporation, or upon the ‘surrender of deposit re- 


ceipts for B preferred stock or of scrip certificates for fractional shares of 
$3.50 cumulative convertible first preferred stock.—V. 144, p. 1122. 





are ag a pS tegen Corp.—Correction— 


In our issue of ae 20, p. 1297, the name E. R. Stern is mispelled, and 
should have been E. "Stirn —vV. 144, p. 1297. 


Railway Express Agency, Bae yaa: eae 


Period Ended Dec.31— 1936—-M —1935 1936—12 Mos.—1935 
Charges for ey oy on n.$15,540, 593 5. $13.0 086,220 $155,446478 $138,750744 
Other revenues & "255, 123 220,540 2, 715, 620 =. 22, 640, 984 


Total revs. and income$15,795,716 $13,306,760 $158,162098 , oe on aan 





Operating expenses -.-.-_- 9:078,195 8.017.567 92, 668, 065 85,951,21 
Express taxes______-__- 525,981 132,296 4,534, 170 =.1,559,005 
Int.& disc. on funded dt- 133,135 144,353 1,605,622 1 "742.570 
Other deductions_-—-—-— ~~ 6,921 3,203 28,098 32,8 





x Rail transport. rev. $6,051,484 $5,009,341 $59,326,143 $52,106,122 
x Payments to rail and other carriers, express privileges.—V. 144, p. 949 


Reliable Stores Corp. (& Subs.)—Zarnings— 
Years Ended Dec. 31— 


1936 1935 
a Ni ta le tt $9,090,786 $8,314,448 
Net profit after int., amort., Fed. taxes & pro- 
x906 479 764,717 
Pa PITT PS o2 $1.92 


portion of earns. of ‘sub. applic. to min. Lheaneh. 
Earnings per share on common stock 
x After surtax on undistributed profits.—V. 144, p. 464. 
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Regal Mining Co.—Registers with SEC— 
See list given on t page of this department. 


Reliance Electric & Engineering Co.—25-Cent Div.— 
he —_ have declared a dividend of 25 cents 67 share on the 
othe stock poreme March 25 to holders of record March 15. An 
initial dividend of amount was paid on Dec. 22, last.—V. 144, p. 949. 


Republic Petroleum Co.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 949. 


Republic Steel Corp.— Directors A prove Merger— 

x4 aiesters es this corpersiion, and | he Gait Reenee Cee ae 

a ved on March 2 a contract providing for the sale to Repu 

propert ies and assets of Gulf in consideration of the issuance to Gulf of 
opublic common stock. 

e ratio is to be in the ratio of two and one-third shares of Republic for 
each share of Gulf common stock outstanding at the date of confirmation 
of the sale. In WT eo 2 will assume the outstanding Ist 
(closed) mtge. fund 44% bonds and other indebtedness 

The transaction must confirmed by holders of the majority of ou 
standing Gulf common stock, the directors said, and a meeting will be called 
“shortly”’ for that p "No action of Republic stockholders is req 


If the sale is approved, the Republic common received by Gulf will 

distributed to Gulf's stockholders and the Gulf compan pany ved. 

T. M. Girdler, Chairman of eons. said the completion of the trans- 
action ‘‘will add to the value of Republic’s ing properties 4 — South 
and will round out Republic facilities in Alabama, thus enabling it to take a 
strong position in the growing Southern steel market.” 

New Director— 

The corporation announced on Feb. 24 the election of Alexander O. 
Brown to the board of directors.—V. 144, p. 1451. 


Richardson & Boynton Co.—Registers with SEC— 
See list given on first page of this department.—V. 137, p. 2474. 


Richman Bros.—Raises Prices— 
yoy March 1, oe com y raised prices of suits, overcoats and 
top coats per garmen 
he Incr cen oe baer prices for raw materials and ts a 
total increase of $6 over the denoumion low price of $18. 50. —vV.1 1123. 


Rochester (N. Y.) Button Co.—Subscription Ri a 
Com ny is now offering for sale 25,000 shares “4 1 ~¥ dividend pref. 
my 3 ($20 par) and 14,664 shares of common stock ($1 par). This offering 
as been underwritten ‘and the holders of over 70% & ‘ie certificates repre- 
A stock now outstanding have waived their preemptive rights to pur- 
chase any portion of the issues now offered for sale. 
Certificate holders who have not waived their preemptive rights Pang 


respect to the issues may now subscribe therefor at the ublic offering 

at the sete of one share of # ny" stock for each 3,381 ares of capi 

(v.t.c.) held of record at the close of business on ren. 24, and at the rate of 
one 7644 shares of such stock (v. t. c.) 


share of common sock for each 5. 


pe Fo eeeaea date. This preferential right to purchase shall antes on 
ae tions ether with payment in full for shares of pref. stock 
for at $25 per share dey accrued divs. from March 1, 1937 of 


me per share per day if subscriptions are received after Merch 1. 1937), 
ieee at $9.50 per share for common stock should be made by cash, money 
order or certified check payable to the order of Rochester Button Co. 
Subscription rights are not transferable. 


Redemption of Bonds— 

Company will redeem and pay off on April 1, 1937, all of the oustanding 
lst mtge. 15-year 6 74 7% gold bonds due April*l, 1941 at 102% and interest. 
Bonds by the ‘e April 4 1937 and subsequent coupons attached should be 

resented for redemption and payment at principal office of Chase National 

ank, 11 Broad St., New York.—V. 144, p. 1298. 


Rochester Central Power Co.—Removed from Unlisted 


Trading— 
The New York Curb Exchange has removed from unlisted trading 
privileges the 5% debentures, series A, due 1953.—V. 141, p. 2749. 


Rossia Insurance Co. of America—£zira Dividend— 


The directors have declared an extra dividend of 10 cents share in 
— to a regu semi-annual dividend of 30 cents per s on the 
ital stock, March 


z, Sem pevals April 1 to holders of record 12. 
distributions were e on Oct. 1 and April 1, 1936. 


New Chairman— 


Directors we Carl F. Sturhahn, President of the compan 
of the Board, a new office created by stockholders. He was 
President —— 143. p. 1892. 


Ruberoid Co.—To Split Stock— 

A proposal to split up the issued no-par capital stock by exc 
three shares of no-par capital stock for each issued share of capital s 
of the cor tion, and to increase the authorized capital stock to 1 000. 
shares, will be submitted to the stockholders at the annual meetin = 
the company to be held on March 19, according to notices mail 
Feb. 27 to stockholders. 

The present total number of Ruberoid shares issued and listed on the 
New York Stock Exchange is 146,314 Gomatating of 132,602 shares out- 
standing and 13,712 shares reacquired by the corporation and held in 
its treasury. The proposed split up is to be effected by issuing the 
aes of the eutstxndint shares of capital stock two additional shares in 

ty My of each one share Sneld by them and by issuing to the corporation 

deposited in its treasury re additional shares for each one of the 
afl. A 3,712 shares of treas If the proposal is approved by 
the stockholders, application ll “be <y™- for listing of cae additional 
292,628 issued shares on the New York Stock Exchange, bringing the 
total of listed shares to 438, "942. The company has no preferred stock 
or — indebtedness 

ed additional shares of capital stock, accor to the notice 

to jon ~ ders, are not to be issued as a stock dividend, ut to effect a 
split up of the present issued shares on a three-for-one basis ‘‘without 
effecting any increase in the capital of the corporation through contributions 
from the outside or by transfer of lus to capital account or otherwise.”’ 
The proposed split up, if approved by the shareholders, will take effect 
at the close of business on the date on wae the necessary amendment of 
the company’s certificate of incor ae = 

Herbert Abraham, President of the company, stated that the primary 
purpose of the directors in recommending the proposed stock split up, 
which would have an immediate effect of A. 8 the market price 
share, was to afford opportunity for wider participation in the owners 
of the company.—V. 144, p. 1453. 


Rustless Iron & Steel Corp.—Preferred Stock Offered— 
Public offering by means of a prospectus was made March 4 
of 25,000 shares of $2.50 cumulative convertible preferred 
stock (no par) by W. E. Hutton & Co. at $51 per share. 


The new preferred stock is convertible on or before Feb. 28, 1943, or, 
if redeemed, up to the 10th . prior to the redemption date, into common 
stock of the corporation on the following bases: 2 shares of common 
stock for each preferred ae on or before Feb. 25, og 2 aeree of 
common for each proteases share thereafter and on or before Feb. 1941; 
and 1% shares of common for each share of preferred stock Eecanhar 40 
Feb. 28, 1943. New preferred shares may be redeemed by company, i 
whole or in part. at any time upon 30 days’ notice, at $54.50 a share on 
or before Feb. 28, 1943, and thereafter at $52.50 a share, plus accrued 

vidends in each case. 

Net proceeds from the sale of this stock will be used by the comapany as 
sollowes $275,000 to prepay a first mortgage 6% bank note; $625,000 for 
additions and improvements at its Baltimore plant; $36,250 for engineering 
fees in connection with these improvements; $100, 000 to acquire a domestic 
ooanee _ ~~ ¥ ore; ene the balance as working capital for increasing 
nventories and general corporate purposes. 

Authorized capitalization upon completion of this financing will con- 
sist of 25,000 shares of $2.50 cumulative convertible preferred stock (no 
ae all of which will be outstanding; 25,000 shares of another as yet undes- 

ated and unissued series of preferred stock (no par); and 1,000, 


, Chairman 
reelected 
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hares ($1 par) common stock, of which 844,554 shares will be outstanding. 

The company will have no funded « a 
yoo ey — dep og - er Delaware laws in seme and became 
— TS “= Jan. 1, 1956, bo a it 2 Sone the assets of its 
su ustless pag 5 of ca, was then dissolved. 
The hE. is engaged in the MT and sale of the chrome-iron 
and chrome-nickel-iron alloys known as stainless or rustless steel, under 
eyo h ye ly for listing of the stock now offered 

e corporation has apply for oO es 
n the New York Curb 


Income Account for Years Ended Dec. 31 























1936 1935 1934 
Gross sales, less pene Biiicaseuse $2,646,784 $1, 688. 495) Not 
Cost of goods sold. ................ 1,909,503 ¥ 191. 414) Reported — 
Gross profit on sales............ . $737,281 $494,081 y$217,979 
Sell cupenees REGS, VF he 3 Ma RAE AE 139,736 121,182 79,914 
Administrative and _peneral expenses . 31,368 19,823 111,248 
Research, develop. & patent expense. 50.968 63, 
Provision for doubt accounts..... B50 i j|jj|éeseece-— ssecee 
tht ani den ntetiip tiene ee $412,735 $189,173 loss$17,524 
Miscellaneous income.............. .7ce0lté(“(‘ia Cem ee 
a inco St. gots padab $429 443 $203 .234 loss$17,524 
terest on ist m no able 
to eral wi inate 16,545 16,500 2,652 
Interest on bank foame Te ie “gibi. gla 1,246 
M us interest expense... .- 38 173 1,610 
Amort. of exp. in oommection with 
I SSIS 451 7... eseceee 
Estd. prov. for Federal income tax. .- OF oor 20000 2 3—s ewenes 
Net EE ES eee eee $166,133 loss$23 ,033 
E per share on com....... $0. 43 $0. 22 Nil 
% After deducting depreciation of $34,536 foe met en in _ amount of 
1,667 to selling administrative ‘and general 
Note—D y ation provided b poe Fy oom ae Coes, i 136, ond ‘i935 nae —— 
charged as ows: Cost of 
selling, BB Ae and egneral aaa Os O56, 32. 7s ters aD gee 
Balance Sheet Dec, 31, 1936 
Assets— Liabilittes— 
aa atin ali elias tidal $152,653 | Note payable. .............. £50,000 
Accounts & notes rec. (net)... 228,517] Accounts payable___....-..-.- ,666 
Inventories................ 629,038} Accrued payroll, coms., &c--- 90,457 
Lg & deferred items... .- 10,259 | Reserve for Fed. inc. taxes. -.-- 65,268 
in eagcenecheoducs x1,002,217 | lst mtge. 6% note (current)... 125,000 
Sasoue (nominal value) -.-.--. 2} Ist mtge. 6% note__.....-.--- 150,000 
Res. for relining furnaces, &c_ - 2, 
Re ee y815,437 
EE 268 ,672 
NE Se 299, 
Treasury stock (78 sbares) - - - - 374 
ar eo $2,022,685 TE em $2,022,685 
x After deducting Sopreeesee of $380,719. y Represented by 815,437 
shares (no par) including 14,148 shares represented by certificates outstanding 
prior to recapitalization of ‘he company in 1933 and not exchanged for new 
certificates. 
Note—Su 


uent to Dec. 31, 1936 and prior to the close of Feb. 8 re Hf F 
25,000 shares of the common stock were issued at $2.75 per share and 4, 
shares were issued at $2.60 et share. The certificate of edad bn 
was amended, effective rae 1937, providing in t as follows: 

seh Change in in authorized capital tal stock from Ry ,000 shares 0 006 

hares of pref. stock (no ae (issuable in series) and 1 
} Be of commen stock, ( $1) 

A. So ong, as any of the ed stock shall remain outstanding, no divi- 
declared or paid on the common stock if the aggregate amount 
of such Lhe and all other dividends = iy he the common stock after 
after Jan. 1, 1937, shall exceed the 2 ceareans 5 as defined, of the 
corporation for the period from Jan. 1, 1937, ‘ > the ona ¢ of the calendar 
month next preceding the at. of ~ declaration of such dividend. 

C. E. Tuttle, President, = pees: 

The corporation is indebted - the Federal Reserve Bank of Richmond on 
a a 6% lst mtge. note in the principal amount of $275,000, — is pees 

instalments of $125,000 en Nov. 5, 1937, $75, 000 on Nov. 

$7 5,000 on Nov. 5, 1939, and it seems advisable to pay off +m, note at the 
t time. To raise funds for this urpose and to provide for the addi- 
and improvements, and for additional working capital, directors have 
decided that the cor tion should issue and sell pref. stock and arrange- 
ments are being e to sell to underwriters who will offer to the public an 
issue of 25, 000° shares of $2.50 cumul. conv. pref. stock, from the sale of 

which it is expected that corporation wis ven! realize approximately $1,200,000. 
This stock be converitble into 2% shares of common stock at any time 
during the first two years from date of issuance, into two shares during the 
two years, and into 1% shares during the next succeeding two 
ears, the conversion pr rivilege to terminate at the end of the sixth year 
ollowing the issuance of the pref.stock. Thestock will be callable at $54.50 
a , share during the existence of the conversion eres and at $52.50 a 
share thereafter. The price at which the stock will be offered to the public 

by the underwriters has not yet been determined. 
maps ey my rights are not being issued to common stockholders. 
See also list given on first page of this department.—V. 144, p. 1453. 


Rutland RR.— Larnings— 


January— 1937 1936 1935 1004 
Gross from railway-..--- $277 ,345 $240,759 $251,966 $270, 
Net from railway... .- 6,516 def22 ,220 def24,969 def 16, rit 
Net after rents_____ def10,282 def31,206 def38.235  def29.601 
—vV. 144, p. 950, 1298. 


St. Louis-San Francisco Ry.—Earnings of System— 











Month of January— 1937 1936 
rg i ETS ISIE Ie Re RE A aS $4,232,262 $3,813,425 
Teens GeTeees GEORENS. « coc coccoccceeswccoce 3,590,337 3,222,297 

Net railway operating income.____.......... _-_- x$202,729 $333,310 
ee i ae 12,729 20,348 

I Ne $215,459 ,659 
ee 4,920 $303 ee 

Balance available for interest, &c_....... ...-- $210,538 $345,710 


x After charges of $121,574 for January, 1937, accruals for Federal 
Railroad Retirement Act and for Federal and State Unemployment Acts. 
Januar 1936 included $19,676.72 for accruals for Federal and State 
Unemp oyment Acts. 


Earnings of Company Only 


January— 1937 1936 1935 1934 
Gross from railway ..--_-- $4,080,403 $3,653,844 $3,026,810 $3,395,847 
Net from railway... --_- 675,852 629 547 157,152 723 ,924 
Net after rents.__._... 292, ‘926 417,611 def86,318 408 ,284 


—V. 144, p. 1453. 


St. Joseph Lead Co.—Annual Report— 
Production in Tons (St. Joseph Lead Co. and Subsidiaries) 


Ore Mined Lead Con- Pig Lead Zinc Con-_ Slab Zinc 
Year— N.Y.& Mo. _ centrates me it centrates Equivalent 
as ta ee 3,804,451 147,160 54,590 26,400 
imaged 3,382,403 133 ,044 92.611 47,214 22,857 
SD ds tte hesenenntionsds 3,269,864 124,240 86, 46,353 22,389 
ots as ces thsi taste 2,652,944 4,651 78,248 34,741 6,89 
ie degen deka 3,233,172 147 ,242 92,242 34,677 17,017 
are 4,465,794 6,481 131,586 348 31,498 
Si ccs chtnendnchiebagi 5,999,813 61 64,88 86,795 2,554 
D+ aasemeeawis 5,750,412 958 165,114 60,475 29,848 
Suasadacesuee 4, 194 204,181 137 ,673 45,928 23,257 


Note—In previous 
centrates has been s 9 


ears the lead and zinc content of the respective con- 
whereas in the above table the estimated re- 


Chronicle 
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coverable metal is set forth under the headings ‘“‘Pig Lead Equivalent”’ and 
“Slab Zinc Equivalent.’ 


Consolidated Income Account for Calendar Years 




















1936 1935 1934 
ETT RE Er oan aa ge mR $22, pac: 211 $15, 286,698 $14,333 442 
I al ia ee tnt ni ek es 17,526,819 12.524, ‘603 11 ‘569, ‘O11 
Gross —s from operations... $5,119,392 $2,762,095 $2,764,431 

Selling . & rative exp... 509 ,034 450,803 29, 
Capital stock and mise. other taxes... 55,961 30,558 14,362 
Net profit from o Piicnwiase $4,554,398 $2,280,733 $2,320,776 
Other income...... ns ht I OE 79,554 49,521 81,929 
SILER ES ARE TT $4,633,951 $2,330,255 $2,402,705 
Int. & exp. on bonds and notes...... 160,714 4,473 465, 796 
Provision for depreciation.........-. 1,063,605 1,072,013 : rit: 960 
REESE “Sei ea Nm 490,686 303 ,009 476,607 
Obsolescence of the Doe Run mill... 100, Lae > eienes 
Federal income taxes.............- b307 ,944 35,502 78,862 
Abandoned leases written-off....... ---... 9,034 71,997 





Net inc. before deduct. min. int... $2,511,002 


$486 ,222 loss$812,518 
Propor. of net inc. applic. to min. int- 22 16 














Net income for the year.......... $2,511,002 $456. 200 loss$812 ,534 
Cash dividends paid............ ... 1,955,677 782,269 586,701 
EE $555,325 def$296,069df$1 399,235 
Earns . per sh. on 1,955,679 shs. cap. 
stock RE RRL ST ED eT HS $1.28 $0.24 N 
a Including royalty earnings of $41,088 in 1936, $18,964 in 1935 and 
$34,757 in 1934 sf No liability incurred for surtax on undistributed profits. 
Consolidated Balance Sheet Dec. 31 
1936 1935 = 1935 
Assets— $ $ Liabilities— 
a Total ore res. & Capital stock. _ -- - 19, 588. 790 19,556,740 
min’] rights, net 7,276,262 7,706,888) Scrip outstanding - 349 399 
b Shafts & under- 10-year 4% deb. 
grd. equip. (net) 1,335,739 1,351,601] motes____.._.-. 000,000 3,000,000 
c Land, bidgs., pit. 5-yr.3% notepay. .-..-.-.-- 2,500,000 
& equip. (net)... 7,868,588 8,596,569] Accts. pay. (trade) 1,300,615 828,444 
Railway construc. 126,975 150,410{| Wages payable- - - 58,480 60,114 
Invest. & advances 3,528,561 3,329,329/ Accr. int. on notes 9,999 12,708 
0 re 1,835,607 1,421,702] Accr. taxes (incl. 
Fed., State & mu- income taxes).. 498,126 73,273 
nicipal ARE ere 420,745] Misc. liabilities -—_ 649 15,960 
Notes & accounts. 3,182,757 1,441,786] Deferred credits - . 84,915 80,969 
Due from subs. not a 1,184,987 1,417,725 
consolidated... _ 55,555 2,946] Earned surplus... 6,440,488 5,274,054 
Other nts. & accts. Reval. oforeres.. 373,853 384,963 
receivable... . 60,744 44,141 
Inventories... .- 5,422,130 6,986,366 
Matis. & supplies. 1,571,013 1,426,968 
Miscell. assets.... 135,238 53,792 
Deferred charges... 110,084 172,104 
ee 32,509,252 33,205,348} Total......-_. 32,509,252 33,205,348 





a After deducting ae amounting to $31,549,176 in 1936 and $31,- 
536 316 in 1935. b After depreciation: 1936, $ 3783 3 ,253; 1935, $3,635,766. 
c After depreciation: ANOa6. $11,499,772; is38." SOF 60,126. 


Note—All subsidiaries of the nt company, baad the exception of 
ar Corp. and its forei idiar ar. included in the above con- 
solidated balance sheets. he ‘equity oO St. oseph Lead Co. at Dec. 3l, 


1936 and 1935, in the net losses of said es since acquisition (ex- 
clusive of any provision for loss on forei ‘ouclanee and of depletion of ore 
reserve values in excess of cost) was $147,696 <7 $14,197, respectively. 

ar Corp., was in aqrengs in dividends on its 7% cumulative preferred 
stock (75% owned by St. Joseph Lead Co.) at Dec. 31, 1936 and 1935, 
in the amounts of $922, 250 and 3780. 850, respectively . 


To Increase Trustees— 
Stockholders at their annual meeting March 11 will yote 2 on increasing 


the number of trustees of the company from 11 to 13.—V p. 1453. 
St. Louis Brownsville & Mexico Ry.—Larnings— 
January— 1937 936 1935 1934 
Gross from railway... $788,46 $554,802 $538,038 $424,178 
Net from railway... 357,713 213,777 239,095 180, 
Net after rents... ____- 234,331 147 ,987 162,770 123,169 
—vV. 144, Dp. 950. 

St. Louis San F oe & Texas Ry.—Larnings— 
January— 1936 1935 1934 
Gross from railway .--.- $5. ‘19 $90,458 $65,560 $73,838 
Net from railway. ---- q 1.317 def21,185 def26,492 def13 ,499 
Net after rents... .. ef63 ,665 def56,225 def55,693 def43 ,812 


—yV. 144, DP. 950. 


St. Louis Southwestern Ry. Lines—Larnings— 


Month of January— 1937 1936 
Railway operating revenues............-....... $1,705,623 $1,375,964 
xpenses 




















Railway operating expemses.........-......-...-. 1,276,903 961,752 
Net revenue from railway operations........-.- $428,719 $414,211 
Ny Gl ee ie eee eebenbes 109,849 74,014 
Railway operating income..........-...-...-. $318,870 $340,197 
Other railway operating income-............-.-.-- 23 ,419 22,886 
Total railway operating income-_...........-.-- $342,289 $363 ,083 
Deductions from railway operating income--.-.-.-..-. 195,429 156,011 
Net railway operating income..............-.. $146,860 $207,071 
Welt SGrOttns EROS. cdccwcecccecasccnccesses 4,696 6,677 
te RR, .. pct en oeesudesbheseensebane $151,557 $213,748 
Deductions from gross income-.............-..-- 273 ,284 258,598 
Tt OE. 1 pe ndccdtidaavednedh 6eseusmeehe $121,727 $44,849 


—V. 144, p. 1298. 


Safeway Stores, Inc.—Sales— 

4 Week Ended— 1937 1936 1935 934 
COTE a SERS Gap $26,261,194 $23,106,110 $18,842,638 $16, 186, 586 
| SS aaa 27,510,237 23,470,722 20,281,505 17,508,289 
—V. 144, p. 1453. 


Samson United Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 950. 


Sanagamo Electric Co.— May Split Stock— 
Directors will recommend to stockholders at the annual meeting, March 20 
thet es se mang be split two for one. 
yr er ,}President, stated that if business continued on its present 
we NO is, he intended to recommend the payment of an extra 
dividend on July i.—V. 143, p. 3857. 


San Antonio Uvalde & Gulf RR.—Earnings— 


January— 1937 1936 1935 — 1934 
Gross from railway - - ~~ - $125,977 $113,249 $78,951 $98,156 
Net from railway - ----- 37 ,509 37,728 11,016 36,154 
Net after rents... --. 1,259 3,636 defl14,312 10,531 


—V. 144, p. 950. 
San Jose Water Works—/iles with SEC— 


Company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering $1,022,000 334% 
first mortgage bonds, series A, due 1961. Proceeds are to be used to repay 
loans to be in ‘in connection with redemption of the company’s 6% 
preferred stock and for construction. § Bancamerica,Co. will, be principal 
underwriter. —V. 144, p. 1123. 
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Financial 
San Diego Consolidated Gas & Electric Co.—EZarnings 




















12 Months Ended Dec. 31— x1936 1935 
Get SE, bb Gokhbcbddb ot sccenndeeence $7,833,279 $7,524,893 
Operating expenses, maintenance and all taxes... 4,529,100 4,179,606 

Net oper. rev. (before approp. for retire. res’ve). $3,304,179 $3,345,286 
Gs hacinnwaadtdinnasumanedte coeniaence 2,033 6,350 

Net operating revenue & other income (before 

appropriation for retirement reserve) ........ $3,306,212 $3,351,637 
Appropriation for retirement reserve... .......-.. 1,250,000 ; ,000 

Diath «es cehehdbeoneeeaceeucescese $2,056,212 $2,142,637 
te i cnn cneeaneeweanoaqecueend 621,021 719,658 
Amortization of debt discount and expense... ---. 61,954 69,679 
GCURGP EMCOMOS GOGUCHIONS. « «occ ccccccccccccucs 247 5,725 

pt thio adnan eceeeeneooe $1,372,990 $1,347,575 
Earned surplus, beginning of period...........-- 1,716,849 1,663,902 

it dip ddd etdebhelen gene ececenqueceseué $3 ,089 ,839 J . 
Pe An ccosmseenedeneseenes '. senate = On are 
Preferred stock dividends--~...................-. 440,475 440,475 
Common stock dividends... -.................... 2, 802,600 

Earned surplus, end of period..............-.. $1,846,764 $1,716,849 


x Preliminary .—V. 144, p. 1453. 


San-Nap-Pak Mfg Co., Inc.—/nitial Common Dividend— 

The directors have declared an initial dividend of 10 cents share on 
= eee stock, payable March 30 to holders of record March 20.—. 142, 
Dp. , 


Savannah & Atlanta Ry.— Allowed to Intervene— 

A committee of three, headed by Philip W. Henry, New York, has been 
authorized by the Interstate Commerce Commission to intervene in the 
reorganization as representatives of holders of the first and consol. mtge. 
a ‘4 oe en are H. H. Martin and T. G. Smith, of New York. 
—vV. . . 


Schiff Co.—50% Stock Dividend— 


At a meeting of the directors held on March 2, a dividend was declared on 
the common shares of the company of 50%, payable in common shares. 

The share dividend will be payable to common shareholders of record as of 
April 20, or 10 days after the date upon which said common shares shall be 
accepted and listed on the New York Curb Exchange, or the date upon 
which the registration of said shares shall become effective under the 
Securities and Exchange Act of 1934, whichever date is later, on the 15th 
day after said record date. V. 143, p. 3482 for detailed record of cash 
payments on common stock.—V. 144, p. 1299. 


Schenley Distillers Corp.—Listing— 

The New York Stock Exchange has authorized the listing of 210,000 
additional shares of common stock (par $5) on official notice of issuance and 
payment in full in connection with the acquisition of all of the outstanding 
stock of Bernheim Distilling Co., making the total amount applied for 
1,260,000 shares. 

The company has agreed to issue and deliver, in exchange for all of the 
outstanding stock of Bernheim Dist lling Co., 210,000 shares of its common 
stock.—V. 143, p. 3857 


Scott Paper Co.—Listing— 

The New York Stock Exchange has authorized the listing of an additional 
100,000 shares of common st (no par), on official notice of issuance in 
conversion of the corperaeen 3 3%% debenture bonds, making the total 
amount applied for 670,066 shares. 

To each holder of common stock of record on March 11, there will be 
issued, on or before March 13, one right for each share held on the record 
date. Such rights will be evidenced by warrants, and the holder thereof 
will be entitled, for each 142 rights represented therepy, to purchase 
$1,000 of bonds at par and accrued interest. 

Directors on Dec. 18, 1936, authorized the issuance of $4,000,000 of 
the bonds which was a proved by stockholders on Feb. 23. 

Each bond is convertible, at the — of the holder, at any time up to 
and including March 1, 1942, or the fifth day prior to the redemption Rate 
in the case of any bonds called for redemption on any date on or before 
March 1, 1942, into common stock, at the initial conversion price of $40. 

The net proceeds from the sale of the bonds (estimated $3,345,000) will 
be used for the following purposes: 

(a) $2,928,750 (estimated) to provide funds to purchase the $3,000,000 
Brunswick Pulp & Paper Co.’s first mortgage 6% bonds series due 1952. 

ny’s subscription for 5,000 shares of the 


(b) $500,000 to pay com 
p & Paper Co. or to reimburse the company 


common stock of Brunswick 
therefor; 

(c) approximately $307,000 to reimburse the company for the cost of 
capital expenditures in erect in 1936 an extension to the main building 
and rebuilding two paper making machines in 1937; 

d) The balance for general corporate purposes. 

runswick Pulp & Paper Co. will use the net proceeds received from the 
sale of its $3,000,000 of first mortgage 67 bonds, series due 1952, and the 
net proceeds from the sale of its 10, shares of common stock ($100 par) 
for the above purposes, leaving an estimated balance of $387,500 for 
working capital. 

Underwriters—The names of the several principal underwriters of the 
$4,000,000 of new bonds, and the several amounts underwritten by them 
rer are as follows: 

ame— 


Cassatt & Co., Inc..-..-- $1,100,000 
Chas. D. Barney & Co... 900,000 


Name— 
W.H. Newbold’s Son & Co_$280,000 
White Weld & Co 280,000 





A. G. Becker & Co., Inc_ 280.000 ye allie in le 280,000 
sganney & Co........---- 280,000 | Boenning & Co__________ 200 ,000 
G. M.-P. Murphy & Co. 280,000!Harper & Turner, Inc____- 120,000 


Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1453. 


Scovill Manufacturing Co,—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, par $25, payable April 1 to holders of record March 15. <A 
dividend of 75 cents was paid on Dec. 21 and on Oct. 1 last, and compares 
with 25 cents paid each quarter previously.—V. 144, p. 120. 


Scullin Steel Co.—Protective Committee— 
Formation of a committee for the protection of the interests of holders 
of first mortgage 6s of 1941 A bonds of the company was announced March 1 
H. K. Wallach, of Gruntal & Co., N. Y. City, Chairman: John Jerome 
Rooney, of L. G. Smith & Co., Inc., N. Y. City, and J. Carney Howell, 
of McMaster, Hutchinson & Co., Chicago. The company has filed a plan 
for reorganization under Section 77-B of the Bankruptcy Act, in the U. 8. 
District Court for the Eastern Division of the Eastern Judicial District of 
Missouri, the hearing on which is scheduled for March 15. 

In a notice to bondholders, the committee states that it has agreed to 
serve without compensation, and that no deposit of bonds is requested. 
Authority is asked to negotiate with the understanding that holders will 
have the opportunity to reject or accept any plan which may be negotiated. 
No expenses will be charged against bondholders or their claims. 

Timothy J. Duga, of Gruntal & Co., is Secretary and Edward W. Lake, 
of St. Louis, is Assistant Secretary of the committee. Jones, Hocker, 
Gladney and Grand, St. Louis, are counsel.—V. 144, p. 951. 


Seaboard Air Line Ry.—Certificates Redeemed— 

Legh R. Powell Jr. and Henry W. Anderson, receivers of Seaboard Air 
Line Railway Co., announced that pursuant to a court order $1,500,000 
of receivers’ certificates, series BX, have been drawn for redemption on 
April 1 at the principal amount and accrued interest. Payment will be 
made at the corporate agency division of the Chase National Bank of New 

ork. 


Earnings for the Month of January 
1937 | 
$4,029,385 
1,059,286 

566,682 


Gross from railway. -.-- 
Net from railway- -- --.- 
Net after rents__ _-_--- 
—V. 144, p. 1299. 


1936 w — 1935 1934 

$3,193,739 $2,868,675 $3,253,399 
455,177 (388,288 782737 
63,582 51,559 374,940 
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Seaboard Commercial Corp.—Registers with SEC— 
See list given on first page of this department.—V. 144, p. 1453. 


March 6, 1937 


Second National Investors Corp.—Larnings— 














Years End. Dec. 31— 1936 1935 1934 1933 
WROGIR oc eais ch eos técne.\* ite $201 $276 $10,404 
Cash dividends... ... ..- 458,174 264,820 239,909 220,182 

Total income_....... $458,174 $265,021 $240,185 $230,587 
Expenses and taxes... 92,397 48,687 56,910 62,675 

Net profit --=- $365,777 $216,334 $183,275 $167,912 
Preferred dividends 384,169 185,888 78,486 169,364 

Balance Sheet Dec. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
GEER « ecocvedeoce $1,785,413 $355,367] Accrued expenses. $17,725 $1,130 
a Common stocks. 7,626,596 7,684,957| Div. on old pref. 

Divs. receivable. . 35,213 19,242 ii eae 1.371448 + i ccccce 
Part. ctfs. in cor- Prov. for N. Y 

poration formed State tax... .. 17,775 10,925 

to liquid. closed Prov. for N. Y 

bank (net). .-.-. 7,250 12,522 City excise tax. 925 650 

Prov. for Federal 
capital stock tax 4,250 2,600 
Res. for Federal 
inc. & State fran- 
chise taxes... _. b97 ,000 304,000 
c $5 conv. pf. stk. -..... 100,000 
Common stk. (par 
Oe ia. oe 990,955 300,000 
d Capital surplus. 7,482,826 9,333,205 
Sec. prof. deficit.. e528,427 2,110,831 
Earned surplus... --...-- 130,410 
_, x eprye $9,454,471 $8,072,089! “Total......--.-. $9,454,471 $8,072,089 





a Market value (cost $4,505,055 in 1936 and $5,852,540 in 1935). b Does 
not include Federal income taxes. c Represented by 100,000 shares, md 
$1 (including 17,383 shares held in treasury at cost of $866,795) liquidation 
and redemption value, $100 per share. d After deducting pref. treasury 
stock (17,383 shares) at cost of $866,795. e After deduct excess of 
market value over cost of investments in common stock of ,121,540 
(less reserve for Federal normal income and New York State franchise 
taxes on unrealized profit of $97,000) $3.024,540.—V. 144, p. 622. 


Selected Industries, Inc.— Accumulated Dividend— 


Directors have declared the regular quarterly dividend of $1.37% a 
share on the $5.50 dividend prior stock, payable April 1 to holders of record 
March 16. The directors also declared a dividend of 37% cents a share 
(the regular quarterly rate) on account of arrears on the $1.50 cum. conv. 
stock, payable — 1 to holders of record March 16. After this pay- 
— ‘eee on the convertible stock will amount to $7 a share.—V. 144, 
Dp. ‘ 


Sharon Steel Corp.— Meeting Postponed— 


Directors at their meeting on Feb. 26 voted to postpone the annual 
stockholders’ meeting from March 30 to April 27.—V. 143, p. 4014. 


Sharp & Dohme, Inc.—Consol. Bal. Sheet Dec. 31— 








1936 1935 1936 1935 
Assets— $ $ Liabilities —- $ $ 
2 SP 2,115,144 2,435,314| Accounts payable. 275,646 202,139 
U.S.A. treas. notes 400,000 250,000 | Divs. on pref.stk. 200,444 }3~-...-- 
Notes and accts. RETERB «6 ccicses 336 889 182,265 
receivable, net_. 1,922,636 1,609,227| Special reserve in 
Inventories - - - - - - 3,485,360 3,074,439 respect of fixed 
Invests. (at cost): property ....... 457 ,743 500 ,000 
Affiliated cos ---. 486 486|x Cap stk. (with- 
z Fixed property... 3,076,237 2,085,947 out par value)... 9,000,000 9,000,000 
Trade-marks, pai- Earned surplus... 766,977 y627,581 
ents, copyrights, 
ee eile dimaed 1 1 
Prepaid and def. 
CRRTREB . cn ccce- 37 835 56,570 
Total. ........11,037,700 10,511,985 ne aminsidinve 11,037,700 10,511,985 





x Preference—Authorized, 500,000 shares: issued and outstanding, 
229,085 2-5 shares—$3 .50 cumulative convertible preference on liquidation 
$75 per share plus accrued dividends. Common—a<Authorized, 2,000,000 
shares; issued and outstanding, 776,627 shares. y Earned surplus at Dec, 31 
1935 is subject to reduction in the amount of $200,450 for quarterly divi- 
dend on preference stock declared Dec. 27, 1935, payable Feb. 1, 1936. 
. Soe deducting depreciation of $2,046,992 in 1916 and $1,975,911 in 


Note—The income account for calendar years was given in ‘‘Chronicle’’ 
of Feb. 13, page 1124. 


Silver Strike Mining Co.—Registers with SEC— 
See list given on first page of this department. 


Sloss-Sheffield Steel & Iron Co.—Listing— 


The New York Stock Exchange has authorized the listing of 67,000 
of $6 cumulative preferred stock (no par) in lieu of 67,000 shares of 7% 
non-cumulative preferred stock presently listed and outstanding. 

A plan of readjustment of capital stock dated Jan. 21, 1937 was ap- 
proved at a special meeting of stockholders held Feb. 24. 

Under the plan the company proposes to: 

(a) Decrease the number of shares of the total authorized capital stock 
from 200,000 shares divided into 100,000 shares of 7% non-cumulative 
preferred stock and 100,000 shares of common stock to 167,000 shares 
divided into 67,000 shares of $6 cumulative preferred stock and 100,000 
shares of common stock; and 

(b) Readjust its capital stock so as to change each share of the presently 
authorized and outstanding 7% non-cumulative preferred stock (par $100) 
(without changing the amount of capital represented thereby), entitled in 
the event of dissolution to a preference of the par value thereof and not 
redeemable, into one share of full paid and non-assessable $6 cumulative 
preferred stock (no par) redeemable at $112 per share plus dividends 
accrued thereon from Jan. 1, 1937 to date of redemption, entitled to a 
preference of a like amount on voluntary dissolution, and entitled on 
involuntary dissolution to a preference of $100 per share and dividends. 
The $6 cumulative preferred stock will be entitled to a special dividend of 
$11.21 per share for the quarter-yearly period ending March 31, 1937, 
together with a cumulative dividend at the rate of $6 per share per annum 
from Jan. 1, 1937. [The special dividend has been declared.] 

The holders of the 7% non-cumulative preferred stock will, upon presenta- 
tion of their certificates to the company’s transfer agent, Central Hanover 
Bank & Trust Co., 70 Broadway, N. Y. City, for cancellation, be entitled 
to receive a certificate or certificates for one share of $6 cumulative preferred 
stock for each share of 7% non-cumulative preferred stock held. 


Comparative Income Years Ended Dec. 31 


1936 1935 1934 
i, $2,330,588 $1,205,809 $1,282,964 
$8 $890 ,240 $831,338 





SS ee ,0% 2 ‘ 
a a a i ee Sica 198 ,939 129 ,268 127 ,785 
Int. on underl. liens on purch. prop- - - 49,7 303 66 »754 
ip BS 2 penn aE TE a »750 67,714 
Investments written off._..... ~~ ae? ee Lt ee a 
Loss on property retired........... <«.----- 127 ,469 205,211 
Prov. for Federal income taxes__-_-_-- SF ee Soe SS 
Surtax on undis. profits.__._. ~~ RD U.S M: eat ceae 5 > > apaliiaitietes 
ee tr loss$25,221 1loss$15,838 


$868 ,463 
Preferred dividends. ........-.-.-- 456,631 











Balance surplus.............---. $411,832 def$25,221 def$15,838 
ED re a 2 6,083,318 6,108,538 6,124,377 
Surplus at Dec. 31.......------- $6,495,150 $6,083,318 $6,108,538 


a After the deduction of all expenses of operation, research, administra- 
tion, repairs and renewals, taxes, other than Federal income tax. 
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Volume 144 Financial 
Comparative’Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ Liabilities— $ $ 
b esdeeaceued 1,734,600 729,796 | Accounts payable. 239,511 163,899 
Notes & accts rec. Unpaid wages - - -- 70,829 56,118 
(less res) .....- 839,930 579,582 | Taxes accrued.... 391,264 56,108 
Inventories. _ _ _ _ - 1,114,622 818,480 | Interest accrued - - 6,461 10,739 
Totalinvestments. 744,442 355,002 | Workmen’s comp. 30,977 16,164 
Other assets... ___ 20,853 39,508 | Reserves: repairs & 
Prop. held for sale. 21,737 52,107 Piatb=cces 922 ,617 922 617 
Sinking fund. _-__. 664 842 Insur.—fire.... 248,313 242,167 
Real estate, bidgs. Work.’s comp., 
& equipment. _x20,826,976 21,769,365 BR wecbsrcée 51,281 42,920 
Deferred charges. - 28 ,067 18,595 Fed. inc. tax... 46,053 46 ,053 
Research & con- 
tingencies..._ Li2,7ee 8 8 swecte 
Land rentals... 17 ,641 23,174 
7% pref.stock.... 6,700,000 6,700,000 
Com. (par $100)__10,000,000 10,000,000 
Earned surplus... 6,495,149 6,083,317 
, 25,331,896 24,363,282 awe o didia 25,331,896 24,363,282 
x After deducting depletion and depreciation reserve of $13,196,061 
(1935, $12,149,274) and underlying liens on purchased property, not 
assumed $1,170,900 (1935, $1,187,900). 


Accumulated Dividend— 


At a special meeting of the board of directors held March 3, the board, 
pursuant to the plan of readjustment of the company’s capital stock ap- 
stirs by the stockholders on Feb. 24, 1937, declared as al dividend of 

11.21 per share and a regular quarterly dividend of $1.50 per share on the 
new $6 cumulative preferred stock. Both of these dividends will be payable 
March 20, 1937 to holders of record at the close of business March 13. 193 4 

The special dividend of $11.21 per share is equivalent, according to the 
company's r Ss, to the amount per share earned on the 7% non-cumu- 
lative preferred stock in previous years and unpaid. 

The new preferred stock, into which the old 7% non-cumulative dng ne 
stock has been changed pursuant to the — of readjustment, has n 
Wigs ae ew York Stock Exchange in lieu of the old preferred stock.— 


Simplex Radio Co., Sandusky, Ohio—New Control— 

The Apple-Cole Co., Chicago investment brokers, announce the sale of 
the control of the company to C. Russell Feldmann, formerly President of 
the Transitone Division of the Philco Radio & Television Co. Mr. Feld- 
mann has resigned as President of Transitone and will devote his entire 
time to a definite and substantial expansion program of the Simplex Radio 
Co., which at the ag + time emp ore 225 ple. 

It is stated that Mr. Feldmann os bly will move the Simplex Radio Co. 
to another city as his program calls for a 500% increase in production and 
the employment of more than 1,000 by the end of 1937. 

Mr. Feldmann is acknowledged to be the founder of the automobile radio 
and is associated with the largest production of automobile radios since its 
inception. While no official statement has been made of the amount of 
money involved, it is reported to be the largest transaction of its kind in 
quite some time. 

The Apple-Cole Co. represented both parties in the transaction. 


Soundview Pulp Co.— Registers with SEC— 
See list given on first page of this department .—V. 144, p. 1299. 


South Carolina Power Co.—E£arnings— 


(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Jan.31— 1937—Month—1936 1937—12 Mos.—1936 
Gross revenue_________ $282,038 at Pan $2,895,153 $2,700,219 











x Oper. expenses & taxes 164,041 1,734,621 1,504,995 
Prov. for retirement res _ 20,000 18,000 218,000 189,000 
Gross income_______._ $97 ,996 $76,847 $942,532 $1,006,223 
Int. & other fixed charges 56,085 53,723 644,218 650,364 
Net income. .-.------. $41,911 $23,124 $298,314 $355.858 
Divs. on preferred stock _ 14,286 14,286 171,438 171,438 
Pesca aucohoaes $27 .624 $8 837 $126,876 $184,420 


x No provision has been made for Federal surtax on undistributed 
profits.—-V. 144, p. 951. 


South Penn Oil Co.— Extra Dividend— 

The directors have declared an extra dividend of 22% cents per share in 
addition to a regular quarterly dividend of 3714 cents per share on the 
capital stock, ord $25, both payable March 31 to holders of record March 16. 
An extra of 524 cents was paid on Dec. 29 last. Extra dividends of 22% 
cents were paid on Sept. 30 and June 30, 1936. An extra dividend of 12% 
cents was paid on March 31, 1936. See V. 142, p. 1485, for detailed divi- 
dend record.——-V. 143, p. 3858. 


Southern California Edison Co., Ltd.—Zarnings— 


Period End. Dec.31— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenue _ -_-- $3,302,995 $3,208,751 $41,656,017 $37,626,336 
Oper. expenses & taxes.. 2,015,943 1,987,021 16,087,911 13,575,793 














Net oper. revenue._.. $1,287,052 $1,221,729 $25,568,105 $24,050,542 
Rent for lease of oper. 

 .cstibbuckame 2,092 3,458 20,164 45,318 

Net oper. rev. after 

EER IS SITET $1,284,959 $1,218,270 $25,547,941 $24,005,224 
Net non-operating rev-- 326,892 222,575 364,315 251,540 

Total net income----- $1,611,851 $1,440,845 $25,912,256 $24,256,764 
Int. on bonds and notes_ 523,705 551,674 6,426,548 7,117,899 
Amortiz. of debt discount 

and expense_________ 88,410 77,738 1,147,584 742,773 
Charged to capital (Cr.) 4,094 4,217 45,998 49,795 
Depreciation_____...-- 45,904 401,093 5,623,562 4,703,292 

Balance surplus.-_--_-- $557 .925 $414,556 $12,760,559 $11,742,593 


—V. 144, p. 120. 


Southern Colorado Power Co.—Earnings— 
12 Months Ended Dec. 31— x1936 


1935 
i alah allies aleslinile $2,212,501 $1,906,085 




















Operating expenses, maintenance and all taxes... 1,216,507 1,093 ,693 
Net oper. rev. (before approp. for retire. res’ve). $995,994 $812,392 
Ge I bk BEG cic ou oct un dddncoeconsekbacine 592 504 
Net operating revenue & other income (before 
appropriation for retirement reserve) - - _ _ - - - - $996 ,586 $812,896 
Appropriation for retirement reserve_---._-.---- 300,000 211,185 
i. <a. ona des Gieane twee alimin@e $696 586 $601,711 
i ee... do ecvagbhaenechumhumes 432,809 ’ 
CO Be COD... « on co dd mwencccascesmes 5,247 4,104 
a ts oe as dn os intel qe ah nani te em ah = atone Gabe $258,530 $170,064 
Surplus, beginning of period...............-....-- 139,681 139,681 
DL «spikes dheoodn sabe cdatasqoeanaeheb= $398 ,211 $309,745 
Additional provision for Federal income taxes for 
prior years and interest thereon-.--_........--.-- nh. \uchedeb 
Miscellaneous deductions -—.........------------ SS... : sceteniiee ae 
Dividends on preferred stock__.......-.-------- 170,064 170,064 
Ee Gee Or Se... gerkoceneoncauhadensne $168,591 $139,681 


x Preliminary.—V. 144, p. 1454. 


South Umpqua Mining Co.—Withdrawal of Registration 
The Securities and Exchange Commission, upon the request of: he 
registrant received on Dec. 21, 1936, has consented to the withdrawal 
of the registration statement (File No. 2-2561), and, the registration state- 
ment being so withdrawn, the Commission further dismisses a certain pro- 
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ceeding under Dection 8 (d) of the Securities Act of 1933, as amended 
the proceeding having been heretofore, on Nov. 7, 1936, instituted and 


being pending with respect to the registration statement.—V. 143, p. 2861. 


South West Pennsylvania Pipe Lines—50-Cent Dividend 

The directors have declared a dividend of 50 cents per share on the 
common <n $50, payable April 1 to holders of record March 15. 
This compares with $1 paid on Dec. 28 and Oct. 1, last, and in each quarter 
preiously. Extra dividends of $1 share were paid on Dec. 31, 1935 
and 1934. In addition a dividend of $10 per share was paid on July 1, 1936, 
this payment represent a return of capital in connection with the reduc- 
tion of capital stock e on Oct. 3, 1928.—V. 143, p. 4015. 


Southern Indiana Gas & Electric Co.—Farnings— 
(A Subsidiary of Commonwealth & Southern Corp.) 
Period End. Jan.31— _ x! 937—Month—193 1937—12 Mos.—1936 














Gross revenue________._ $319,747 $330,175 $3,598,893 $3,219,998 
7 Oper. expenses & taxes 184,590 184,612 1, : ; 988 
ov. for retirement res. 34,000 23,141 322,850 277,700 
Gross income_______. $101,157 $122,420 $1,307,044 $1,087,309 
Int. & other fixed charges 29,925 26,722 328,676 317,751 
Net income________. $71,231 $95,698 $978,368 $769,557 
Divs. on preferred stock. 34,358 45,206 555,225 542,476 
Amortiz. of pref. stk. exp ee ae... «etads 
BE) gig in Seat $26,025 $50,491 $412,294 $227 ,080 
x Operations for the month of Janu , 1937, as shown above, reflect, 


in part, the adverse effect of flood conditions in the company’s territory. 
v 7 er tS ape been made for Federal surtax on undistributed profits. 
a ° , Dp. . 


Southern Pacific SS. Lines—Farnings— 


Janua 936 1935 
Gross from railway __-_-_- + Berd 


1937 1 
$712,785 $3 
Net from railway. --__- 8,880 4d 


Net after rents__..___- 69,832 def66 ,224 
—V. 144, p. 951. 
Southern Ry.—£arnings— 

January— 1937 1936 1935 1934 
Gross from railway_____ $8,133,015 $7,508,772 $6,587,408 $6,461,948 
Net from railway_-____- 2, ’ ; 42 1,381,517 1,621,094 
Net after rents_._____. 1,349,956 1,334,307 768,097 969,576 

——Third Week of Fe>.— ——Jan. 1 to Fe>. 21—— 

Period— 1937 1936 1937 

Gross earnings (est.)__._. $2,763,619 $2,310,438 $18,741,287 $16,468,596 


—V. 144, p. 1455. 


Southland Royalty Co.—10-Cent Dividend— 

The directors have declared a dividend of 10 cents per share on the com- 
mon stock, par $5, payable March 20 to holders of record March 5. This 
compares with 5 cents paid on Dec. 31, last; 10 cents on Oct. 15, and on 
July 15, last and prior thereto regular quarterly dividends of 5 cents per 
share were paid. In addition, an extra dividend of 5 cents per share was 
paid on Jan. 5, 1936 and on Jan. 10, 1935.—V. 143, p. 4015. 


Spang, Chalfant & Co., Inc.—Accumulated Dividend— 

The directors have declared a dividend of $1.50 per share on account of 
accumulations on the 6% cum. pref. stock, par $100, payable April 1 
to holders of record March 17. This compares with $7.50 paid on Dec. 24, 
last, $3 on Oct. 1, last; $2.50 on July 1, 1936; $1.50 on April 1, 1936; $4 paid on 
Dec. 31, 1935; $1.50 on Oct. 1, 1935; $1 on July 1, 1935, and 50 cents on 
April 1 and Jan. 2, 1935, and on Dec. 31, 1934, this later being the first 
distribution made since April.1, 1932, when a regular quarterly dividend of 
$1.50 was paid.—V. 143, p. 3858. 


Southern Pacific Co.—Annual Report— 


Hale Holden, Chairman, in a report showing, briefly, the results of the 
operations and financial affairs of the Southern Pacific Lines and affiliated 
companies for the year ended Dec. 31, 1936, states: 

Net income of Southern Pacific Lines was $14,503,330, an increase of 
$12,143,132 compared with 1935. For Southern Pacific Lines and all 
separately operated solely controlled affiliated companies there was a 
consolidated net income of $11,161,957, in contrast with a net loss of 
$1,728,239 for 1935. No accruals were charged to railway tax accruals 
of Southern Pacific Lines for the Federal surtax on undistributed net in- 
come provided for under the 1936 Revenue Act, because, in determining 
taxable net income, deduction is allowed for abandoned property losses 
and other profit and loss charges and also for special deductions allowable 
for tax purposes, such as annual prorate of bond discount charged off in 
its entirety to profit and loss in the year in which the bonds were sold. 
In so far as the separately operated solely controlled companies are con- 
cerned, amounts to cover surtax were accrued for only two of such com- 
panies, in each case the amount being nominal. 

Expenditures by Southern Pacific Lines for additions and betterments 
amounted to $16,971,093, an increase of $9,485,410 compared with last 
year. These expenditures included a substantial portion of the cost of 
the 1936 program for new rolling equipment, consisting of 18 steam loco- 
motives, 2,800 freight cars, 20 baggage-horse cars, and 24 stream-lined 
passenger cars for two new ‘‘Daylight’’ trains to commence operation early 
in 1937 on fast schedules between San Francisco and Los Angeles. Six 
of the new locomotives are streamlined for use in this service. Air-con- 
ditioning facilities were applied to 119 owned passenger cars and a number 
of these cars were otherwise modernized. In previous years 138 owned 
passenger cars were air conditioned. Devices to facilitate loading and un- 
loading of automobiles and motor trucks were applied to 968 automobile 
cars, making a total of 2,017 of company’s cars so equipped. Four line 
changes in Texas, mentioned in last year’s report, and two line changes in 
California, to avoid costly flood oo such as has occurred in prior years, 
were completed in 1936. These projects involved construction of 16.05 
miles of new main track, three new steel and concrete bridges, and a steel 
and concrete approach to an existing steel bridge. Construction of the new 
union passenger terminal at Los Angeles, Calif., was progressed . _ Station 
facilities for handling less-than-carload freight at Oakland, Calif., were 
enlarged, and substantial progress was made on a similar project at the 
San ancisco freight station. ) 

Under authority of the Interstate Commerce Commission, there was 
issued and sold during the year $60,000,000 Southern Pacific Co. 10-year 
3% % secured bonds, the proceeds of which, together with treasury funds, 
were used for the purpose of refunding $16,500,000 bank loans, $17,000,000 
of Reconstruction Finance Corgrees loans, $12,000,000 of 10-year 
cured 4% serial bonds issued to Federal Emergency Administrator of Public 
Works: and for the further purpose of purchasing from RFC the note of 
St Louis Southwestern Ry. in the principal amount of $17,882,250, col- 
lection of which was guaranteed by Southern Pacific Co. 

To provide for the construction and acquisition of new rolling stock, 

an equipment trust, known as ‘‘Southern Pacific Co. Equipment Trust, 
Series N,”’ was created, and $9,150,000 of 244% equipment trust certifi- 
cates was issued under authority of the ICC. The certificates mature 
serteny in lots of $610,000 om Hey. 1 of each year from 1937 to 1951, — 
inclusive, and are guaran your company. 
Funded debt of Southern Pacific Lines held by the public increased $27 ,- 
899,466, this amount being the difference between the amount of bonds 
and equipment trust certificates issued during the year and the amount of 
funded debt retired, principally consisting of loans from RFC and PWA, 
and maturing equipment trust obligations. Expenditures to pay off the 
bank loans and to acquire the note of the St. Louis Southwestern Ry. 
more than equal this increase in funded debt. It will be noted that for 
1936 the increase in interest charges on funded debt was more than offset 
by a decrease in interest charges on unfunded debt, due to payment in full 
of outstanding bank loans. 

A plan for reorganization of St. Louis Southwestern Ry. was filed by that 
company on Dec. 7, 1936, and is now being considered by the ICC. Com- 
pany, as the owner of 87.37% of the issued capital stock of St. Louis South~- 
western, and also as the owner of that company’s note in the principal 
amount of $17,882,250, is a party to the reemnedinds before the Co 
sion. The note, collection of which was guaranteed by Southern Pacific 
Co., was purchesen from RFC on July 13, 1936. Bonds in the principal 
amount of $24,377,000 are now held by company as collateral security to 
the note. 








€ a 
1618 Financial 
GTraffic]Statistics for§CalendargYears 
1936 x1935 1934 iss 
Aves miles. of road... 13,198 13,221 13,292 13,555 
No. of rail pase carried. 9,985,273 9,258,696 8,897,832 7,920,862 
pass. carr. 1 mile 1 ‘478, 198 1,213,309 1 058,697 "894 '840 
Foie Prari p. mile. 1 ‘561 ‘cts. 1.594 1.628 cts. 1.816 cts. 
raffic— 
= . ht.. 43,782,840 33,685,606 31,369,879 26,194,085 
‘Tons ca carr. 1 in., all fet bet cee 11,263,640 10, 115 721 3 8.252113: "132 
‘ ; s y 
| Teceme tenia. ot , 61 594.99 545 33 





Nei tons p. train, all frt. ~ 657.06 6.12 
=" Figures revised. y maces: (000) omitted. 











Income Account for Calendar Years 
fSouthern Pacific Lines (Southern Pac. Co. and Trans. Cos. Combined)] 
0 r 1936 1935 1934 1933 
erati ncome— 
sie seenedecoedu 162, sso, 285 129, obs, 765 ett 230, 196 99,033,168 
PE? .casncecsecen 24,578,437 790.405 18, (348 17,713,646 
Mail and express..-...-.. 6, (920, 084 8,136,281 7,236,144 
All other oper. revs.... 9 ‘321, (152 6,390,355 7,087,885 5,878, 


























Total ry. oper. reves ..204,338,550 163,359,609 is. 192,709 129,860,962 
Maint. o way & struc... 19, 862, 15,669,963 15, 986, 082 13, ,084 
oe. of equipment... 33, 172 1853 ao On ahi a | ‘086, 367 at ees one 
Premepertntion Fae eS 75 ‘821 ‘961 62,554,489 54° 154 48,610,036 
All other oper. exps.... 13 "316, ‘111 11,977,158 11/276,487 11,023,010 

Total ry. oper. exps..148,233,849 123,989,147 113,579,216 102,374,151 
Net revs. from ry. oper. 56,104,701 39,370,463 35,613,493 27,486,811 
Railway tax accruals... 12,092, 12,035,942 12, 274, '874 12,435, 776 
Sok ie NRE IRS Re eis ee a ‘706 ‘I 46,101 

& jt. fac. rents—net 9,925,928 _ 7,501 054 ~=s«G ,—, 343. ‘667 5,847, '860 

Net ry. oper. income. 34,086,680 19,833,467 17,003,658 9,057,073 
Rev. from miscell. oper. 586, Ss , "477,312 425,561 
Exps. of miscell. ood Dr582, ‘516 Dr521,552 { ra OTe Dr416,556 
Taxes on misc. op. prop ia?  _e@heéee 

Total oper. revenue.. 34,091,028 19,853,245 17,024,329 9,066,078 

Non-operating Income— 

Income from lease of rd., 

miscell. rent income... 1,730,340 #£1,849,017 #1,388,451 1,553 ,690 
Dividend income... .-.-.. 4,751,594 8,721,447 10,738,355 13,045,394 
Inc. from fund. securs.. 2,884,168 2,946,640 é : 3, .288 
Other non-op. inc. accts. 2,868,870 22,784 ; ; 

Gross income........ 46,326,000 33,993,133 32,777,279 27,455,987 
Rents for leased roads 

and miscell. rents... 712,938 759,502 815,610 880,748 
I TN, i 95,240 
Int. on funded debt.... 29,606,847 29,287,068 29,534,969 29,516,168 
Int. on fund. debt—non- 

negotiable debt... -.- 542 A ae ree 

nt. on unfunded debt-- 471,546 842,870 F & Se eee 
Amortization of discount 

on funded debt....-- 466,713 371,381 379,439 386,692 
Otherdeduct. from gross 

Din shisdesesdae 564,083 371,648 621,695 1,568,071 

Total deductions-_-.-_-.. 31,822,670 31,632,935 32,369,054 32,446,918 
Net income of Southern 

P 3 SP 14,503,330 2,360,198 408 ,225 def4,990,931 
a ~ def. of separately 

perated solely con- 
teolled affiliated cos.. 3,341,373 88,438 4,315,829 4,022,442 














Chronicle March 6, 1937 
share of erred stock held, and thereafter at —-_* —_— for seven 
ae po y of th Li wal tombe ‘the tly i ianting 
on of the presen 
6 6% fe OT pauses preferred stock, and the balance will be added to biases 
‘Restitore with SEC— 
See list given on first page of this department.—V. 144, p. 1300. 
Southwestern Associated Telephone Ramada 
January— 1937 193 
Oana eovenaee i all nit ain inmate $93 ,824 $77,722 
Uncollectible operating revenue............-...- 100 100 
Se SOUEREEE. . co a cbacdédddweescoonsscece $93 ,724 $776,622 
opal Geen... 2c. ete 56.677 47.119 
Net operating revenues......................- $37 ,047 $30,503 
Onsale tome i idle hn neigh dijeiniae inpapantn’ 6,964 4,606 
Net gag SS Pet REF RE Cn $30,083 $25,897 


ntneniie Gold Mines, Ltd.—Registers with SEC— 
See list given on first page of this department. 


Springfield Street Ry.—Larnings— 

Period End. Dec.31— 1936-3 Mos.—1935 1936—12 Mos.—1935 
West IBEB. ccccccendeces prof$11,272 $1,104 $13,935 $27, = 
During the 1936 year 21,784,079 revenue fare ers were Carri 
ot an average fare 62 7.06 conte ts, agains ¢ 21,003,431 passengers carried in 

1935 at an average fare of 7.61 cents.—V. 143, D. 3334. 


Square D Co.—25-Cent Dividend— 

The directors have declared a dividend of 25 cents per share on the class B 
stock, no par value, payable March 31 to holders of record March 20. This 
compares with $1 50 paid on Dec. 19, last; 25 cents on Sept. 30, last; 12% 
cents on June 30, last, and a dividend of 25 cents plus an extra of 10 cents 

id a March 31, 1936. These latter pa nts were the first made since 

ec. 2 kU, when the company paid a dividend of 50 cents Der share on 
this iale 


Reca pitalization A pproved 
Stockholders at their annual meeting on March 2 = Saoneves plan of 
a a whereby holders of class A shares will ange on a share for 
is for class B stock. W. Magin, President, stated that “a 
large faalority 00 of —- A holders have agreed to accept this exchange.” 


Standard ici. Inc.—1936 Annual Report—The re- 
marks of Joseph Wilshire, President, are cited in full in the 
advertising pages of today’s issue. The income account 
and balance sheet for 1936 were given in our issue of Feb. 6, 
page 952. 

Direct Merger of Royal Baking Powder Corp. Proposed— 


The company sent a letter to stockholders asking approval of merger 
of Royal Baking Powder Corp. at the special meeting of stockholders to 
be held in conjunction with the annual meeting on April 6 at Dover, Del. 

Standard Brands owns over 99.5% of the common and over 98.5% of the 
SS ae stock of Royal. The letter says that based upon present revenue 
aws, there would be substantial savings in taxes and that operating ad- 
vantages and economies would also result.—V. 144, p. 1124. 


Standard Gas & Electric Co. (& Subs.)—Larnings— 
Statement of Consolidated Income (Company and Subsidiaries) 





4,0 

Notes—(a) For comparative pur 1935 figures have been restated 
to conform to changes in ISC class ication, effective Jan. 1, 1936. 

(b) Income of Southern Pacific Lines includes interest on bonds of, and 
rental income from, separately operated solely controiled affiliated com- 
poms. whether earned or not, in order that such income credits will offset 

come debits reflected in the net deficit of separately operated solely con- 
trolledjaffiliated companies. Southern Pacific Co., when necessary, makes 
advances to these debtor companies to enable them to meet interest on 
funded debt and rental obligations. 
pa(c) Dividend income excludes dividends received from companies in- 
cluded in this statement, and also from separately operated solely con- 
trolled affiliated companies; dividends from the latter companies being 
excluded for the reason that the offsetting charges by such companies are 
made against profit and loss, and, therefore, would not be offset by the 
inclusion of the net deficit of such companies. 
pa(d) Net deficit of separately operated solely controlled affiliated com- 
panies includes $592,334 for 1936, co aes ared with $488,744 for 1935, repre- 
senting net deficit of such gcompanies rom operations within the Repu lic 
of Mexico, the conversion from Mexican currency to U. S. currency being 
computed at the official exchange rate at close of year, established by Mexi- 
can Government for tax purposes, of 3.55 pesos per dollar for each year. 


Consolidated Balance Sheet Dec. 31 (Southern Pacific Lines) 
1936 1935 1934 
Asselts— 


$ $ 3 
Transportation property ..-.-. 1 467,153,996 1,471,888,421 1,481,045,613 
Miscellaneous physical property 12 ‘401 »293 5,116,216 3.3 6.059 
Sinking funds 8,514 6 





Affiliated companies......... 243 ‘027 296 8 =—62243,586,125 
er ag TIE TE 16,139,057 10,163 ,642 10,986,056 
SS i eg SLE a ne 26,420,004 29,203,011 28 ,249, 
Time tt i, acne.  eaiineie  — peminditaditn ,600, 
Material and supplies......-.- 16,452,448 15,593,198 17,201 ,843 
Other current assets.......... 19,159,743 16, 236. ,319 17,116,4 
RE i 1,091, 1 ‘666. ‘485 1,935,428 
Discount on funded debt..----. 13,371,397 ll "857, ‘679 12,221,573 
Other unadjusted debits... - 32, ‘388. 646 9, ‘327. 691 8,296,756 
PRAY Sara Repeats 1,856,119,613 1,822,641,854 1,863,405,850 
0, See 1936 1935 1934 
Liabilities— L $ $ $ 
Capital stock held byipublic... 377,277,705 377,277,705 377,277,705 
Premium on capital stock. .... 6,3 '845 : ,845 6, ; 
Grants in aid of construction. -_ : ,499 565 1,178,096 , ,223 
Funded debt held by public.... 703 ‘316 934 675,417,467 683,213,711 
Funded debt held in sink. funds: 
& By transportation system cos. 8,120,000 7,543,000 7,003 ,000 
By solely controlled affil. cos-_ 227 ,000 280, 33,000 
Shaeraamniiohin debt to affil. cos. 6,217,276 6,459,032 7,034,854 
Loansjand billsjpayable-...-.. -.---.-.. 16, ,000 21,500,000 
Accounts and wages payable... 18,271,645 14,280, 717 13,368,160 
Divs. & int. matured unpaid-.- 429,648 "312. 668 296,125 
Interest payable Jan. 1... - 4,495,145 3,452 ‘448 3,393 ,370 
Unmatured interest accrued-.- 5,841,778 6, ‘040, 576 6,010,884 
Other current liabilities... - 1,195,656 ‘680,164 570,216 
Deferred liabilities. ........ 556,127 650,993 953 ,645 
Accrued depreciation....-...-. 146,753,160 144,957,512 142,965,683 
Other unadjusted credits... .. 21,215,41 13,532,251 40,244,475 
a Consolidated adjustment.... 73,420,227 73,149,467 ,241 ,325 
Appropriated surplus..-..... 2,797,961 62,662 37,222,133 
Profit and loss—balance..-.-_-.-~ 448, 179, ‘524 442, 462, 245 441 512 ‘488 





St. . acenesiithaenwee 1,856,119,613 1,822,641,854 1,863,405,850 
. Ss of inter-company liabilities over assets eliminated.—V. 144, 
Pp. 


Spiegel, Inc.—7'o0 Issue Preferred Stack— 

At almeeting held Feb. 26, holders of common stock authorized the 
issuance of 150,000 shares of new cumulative peoreeres stock. 
>» It is expected that a group of bankers headed oy. Brown Harriman & 
Co., Inc., and Goldman, Sachs & Co., will offer 100,000 shares of this 
stock¥when : the registration statement which has been filed with the Se- 
curities and Exchange Commission becomes effective. The stock will 


carry a $4.50 annual dividend rate, and will be convertible for three years 
into common stock of this company in the ratio of 3 1-3 shares for each 


(Exclusive of Deep Rock Oil Corp., debtor under Sec. 77-B of the Federal 


Bankru 
sidiary of Philadelphia Co.), 
companies. ] 
Period End. Dec. 31— 
Sub. Pub. Util. Cos 
Operating revenues... $9,290,666 
b Oper. exps., 
4,530,355 


ptcy Act as amended, and the Beaver Valley Traction Co. 
‘in receivership, and the subsidiaries of such 


1936—Month—1935 


(sub- 


1936—12 Mos.—1935 
$8,414,909 $97,519,418 $89,610,511 
3,970,171 50,895,934 45,983,892 





Net oper. revenue... $4,760,311 
Other income—net... Drl11,572 


$4,444,738 $46,623,484 $43,626,619 
12,006  ‘'220.700 308,965 





Net oper. rev. and 
other income_.-.. 
Approp. for retire’t & 


$4,748,739 


$4,456,744 $46,844,184 $43,935,584 





epletion reserves... 1,184,343 1,025,219 12,474,928 11,741,587 
Amort. of contractual 
Capital expenditures 3,083 3,083 37 ,000 37,000 
Gross income_-_-_-__. $3,561.313 $3,428,442 $34,332,256 $32,156,997 
Rents for lease of prop 102,286 102,490 1,228,937 1,229,098 
Int. on funded debt-- 984,316 1 083: 747 12,546,999 13,572,998 


Amortization of debt 

















discount & expense. 118,398 87 ,650 1,364,696 1,053,320 
Other interest... ____ 10,713 10,011 138,472 205,149 
Divs. on pref. capital 

stock guar. by sub_-_ 5,766 5,766 69,192 69,192 
Approp. for special res 41,667 41,667 500 ,000 500,000 
Fed. and State tax on 

int. on funded debt. 36,182 32,831 382,178 407 ,553 
Other income deducts - 6,033 4 49,346 3,113 
Int. charged to constr_ Cr9,808 Cr3 ,361 Cr68 ,753 Cr48,900 

I a $2,265,760 $2,067,637 $18,121,189 $15,165,474 
Divs. on capital stocks 

held by public_-_-_-- 689,688 712,154 8,932,903 8,540,368 
Min. int. in undistrib. 

net income_______-~ 269,345 133,335 826,573 465,838 

Bal. of inc. of sub. 

pub.util.cos.appl. 
to Stan.G.& E.Co $1,306,727 $1,222,148 $8,361,713 $6,159,268 
Inc.of non-util aa. ape 
to Stand. G. UE es oe a ko eee Yael 580,837 
Other income ot , ony 
Gas & Elec. Co.: 
Divs. fr. non-affil. cos. 50,105 25,053 327,196 301,538 
Int. on indebt. of affils 35,550 41,606 421,389 427 ,658 
Geer. eee ca eee + “dees -- Swede 117 
a ii ae te $1,392,382 $1,288,807 $9,110,298 $7,470,418 
Expenses and taxes of 
Stand. Gas & Elec. Co 21,848 28 ,297 269,579 248 ,637 
Consol. net inc. before 
deduct 'n of inc.chgs. 
of Stand. G. & E. Co $1,370,534 $1.260,510 $8,840,719 $7,221,781 
Inc. charges of Standard 

Gas & Electric Co.: 

Int. on funded debt-- 368 ,247 368 ,247 4,418,970 4,418,970 
Other interest. _-_-_--- 7,060 10,475 83,345 122,695 
Fed. and State tax on 

int. on funded debt - 9,139 5,764 62,694 59,295 
c Amort. of debt dis- 

count and expense. - 17,806 17,738 213,464 166,678 
Consolidated netinc.. $968,282 $858,286 a$4,062,246 $2,454,143 


a Includes approximately $1,945,000 of undistributed earnings of sub- 
sidiary companies applicable to capital stocks held by Standard Gas & 


Electric Co. 
for distribution to Standard Gas & 


Of this amount ant 


oximately $935,000 is not available 
lectric Co. in the form of dividends on 


common stocks of certain of the subsidiary companies do principally to 








accumulation of dividends on preferred stocks in prior periods and to the 
retention of surplus for other purposes. 
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for the 12 months oa sy OP ata for amortization of extraordinary 
opera expenses erred in , 
ec Including amortization of expenses in connection with proposed exten- 
sion of notes due Oct. 1, 1935. 
Statement of Income (Company Only) 
Period End. Dec.31—  1936—Month—1935 1936—12 Mos.—1935 
c. fr. divs. & int., &c.: 

















Divs. fr. pub. util. affil $745,317 $634,482 $6,244,436 $5,721,273 
Divs. from engineer. & 

RR See 503 343 
Divs. from others_.__ 50,105 25,053 7,1 301 ,538 
Int. on fd. debt of affil 10,885 3,750 143,707 165,000 
Int. on indebt. of affils 35,550 41,606 421,389 441,052 
i 6—té«‘“=té‘ 1,117 
Prof. on red. of securs. 

iC aka ROR eae a a 20.120 i eeccce 

_ SE ee $841,857 $714,891 $7,164,853 $7,133,323 

Expenses and taxes____._ 21,848 28,297 269,579 248 ,637 
Gross income____.__. $820 ,009 $686,594 $6,895,274 $6,884,686 
Interest on funded debt- 368 ,247 368,247 4,418,970 4,418,970 
Other interest.__._____ 7,060 10,475 83 ,345 122,695 
Federal & State tax on 
int. on funded debt __ 9,139 5,764 62,694 59,295 
a Amort of debt disct. 
and expense___._____ 17,806 17,738 213 ,464 166,678 
Net income... ....... $417,757 $284,370 $2,116,801 $2,117,048 


a Including amortization of expenses in connection with proposed 
extension of notes due Oct. 1, 1935. 


Weekly Out put— 

Eleetric output of the public utility operating com es in the Standard 
Gas & Electric Co. system for the week ended Feb. 27, 1937, totaled 104,- 
438,612 kwh., an increase of 14.4% compared with the corresponding week 
last year .—V. 144, D. 1455. 


(L. S.) Starrett Co.—40-Cent Extra Dividend— 

The directors have declared an extra dividend of 40 cents 
addition to the regular quarterly dividend of 35 cents share on the 
common steck, no par value, both payable March 30 to holders of record 
March 18. An extra of 25 cents was paid on Dec. 30 last and one of 15 
cents was paid on Sept. 30 last. See V. 142, p. 1659, for detailed dividend 
record .— . 143. D. 3858. 


Staten Island Rapid Transit Ry.—£arnings— 


January— 
Gross from railway-_-_-. 
Net after railway. ____- 
Net after rents_______. 
—_—vV. 144, Pp. 791. 


Sterling Aluminum Products, Inc.— Admitted to Listing 
and Registration— 


The New York Curb Excha has admitted the capital stock $1 par to 
listing and registration.—V. 144, p. 466. 


Stormo-Screen, Inc.—Registers with SEC— 
See list given on first page of this department. 


Struthers Wells-Titusville Corp.—Recapitalization— 

A plan of recapitalization which provides for the clearing up of all dividend 
arrearages, Was aporoved by a substantial majority of the stockholders at 
@ meeting held March 1 in Baltimore. Under the approved plan, holders 
of the present 7% premeres stock ($100 ), on which there are $36.75 
arrearages, will receive for each share held five shares of new $1.25 cumula- 
tive convertible preferred stock, liquidating value $25, and as a dividend 
one share of common stock currently selling at about $11 per share. The 
new preferred stock will be convertible for five years share for share into 


common stock. 
& The company's proposed financing in the form of an issue of $1,500,000 
of a % bonds, which was contingent upon acceptance of the plan by the 
8 olders, ise ted to be carried out shortly. Proceeds of the financing 
will be used to retire the present $1,032,000 of 644% bonds and to provide 
additional working capital.—V. 144, p. 1301. 


Studebaker Corp.— Sa/es— 

Paul G. Hoffman, President of the corporation, re the sale of 5,114 
pase nger cars and trucks in the first 20 days of Fe ary compared with 
sales 


share in 


1937 1936 1935 1934 
$126,289 $134,130 $118,874 $142,808 
def4 ,165 def9,615  defl1,611 27.8 
def33,232  def45,243 def60,563 def5 ,676 


2 in February, 1936—an increase of 43%. For the year to date the 
_ ¢ we compared with 9,598 last year—an increase of 34%.—V 
» DP. . 


Summit Gold Mining Corp.— Withdrawal of Registration 

The Securities and Exchange Commission, upon request of the registrant 
received on Dec. 29, 1936, has consented to the withdrawal of the registra- 
tion statement (File No. 2-1576).—V. 142, p. 4040. 


Sun Oil Co.—To Increase Stock— 

Stockholders at their annual meeting on March 9 will vote on a proposed 
increase in authorized common stock from 2,300,000 shares to 2,500,000 
shares.—V. 144, p. 625. 


Sunray Oil Corp.—Five-Cent Dividend— 

The directors have declared a dividend of five cents per share on the 
common stock, par $1, payable April 26 to holders of record March 26. 
A similar payment was made on Dec. 21 and on Sept. 1, last, this latter 
being the initial dividend. 

The current dividend declared on the common stock is an interim divi- 
dend and is not to be construed as establishing a quarterly rate, according 
to C. H. Wright, President, who said that in his judgment the better 
policy of the en epg is to pay interim dividends during the course of 
the year and make a final disbursement when results for the year can be 
ascertained. 

Net profit for the first three months of 1937 is officially estimated at 
$300,000, before providing for taxes, compared with anprontaiate $154,000 
on the same basis for the same period of last year.—V. 144, p. 701. 


Taggart Corp.—/nitial Dividend— 

The directors have declared an initial dividend of 62% cents per share 
on the new $2.50 preferred stock, payable April 1 to holders of record 
March 15.—V. 143, p. 4169. 


Telautograph Corp.—ELEarnings— 











Calendar Years— 1936 1935 1934 1933 
pS Tee eae $615,741 $664,107 $758,494 
Miscellaneous income. - - ,oa4 7,203 10,382 ,802 

Total income_______- $613,916 $622 ,944 $674,490 $766,296 
Expenses—Administratn 49,49 49,517 50,533 49,775 

SRE: ea ,648 83,811 86 ,867 89,406 

Installation... -.- 33,336 32,691 33,488 32,004 

Maintenance. -___-_-_- 157,206 154,006 155,584 151,935 

Engineering _______-- 17,68 : ,679 19,094 
Depreciation ________-_- 89,894 92,272 99,621 112,217 
Extraordinary expenses: 

Experimental __ _--_-—- 3,650 3,862 3,936 3,822 

a 904 2,110 3,260 3,258 
| Saas 3,006 RRR alt a th ese 

Miscellaneous taxes _- 14,277 13 ,670 14,296 15,712 
Federal taxes_________. 22 352 23 ,228 28,631 39,748 

Net profit......___- $134,456 $145,702 $179,593 $249,326 
Common dividends. _._ 137,256 171,570 228 ,760 228,760 

5 ate anna ($0.60) ($0.75) ($1.00) ($1.00 

a ar $2,800 $25,868 $49,167 sur$20,566 
Shs. common stock out- 

standing (no par)__-_- 288,760 228,760 228 ,760 228,760 
Earned per share_____. $0.59 4 $0.78 $1.09 


» Note—No surtax on undistributed profits in 1936. 


Financial Chronicle 
b Including $16,674 for the month of December, 1935, and $200,000 
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Comparative Balance Sheet Dec. 31 











Assets— 1936 1935 TAabdtlities 1936 1935 
a Plant accounts. _ $2,373,968 $2,374,924 | b Common stock. . $1,143,800 $1,143,800 
COR. enccccqncce 4,660 114,593] Accounts payable. 9,223 7, 
Accts. receivable. . 47,758 55,082 | Accrued accounts - ,947 10,099 
Inventories. ..... 3,612 3,754 | Federal tax... --- 2,352 23,228 
Deferred charges. . 24,458 18,553 | Rental rec. in adv 33,999 34,300 
Capital surplus... 941,792 941,792 
Earned surplus... 403,344 406,144 
Weiseescanneu $2,564,457 $2,566,906! Total......--- $2,564,457 $2,566,906 


a After depreciation of $1,594,094 in 1936 and $1,504,200 in 1935. 
b Represented by 228,760 shares, $5 par.—V. 144, p. 953. 


Telephone Bond & Share Co.—Preferred Dividends— 

The directors at their meeting held Feb. 26 declared dividends of 49 cents 
por share on the 7% first preferred stock and 21 cents share on the 
dps preferred stock, to be paid on March 15 to holders of record March 1. 


also V. 143, p. 3649. 
Tennessee Central Ry.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway..... $201.825 $214,690 $190,601 $187,245 
Net from railway... 52,179 74,7 ,250 59,349 
Net after rents. .....-.. 29,530 53,716 34,458 36,851 
—vV. 144, Dp. 953. 

Texas Mexican Ry.—ELarnings— 

Januar 1937 1936 1935 1934 
Grice aw slang tage, a 

et from railway_.._.- ; : , ’ 
Net after rents— “4 Pay FAT 20,458 17,514 57 ,008 def2 317 


—V. 144, p. 953. 
Texas & New Orleans RR.—HELarnings— 




















January— 1937 1936 1935 1934 
Grose from rallway----- $4.)11-544 S3..13 ee Saez 0O2 ° at7 148 

et from railway. ....- : ; ; ’ ’ 
Net after rents....... $02'981 241.789 744 def148.621 
—V. 144, p. 954. 

Third National Investors Corp.—LEarnings— 

Calendar Yi 1936 1935 1934 1933 
re pag ate A 0-5 $172 $8,312 
Cash dividends... ...... $374,377 215,025 191 ,496 187,165 

Total income. ....... $374,377 $215,107 $191,668 $195,477 

xpenses and taxes_... 71, 37 ,954 44,678 53,594 

Net income. ........ $302 ,624 $177,153 $146,990 $141,883 
SE Ss: 317,824 158,912 66,910 142,184 

RSS e rs def$15,200 $18,241 $80 ,080 def$301 

Balance Sheet Dec. 31 

Assets— 1936 1935 TAabilities— 1936 1935 
Gs ie inten dieitenteds $1,263,114 $145,069] Accrued expenses. $14,050 $1,130 
a Common stocks. 6,052,143 6,026,141] Provision for N. Y. 

Dividends receiv. . 32,433 17,885} State tax...-.-.- 14,050 8,375 
Part ctfs. in cor- Prov. for Fed. cap. 

poration formed stock tax--.---- 3,250 2,200 

to liquid. closed Prov.for N.Y.City 

Hs oc bsdcoecs 3,978 6,872 excise tax... -.-..- 750 500 

Res. for Fed. inc. & 
State franchise 
RTS 57 ,000 117,000 
Res.for exchange of 
pur. warrants - - see.  sesese 
Com, stk. (par $1) b223,380 220,000 
Capital surplus - -_c8,946,413 8,990,502 
Security profs. def.d2,039,007 3,250,013 
Earned surplus - - - 91,073 106,274 
0 $7,351,668 $6,195,967 TE sntsadwad $7,351,668 $6,195,967 


a Market value cost $4,307,311 in 1936 and $5,323,945 in 1935. b Au- 
thorized 400,000 $1 par shares, issued 223,380 shares (incl. 52,724 shares in 
treasury), 28,800 shares are reserved for exercise of outstanding urchase 
warrants. c Capital surplus reflects the aggregate amount paid to the 
corporation against the issuance of common stock and warrants, less the 
aggregate par value of such issued common stock at Dec. 31, 1935 and 
organization ex (inclu commissions paid on original sales of 
common stock). At Dec. 31, 1936 capital surplus was reduced by $44,089 
representing the difference between the amount ($183,753) transferred to 
reserve for exch e of outstanding purchase warrants for common stock 
and the excess ($13 ,665) of the asset value (at that date) of 3,380 shares 
of common stock issued in exchange for purchase warrants over the par 
value of such stock. d After deducti excess of market value over cost 
of investments in common stock, $1,744,830 (less reserves for Federal 
normal income and New York State franchise taxes on unrealized profit of 
$335,000) (less adjustment to cancel reserve for Federal normal income tax 
on unrealized profit at Dec. 31, 1936 resulting from conversion of the cor- 
poration effective Jan.1, 1937 into a ‘‘mutual investment company” as 
defined by the Revenue Act of 1936, $278,000), of $57,000, balance, $1 ,687,- 
830—V . 44, Dp. 625. 


Tobacco & Allied Stocks, Inc.—Annual Report— 

Liquidating value Dec. 31, 1936 $78.33 on 49,358 shares outstanding 
as compared to $78.37 on 47,632 shares Dec. 31, 1935. During the year 
1936, $3.25 per share dividends were paid. 76.56% of corporation's in- 
vestments on Dec. 31, 1936, were in cigarette and snuff manufacturing 
companies, as compared to 73.55% on Dec. 31, 1935. 10.96% were in 
cigar manufacturing companies, as compared to 16.18% on Dec. 31, 1935. 



































Calendar Years— 1936 1935 1934 1933 
Dividends earned _ . ~~~ - $198,557 $165,638 $167,343 $151,729 
an... 8 8 sales ¢ithte. —#eesee ,500 
Stock loan prem. receiv -— 1,659 ca > *Sgeean "AL ae 
Foreign exch. transact’ns BS ee ee ee ee 

Total income-.......- $200 ,234 $166,855 $167,343 $157,229 
Pisces ow coscoows 41,012 49,154 39,767 16,747 

Bee SEs. aastecvere $159,222 $117,701 $127 576 $140,482 
Gain on sec. sold__.-.--- 17,941 162,349 87,717 Dr88 ,927 

SE eee eee $177,163 $280 ,050 $215,293 $51,555 
Fed. inc. tax & conting- - RR SE RT SS ae sa tet 

Net income. ....-..-. $175,463 $280 ,050 $215,293 $51,555 
Ee ee 158,238 251,520 See: ‘etka 

eink Ee $17,225 $28,530 $41,268 $51,555 

Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Ee ae $125,416 $200,162 | Amt. payable upon 
Investments - - - - - 2,977,714 2,739,184 return of sec. 
Divs. receivable. . 21,554 27 357 loaned to broker 
Accts.receivable..  -..-.-.- 50 (per contra)._... $101,000 $31,500 
Furniture and fix. l }1|Accr. Fed., &c., 
x Prepd. New York 0 ae 6,959 23,326 
Geese tOK...-<<- 15,120 8,623) Provision for come 
pensation of di- 
Ee 4,500 4,500 
y Capital stock... 1,678,858 1,616,146 
0 ee 1,348,487 1,299,906 
Total___..-.-..$3,139,805 $2,975,380 an ne oe el $3,139,805 $2,975,380 





x Subject to claim and protest by company. y Represented by 49,358 
shares (1935, 47,632 shares) no par.—V. 143, p. 4170. 


Tri-Continental Corp.—No Common Dividend— 
Directors have declared the regular quarterly dividend of $1.50 a share 

$9 Se * cumulative preferred stock, payable April 1 to holders of record 
arc ; 
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No consideration was given at this time to common stock dividends, 
which may be affected by questions relating to undistributed profits tax. 
A dividend of 25 cents was paid on the common stock on Dec. 24 and on 
Oct. 1, last, this latter being the initial distribution.—V. 144, p. 793. 


Toledo Peoria & Western RR.—Larnings— 


January— 1937 1936 1935 1934 

ross from railway-.-.--- $188,252 $162,316 $114,592 $136,452 
Net from railway - ~~ --.- ,00 48,538 22,275 26,973 
Net after rents. ......-. 34,882 24,443 6,278 10,263 
—vV. 144, Dp. 954. 

Truax-Traer Coal Co. (& Subs.)— LHarnings— 

3 Months Ended Jan. 31— 1937 1936 1935 

Net profit after all charges.......... x$340,469 y$170,344 y$87,991 


x age ar 4 discount on debentures purchased for sinking fund require- 
ments. Of the above amount, $103,235 represents the company’s propor- 
tion of earnings for the same od from properties formerly owned by the 
Truax-Traer Lignite Coal Co. which was merged with the company 
on Dec. 31, 1936. Truax-Traer Lignite Coal Co. earned $95,905 for the 
same period last year. y Does not include the earnings of Truax-Traer 
Lignite Coal Co.—vV. 144, p. 793. 


Twentieth Century-Fox Film Corp.—950-Cent Dividend 

The directors have declared a dividend of 50 cents share on the 
common stock, payable March 31, to holders of record March 19. A div. 
of $1 was paid on Dec. 11, and on Oct. 23, last, this latter being the initial 
payment.—V. 143, p. 3337. 


Ulen & Co.—Depositary— 

The Manufacturers t Co. is depositary for the convertible 6% 
-_ ng, a? pore debentures of this company under its modification plan. 
—VvV. , Dp. ; 


Union Manufacturing Co.—New Directors— 

This company has added three new directors to the board—C. S. Mueller, 
William H. Judd, who succeeds A. J. Sloper, decreased,and Maxwell 8S. 
Porter, who takes the place made vacant by the death of his father, Frank 
J. Porter.—V. 137, p. 2120. 


Union Pacific RR.—Larnings— 


Month of January— 1937 1936 1935 
Railway operating revenues_.----—-- $12,501,622 is hye $9,211,381 


Railway operating expenses... _.-_- 7,127,334 
Is 884,859 








Railway tax accruals___...__--._--- 1,257,960 : 

ne ee Re oil nn tt et aeeinee 481,272 438,929 487 ,734 

Joums facility remtse........<ccccccce 53,901 41,159 37,264 
i $921,403 $911,557 $674,190 


Note—Effective Jan. 1, 1936, the Union Pacific RR. Co. leased and is 
oO ting the room of the other Union Pacific System companies and 
of St. Joseph & Grand Island Ry. Co. The figures for 1937 and 1936 rep- 
resent this operation; the figures for 1935 are consolidated figures represent- 
ing the operations of Union Pacific System companies and of St. Joseph & 
Grand Island Ry. Co.—V. 144, p. 954. 


Union RR. (Pa.)—Equipment Trust Certificates— 

The Interstate Commerce Commission on Feb. 25 authorized the com- 
pony to assume obligation and liability in respect of not exceeding $2,380,000 

4% serial equipment trust certificates, to be issued by the Irving Trust 
Co., as trustee, and sold at 99.416% of par and accrued dividends in 
connection with the procurement of certain equipment. 

The certificates were offered for sale through competitive bidding. In 
response thereto three bids were received. he highest bid, 99.416 and 
accrued dividends, was made by the First National Bank at Pittsburgh and 
the Peoples-Pittsburgh Trust Co., both of Pittsburgh, Pa., and has been 
accepted. On this basis the average annual cost of the proceeds to th 
applicant will be approximately 2.61%.—V. 144, p. 954. 


Union Wire Rope Corp.—Registrar— 
The Empire Trust Co. has been appointed registrar for the company’s 
capital stock.—V. 144, p. 1302. 


United Carbon Co.—Larger Dividend— 

The directors have declared a dividend of $1 per share on the common 
stock, no par value, payable April 1 to holders of record March 15. This 
compares with 75 cents paid on Dec. 19, and on Oct. 1, last; 60 cents paid 
each three months from Oct. 1, 1934 to andincluding July 1, 1936; 44 cents 

aid on July 2, 1934, 43 cents on April 2, 1934, 40 cents per share paid on 

an. 2, 1934 and 25 cents per share distributed on Oct. 2, 1933 and on 
July 1, 1933, this latter payment being the first made since Jan. 2, 1931 
when 25 cents per share was also disbursed. In addition, an extra dividend 
of 75 cents was paid on Dec. 19, last.—V. 144, p. 1457. 


United Corp.—Power to Issue Stock Canceled— 

Stockholders at their annual meeting on March 3 canceled the power of 
directors to issue 1,000,000 shares of 1st pref. stock which had been author- 
a | Oeil The cancellation was recommended by the board.—V. 144, 


Dp. 


United Linen Supply Co.— Accumulated Dividend— 

The directors have declared a dividend of $1.75 per share on the $3.50 
convertible preferred class A stock payable on account of accumulations 
on March 10 to holders of record March 5.—V. 137, p. 707. 


United States Gypsum Co. (& Subs.)—Farnings— 





Calendar Years— 1936 1935 1934 1933 
Net profit from oper__.. $8,055,297 $5,547,341 $3,766,772 $3,202,885 
Other profits & income_ - 391,249 405,896 566,806 566,955 

Total income---_-_-_.-_- $8 446,546 $5,953,237 $4,333,578 $3,769,840 
Deductions from income 92,215 86,066 125,627 158,677 
Deprec. and depletion... 2,054,217 1,917,558 1,834,187 1,775,495 
Income taxes__________ 947 ,000 458 ,362 218,395 96,740 








Surtax on undist. profits a. ft See we...) : 7 
Net profits for year_.. $5,328,113 $3,491,252 2,155,369 1,738,92 
Preferred dividends _ _ _ _ ¥ 54 554 . 547 547 . Seat 
Common dividends -_-.- 3,576,335 2,085 ,447 1,487 ,661 1,187,930 
PE SOT $1,204,224 $858 ,251 $120,161 $3 ,443 
Shares common stock 


outstanding (par $20). x1,192,103 x1,192,103 

Earnings per share_-_-___ $4.01 $2.47 
x Does not include treasury stock. 

Summary of Consolidated Surplus Acounts for the Years Ended Dec. 31 


Paid-in Surplus— 1936 1935 1934 1933 
Bal. at beginning of year $5,831,447 $5,866,484 $5,763,429 $5,598,172 
Surplus credits resulting 

from issuance or pur- 

chase of stock ____-__-_ 
Res. to reduce stock held 
under empl. purchase 
contract to par value. 
Transf. from earn. surp- 


x1,193,082 1,187,660 
$1.35 $1.00 


Dr35,037 Cr103,055 Dr6 ,264 


30,502 
bbtoad 141,019 
$5,831,447 $5,831,447 $5,866,484 $5,763,429 


Bal. at beginning of year 20,564,222 19,705,972 19,585,811 19,641,451 
Add—Net profits for yr, 5,328,113 3,491,252 2,155,369 1,738,927 


EE SE ean Ms $25,892,335 $23,197,224 $21,741,180 $21,380,378 
Adjust. of bal. sheets of 
anadian subs. for de- 
prec’n of Can. exch. _._ 
pa I a iP ms AD FA i i 141, 
Preferred dividends ~ ee 547 ,554 547 ,554 547 ,547 547,5 
Common dividends. —. ~~ 3,576,335 2,085,447 1,487 ,661 1,187 ,930 


Bal. at end of year. __$21,768,446 $20,564,222 $19,705,972 $19,585,811 





Balance at end of year 
Earned Surplus— 








Cr81,935 
9 











Chronicle March 6, 1937 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ Ttabtlities— $ $ 
a Plant and prop..41,295,678 38,778,053 | Preferred stock... 7,822,200 7,822,200 
Investments, &c.. 67,185 265,158| Common stock. ..23,842,060 23,842,060 
Deferred charges.. 857,672 46,530 | Def. maturities... :: aaa 
CE. areunesenme 5,782,204 7,124,489] Res. for conting.. 876,766 876,766 
Stock purch.contr. 2,747 5,778 | Res. for accidents, 
bAccts.& notes rec 4,802,234 3,228,794] insurance, &c.. 335,472 293,852 
Govt. securities... 4,113,783 6,021,645] Dividends payable 136,888 434,772 
Other bonds & tax Accounts payable. 1,496,961 706,012 
warrants....-... 1,383,252 856,018] Fed. & Dom, inc, 
Mise. receivables. 59,186 See. Geico coseece 977,293 508,731 
Inventories. ..... 5,682,567 3,954,290| Prop purch. instal 118,250 }#«....--. 
Purch m’y. oblig. ..---- 60,850 
Accruals. ........ 532,548 203,136 
Paid-in surplus... 5,831,447 5,831,447 
Earned surplus. ..21,768,446 20,564,222 
tins cttw ..6i 64,246,510 61,144,049' Total_.....-.- 64,246,510 61,144,049 





a After reserves for eee and depletion of $17,666,250 in 1936 
and $15,449,667 in 1935. After reserves for doubtful accounts of $864,440 


in 1936 and $708,299 in 1935.—-V. 143, p. 3165. 

United Endowment Foundation, Inc.—Registers with 
SEC— 

See list given on first page of this department.—V. 141, p. 451. 

United Gas Improvement Co.—Weekly Output— 

Week Ended— Feb. 27,'37 Feb.22,'37 Feb. 29,'36 
Electric output of system (kwh.)....- 93,031,163 93,918,837 81,564,043 
—V. 144, p. 1457. 

United States Hoffman 
dated Balance Sheet Dec. 31— 


Machinery Corp.—Consoli- 








Assets— 1936 1935 Liabdilities— 1936 1935 
O Gaicanacccece $316,324 $209,526) Notes pay.—banks $500,000 ~~ .-.-.-.. 
b Instal. accts. rec 3,623,003 2,680,876| Notes pay.,RFC.. -..... 300, 
c Other accts. rec. 499,372 372,361] Loans pay.,secured -..... 843,751 
Inventories - . . . . - 1,297,660 1,145,353] Accts. pay. & accr. 
Prepaid & def. chgs 34,696 32,014 accts., incl. Fed. 
Due from empl.— taxes est. to be- 
incl. exp. funds. 20,466 16,981 come pay. within 
Depos. on leases, one year_....-- 423,615 258,228 
contracts, &c-_-- 10,378 8,020} Depos. on acct. of 
Mtges.rec., at cost 94,750 94,850 uncomplet. sales 19,596 10,305 
Sund, inv., at cost 15,494 15,659 | Reserves. .....-- 273,135 262,715 
Treasury stock - - - 42,670 42,6701544% cum. conv. 
d Plant property. 725,338 701,480 pref. ($50 par)... 1,497,500 = --.-..-. 
Pat’ts, gzoodw., &c. 1 1| Com, stk. ($5 par) 1,111,767 1,111,017 
Capital surplus_.. 1,297,838 1,389,310 
Earned surplus... 1,556,702 1,144,464 
Ee $6,680,152 $5,319,790 a $6,680,152 $5,319,790 





a Including $154,082 in 1936 and $112,331 in 1935 of funds in fore 
countries subject to governmental restrictions. After reserve of $175,- 
000. ec After reserve of $100,379 in 1936 and $87,965 in 1935. d After 
reserves of $454,112 in 1936 and $443,184 in 1935 a $55,864 in 
1936 and $62,042 in 1935 of net plant property not in use). 

The consolidated income account for the calendar year was published in 


V. 144, p. 1126. 
United States Rubber Co. (& Subs.)—Earnings— 














Calendar Years— 19 35 
ee | Fy PTT yh 160,361,026 127,793,615 
yee yO UF * CR Sa eee 121,907,853 96,294,360 
Selling, administrative & general expenses - - _ - - - ~~ 22,555,991 19,106,349 

POTS Bits CIE 8 ii. «4 htianmadiiontan sd 15,897,182 12,392,905 
Dividends rec. from affil. cos. in 1936; from U. 8. 

Rubber Plantations, Inc. in 1935__.....------ 50,522 500 ,000 
Other income credits, less charges. _........---- 180,893 Dr64,924 

RE IT ee Le a ee eae a 16,128,598 12,827,981 
Interest on funded indebtedness. __.___...------ 2,848,577 3,459,784 
d Prov. for Federal income taxes_........-.---- 2,407 ,537 1,535,959 
Prov. for fluctuation in raw material prices- - - - -- 700,000 1,300,000 

nt, Sneseee... . .ccsmontnodumniinnthbaeandn 10,172,484 6,532,237 
a Th er cen nntiminttl, ten ctabaticd ts Cau cathe dt 25,870,403 28,101,780 
Cap. surplus of Dominion Rubber Co., Ltd., 

transferred to goodwill, patents, &c.....----- Lae. . | «denne 

I ia ai a aaa te dali eeeiie le 17,204,159 21 eee one 


Adjustment of property, plant & equip. values-- 379, 3, 3 
Prov. for investments of doubtful value_—_--------. 168,6: 610,000 
Cr419,335 Dr314,005 


DE ng o.né tb oes tbat’ 
17,332,572 25,870,403 
: l, 371 





RR Rg eae sin yee ar ee pee 
Common shares outstanding._........-.-.--.----- 1 497,531 464, 
pO a ee 3.31 $0. 

a After all returns, discounts, excise and sales taxes, transportation and 
allowances. b Including depreciation of active plants of $5,535,346 for 
1936 and $5,581,878 for 1935. (No depreciation provided on plants not 
required for manufacturing porpcese.) c Includes $874 for surtax on un- 
dustributed profits. d $2,371,206 for 1936; $1,488,441 for 1935, undis- 
tributed profits tax of subsidiaries ($874 for 1936; none for 1135) and foreign 
income taxes.—V. 144, p. 469. 


United States Steel Corp.—Prices Increased— 

William A. Irvin, President, issued the following statement March 4: 

‘In order to meet steadily increasing costs of production, including the 
recent raise in wages, the adoption of the 40-hour week to meet Government 
requirements under the Walsh-Healey Act and sharp price rises in supplies 
and raw materials, the subsidiaries of the United States Steel Corp. are 
announcing tomorrow (March 5) increases in the prices of their products. 

‘Although advances to labor in the matter of higher wages and shorter 
hours are a compelling factor, a price rise was inevitable due to the fact that 
quotations on scrap iron, constituting 40% of the make-up of steel, have 
risen from $14.96 per ton to $19.88 since Feb. 1, 1936. his 32% rise in 
the cost of this principal item of manufacture has been accompanied by 
increases of over 60% in the cost of copper, 50% for lead and zinc, 20% for 
refractories and corresponding increases in the cost of coal, coke, limestone, 
lubricants, &c. 

“The new price raises range from $3 to $8 per ton, bringing the general 
level of prices for steel products slightly higher than that prevailing in 1926, 
when basic labor rate in Pittsburgh was 44 cents per hour as compared with 
the new rate of 62% cents per hour.’’—V. 144, p. 1126. 


United States Tobacco Co.—Bal. Sheet as of Dec. 31— 
936 














1936 1935 1935 

Assets— 7 $ Liabilittes— $ $ 
y Real estate, ma- Preferred stock... 2,333,700 2,333,700 

ch’ry. & fixtures 2,582,992 2,191,715|x Common stock _14,943,700 14,943,700 
Trade marks,good- Accounts payable. 653,418 528,194 

. (A ae 1 1| Pref. div. pay. Jan 40,840 40,840 
«| 5 ee 5,294,485 7,033,763|Com, div. pay.Jan 572,313 1,488,013 
Leaf, mf’g. stocks, Reserve for tax ac- 

supplies, &c___. 9,874,543 9,458,038 cruals, &c_._-.. 803,423 648,770 
Bills & accts. rec_. 1,408,328 1,358,082] General reserve... 3,602,116 3,390,655 
Marketable secur. 8,518,389 8,024,230/| Surplus_...... ~~ 5,513,328 5,447,012 
Capital stocks of 

other companies 600,039 600 ,039 
Other notes and 

accounts receiv. 123,606 106,160 
Deferred charges. 60,455 48,853 

(| ee 28,462,838 28,820,883 a il otal tae 28,462,838 28,820,883 


x Represented by 457,850 shares of no par value. y After depreciation 


of $2,561,873 in 1936 and $2,510,309 in 1935. 
The income statement for the calendar year was published in V. 144, 


page 1126. 
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United Stove Co.— Registers with SEC— 
See list given on first page of this department. 


United Verde Extension Mining Co.—JZarnings— 


Calendar Years— 1936 1935 1934 1933 
$2,345,796 $2,002,866 $2,278,566 $3,730,368 
309,564 148,356 177 ,663 




















Other income.......... 206 ,848 
Total income_._.-._-. $2,655,360 $2,151,222 $2,456,229 $3,937,216 
Heese events... 1s «| ah'oes «= iseiba | 'seacaee 
Reserve for deprec..... fear tnt i ee patna g 10,292 
sustained....__. 5.216 16,857 113,620 606 ,296 
Depletion ............. 254,975 205,296 217,658 349,613 
Net profit.......... $849,119 $375,533 $312,769 $712,736 
Dividends. ----.-...-.- 787,500 2,467,500 1,155,000 315,000 
Balance, deficit... __. $842, .736 
gp tatence, deficit... sur$61,619 $2,091,967 231 sur$397,7 
outstand’g (par $0.50) 1,050,000 1,050,000 1,050,000 1,050,000 
Earns. per sh. on cap stk $0.81 $0.35 $0.29 $0.68 


Comparative Balance Sheet Dec. 31 








Assets— 1936 1935 Liabtlities— 1936 1935 
x Mining property $423,388 $678,364jz Capital stock... $525,000 $525,000 
y Mach. equip. &c 34,588 41,793; Accts. payable,&c. 414,504 416,791 
Investments - - . . . 1,336,805 1,460,789] Divid. payable... -.---- 62,500 
Land, ranches, &c 179,595 109,970] Deferred credit... -..-.-- 3,498 
Accts. notes and PS A ek cece 4,265,346 4,123,579 
int. accrued... 33,642 83,737 
Inventory .-....-.- 67,251 85,601 
lieetitine ada ,328 ,552 882,749 
Due on ore sold,&c 1,801,027 1,998,365 
0 $5,204,850 $5,341,367] Total.....-.-_- $5,204,850 $5,341,367 





x After depletion of $34,845,359 in 1936 and $34,590,384 in 1935. y After 
d ation reserve of $7,695,684 in 1935 and $7,690,306 in 1936. z Par 
ue 50 cents.—V. 144, p. 628. 


Universal Products Co., Inc.—50-Cent Dividend— 

The directors have declared a dividend of 50 cents per share on the 
common stock, no par value, payable March 31 to holders of record 
March 18. This compares with $1.25 paid on Dec. 18, last; 75 cents on 
Sept. 30, last; 25 cents paid on June 30 and March 31, 1936; 40 cents on 
Dec. 31 and Sept. 30, 1935; 20 cents per share in each of the three pre- 
ceding quarters, 40 cents on oom. 29, 1934, and 20 cents per share on 
June 30 and March 31, 1934, this latter being the first A eg tor made 
since Jan. 2, 1933, when a dividend of 10 cents was paid.—-V. 143, p. 3486. 


Valvoline Oil Co.—Exzchange Privilege— 

The time for participation in the plan for the extension of the 15-year 7% 
gold debentures due May 1, 1937, will expire March 15. Holders desiring 
bo ace t a offer should deliver their debentures to Chase National Bank, 

ork. 

The extension agreement provides for an extension of the outstanding 
debentures to May 1, 1947, with annual interest at rate of 5% yable 
semi-annually, and for the retirement through sinking fund of $25,000 
debentures per annum.—V. 134, p. 2548. 


Van de Kamps Holland Dutch Bakers, Inc.—FEzira & 
Larger Dividend— 


The directors have declared an extra dividend of 25 cents per share in 
addition to a quarterly dividend of like amount on the common stock, both 
payable March 31 to holders of record March 5. 

dividends of 12% cents per share were paid on Dec. 15, Oct. 1, 
July 1 and on April 1, this latter being the first payment made 
since Jan. 2, 1931 when a regular quarterly dividend of 3744 cents per 
share was distributed. In addition, an extra dividend of $1.87 cents 
was paid on Dec. 15, last, and extras of 12% cents were paid on Oct. 1 
and on July 1, 1936.—V. 143, p. 3652. 


Van Raalte Co., Inc.—Zarnings— 





























Calendar Years— 1936 1935 1934 1933 
J SS ee $9,430,935 Ered Not 
Cost & expenses______- 8,227,783 6,636,963 Reported 
Operating income... $1,203,152 $974,165 $529,140 $304 ,647 
Other income... _.___- 45,902 40,422 32,243 46,449 
Gross income. _-___._- $1,249,054 $1,014,587 $561,383 $351 .096 
Depreciation. ________. 184,449 156,253 142,641 123 ,057 
Interest charges. _____- 91,7 92,274 87 ,823 ; 
Prov. for Fed. taxes, &c-_ 124,388 101,000 Dee fs > weeedibe 
Surtax on undistr. prof__ i a ee ee 
i $835,415 $665,059 $304,918 $143,881 
lst pref. dividends. ~~~ - 122,217 122,234 183,351 30,559 
Common dividends. - . —- 452,484 ae >., “aie 2 eae 
Balance, surplus _.-- $260,715 $478,185 $121,567 $113,322 
Earns. per sh. on 129,281 
shs. com. stk. (par $5) $5.52 $4.20 $1.41 $0.16 
Consolidated Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
Properties & plants$1,475,619 $1,475,614] Ist pref. stock. _..$1,746,200 $1,746,200 
Tas Apa RS 666, ,824|x Common stock... 646,405 646,405 
y Accts. receivable 1,178,781 913,364] Accounts payable. 266,444 45,140 
Inventories - - . . . - 1,689,349 1,628,541] Accrued accounts. 262,213 222,289 
Deferred charges _- 43,814 35,979] Prov. for Federal 
Sundry invest ___. _—--: einen ie Knee wip & 137 ,427 101,543 
Other current liab- 14,558 14,001 
Capital surplus... 1,008,670 1,008,671 
Earned surplus... 973,788 713,073 
Pref. stk. in treas. Drl,l2B «cnucce 
, Pa $5,054,589 $4,497,323 Re $5,054,589 $4,497,323 





x Represented by 129,281 shares of $5 par value. y After allowance 
for doubtful accounts and discounts of $29, in 1936 and $24,500 in 1935. 


To Continue Profit Sharing Plan— 

The directors have approved and recommended to the stockholders 
continuance of the profit-sharing plan which has been in effect for the 
past four years, with one change; namely, that the profit-sharing fund is 
to be computed on earnings after a deduction of $200,000 in place of $125,000 
provided for in the plans of previous years. ‘This plan will be submitted 
to stockholders for their approval at the annual meeting of stockholders 
on March 25,1937. The profit-sharing fund for 1936 amounted to $177 ,603 
and was distributed to 2,215 officers and employees.—V. 144, p. 1126. 


Veeder-Root, Inc.—J/arnings— 


Y Ended— Dec. 31, '36 Dec. 31°35 Dec.29,°34 Dec. 31, ’33 
ears Ende $ a3 of 





























Profits from operations-$1,970.20¢ vere 686 =| B2'361 61868 
ounce ---------- OG SNL SB AIO 
Ont neem saa -na  SOGE RRR Raa «| ore0408 «= 33°00 
pal sres-------- SIR SS: Tiege 
Balance, surplus - ---- $308,755 $223 ,996 $158,814 $244,107 


Earnings r share on 
ca ital boats ee ee $11.54 $6 .66 _ $3.71 $3.55 
y After charging off $98,903 in 1936 and $110,334 in 1935 for deprecia- 
tion of fixed assets. ; | 
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Condensed Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
bat pueecdéok $240,397 144,730} Accts., royalties & 
Marketable securs 673,442 732,408| comm. payable. $89,515 $68,448 
cNotes & accts.rec 230,959 144,635| Accr. sal., Wages, 
Other accts. rec... 6,173 2,718| taxes & expenses 367,304 178,457 
Inventory ......- 638,013 510,785| Prov. for anticip. 
Accrued int. and moving expenses -..... 35,000 
decl. dividends. 2,353 5,186 | Prov. for extraord. 
b Fixed assets.._.. 1,321,172 1,163,997| engineering exp. ---.-.-. 15,000 
Invest. in subs... 121,800 16,800| a Capital stock... 1,875,000 1,875,000 
Patents, tr -marks Capital surplus... 100,000 100, 
Ms dacndmotbiin 61,407 27,901} Earned surplus... 913,521 604,765 
Deferred charges. 49,623 27,508 
Weed ancoudenh $3,345,341 $2,876,671 WUE sicsesens $3,345,341 $2,876,671 
ar value. b After provision for 


a Represented by 75,500 shares of no 
depreciation of $693,489 in 1936 ($626,677 in 1935). ec After provision 
ee accounts of $22,300 in 1936 and $18,363 in 1935.—V. 144 


Virginian Ry.— ELarnings— 
January— 1937 
Gross from railway... - $1,655,799 
Net from railway... 956, 
Net after rents... _- 801,156 


New Director— 


The directors on Feb. 9 elected Harry M. Addinsell a director, succeeding 
Ivins A. Browne, resigned.—V. 144, p. 795. 


1934 
$1,236,932 
667, 


588,851 


1936 1935 
$1,499,695 $1,298,863 

847 ,783 686,071 

690,157 568,239 


Wabash Ry.—Receivership— 

Federal Judge Charles B. Davis, at a hearing in St. Louis, has 
granted the Chase National Bank, New York permission to file a fore- 
closure petition in the receivership of the road. The Chase National 
Bank is trustee for $60,867,000 of the defaulted Wabash bonds. It was 
stated at the hearing that filing of the petition was a necessary step toward 


reorganization of the com y, and it was hoped that a plan of oo 
tion would be completed by the first of next year.—V. if » p. 1459. 


Walgreen Co.—Listing— 

The New York Stock Exch has authorized the listing of 546,654 
additional shares of common s (no par) on official notice of issuance, 
=e the total amount oe for 1,439,063 shares. 

Of the foregoing 445,654 shares are to be issued to stockholders as a stock 
dividend in ratio of one additional share for each two shares of common 
stock held. One-half share will be purchased 4 Walgreen Co. and sur- 
rendered and canceled, and 100,000 shares will be held subject to exercise of 
purchase warrants which it is proposed to issue in connection with the sale 
of 100,000 shares of 4%% preferred stock.—V. 144, p. 1459. 


Ward Baking Corp.—Accumulated Dividend— 

The directors on March 4 declared a dividend of $1.75 per share on 
account of accumulations on the 7% cum. pref. stock, par $100, payable 
April 1 to holders of record March 13. 

A dividend of $4 was paid on Dec. 24, last; $1.75 paid on Oct. 1, last, 
75 cents paid on July 1, 1936; 50 cents paid in each of the 11 preceding 
quarters; on April 1 and July 1, 1933 distributions of 25 cents each were 
made; 50 cents per share paid on Jan. 3, 1933; $1 per share on July 1 and 
Oct. 1, 1932 and $1.75 ~ share in previous quarters. 

Accumulations after the payment of the current dividend will amount 
to $18.25 per share.—V. 144, p. 956. 


Wascanna Mines, Ltd.— Registers with SEC— 
See list given on first page of this department. 


Westchester Lighting Co.—IJncome Statement— 


Period End. Dec.31— 1936—3 Mos.—1935 1936—12 Mos.—1935 
Oper. revs. from sales of 











electric energy - --..-.- $2,798,443 $2,757,422 $10,905,831 $10,990,045 
From sales of gas____- 1,621,648 1,523,154 6,069,458 6,242,762 
From misc. sources... 12,610 83 ,036 195,146 287 .479 
Total oper. revenues... $4,432,702 $4,363,613 $17,170,436 $17,520,286 
Operating expenses _ _ __ - 2,604,552 2,848,225 9,732,226 1, ,889 
Retirement expense-__-- 512 418,986 1,195,460 1,543,519 
| i arai etary Ripa 319,018 264,091 al,901,696 1,867,941 
Operating income__.. $1,150,618 $832,310 $4,341,053 $3,103,936 
Non-operating revenues. 2,793 Dr16,141 ; 2,226 
Non-oper. rev. deducts. 11,984 19,361 35,982 32,358 
Gross corporate inc_ _- $3 073,805 


$1,141,427 $796,806 $4,314,785 
Int. on long-term debt_- 243 ,987 251,287 988,816 1,005,150 
Miscell. int., amort. of 


debt discount & exp. & 





miscell. deductions - . 166,675 427 ,383 716,586 1,012,121 
Net income--.-...-..--. $730,764 $118,135 $2,609,381 $1,056,533 
Sales of electric energy— 


— EES ar 058.749 57,657,616 241,609,657 205,239,808 
Sales of gas—cubic feet. 1 392390200 1,235029100 5,008432500 4,681377600 

a No provision is deemed n for Federal surtax on undistributed 
profits. b Including provision for Federal income tax. 


Comparative Balance Sheet Dec. 31 








1936 1935 1936 1935 

Assets— $ Liabilities— $ $ 
x Fixed cap. at cost y Common stock... 41,800,000 41,800,000 

of acquisition. _.91,296,925 89,647,510} Mortgage bonds_.21,519,000 22,103,000 
Invs. in affil. cos. Accounts payable. 275,441 66,955 

stocks, cost_-.--. 38,900 38,900 | Consumers’ deps.. 188,870 200,666 
Ces sb ncldaeeewe 984,604 2,424,006) Due to affil. cos.— 
Accts. receivable... 2,018.150 2,072,131 GUSTOME . . -c--ce 458,155 456,751 
Interest receivable 1,377 1,377 | Matd. int. unpaid. 8,562 272,252 
Matis. & supplies. 1,263,149 1,295,789) Mtd. long-term dt TLD .... .:\-teasenmbatie 
Due from affil. cos. Taxes acurued.... 352,511 512,506 
—current...-.-.- 96 ,536 32,357 | Interest accrued... 334,988 105,566 
Miscell, asstes-.--. 98,888 103,567 | Miscell. accruals -. 10,397 38,472 
Special funds . - - - - 157,965 156,920 | Adv. from affil.cos24,800,000 24,800,000 
Special deposits... 299,412 272,252 | Taxes protested - _ - 52,798 ,799 
Unamort.debt disc. Mise. unadjusted 

Senne caw -eeauwe 4,985 a 1,152,670 1,190,837 
Taxes protested - - - 52,798 52,798| Elec. sales susp., 

Taxes & int. re elec. incl. taxes, &c.. .....- 65,582 
ee eee.  «ssecee 16,526| Retirement reserve 933,712 ‘ 
Miscell. accounts. 108,169 82,107; Cas. &insur.res.. 213,782 272,570 

Employees retire. 
compensat'nres. 454,981 316,500 
Miscell. reserves... 1,922,977 1,864,267 
Pes 6. cdoucées 1,911,026 981,928 
0 ae 96,416 877 96,201,231 EE RS 96,416,877 96,201,231 





x Includes miscellaneous investments—real estate, 1936, $2,005,452; 
2038. $2,008,769. y Represented by 836,000 shares (no par).—V. 143, 


Western Assurance Co —Larger Dividend— 

The directors have declared a semi-annual dividend of $1.20 per share 
on the capital stock, par $20, payable April 1 to holders of record March 25. 
This compares with semi-annual dividends of $1 paid in 1936 and 60 cents 
per share distributed each six months from April 3, 1934 to and including 
gg 1935. A dividend of 40 cents was paid on Jan. 2, 1932.—V. 142, 
D. ; 


Western Auto Supply Co.—Listing— 

The New York Stock Exchange has authorized the listing of 691,368 
shares of common stock (par $10) upon official notice of issuance, certifi- 
cates for which are issuable in exchange for certificates representing class A 
common stock (no par) and class B common stock (no par) as provided 
in the amendment to the articles of incorporation to be voted by upon 
stockholders March 9, 1937. 
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Financial 
Income Accrued for Calendar Years 
933 


1936 1935 1934 1 
Net sales. ...........- $25,716,570 $19,217,355 $17,242,102 $12,848,140 


sales 

Cost of sales & sell. , gen. 

and admin. expenses. 22,052,199 17,214 608 14,742,975 10,822,434 
Maintenance and repairs 71.599 103 ,813 133 ,477 

















Prov. for depr. & amort. 200 ,228 207 634 146 ‘601 108,190 
el pa ENT a Sa 170,051 117, 225 99,26 7 93 ,009 
Dh dntcnoacneentihe 709,43 653 ‘821 588 405 601,443 
Prov. for doubtful accts. 164,202 101,701 61 '726 28,111 

Net ane profit... $2,343. 858 $818,557 $1, tt 649 $1,128,535 
Other income..._...... 247 ‘699 205,886 216, 789 188,679 

ea $2,596,558 $1,024,443 $1,686,438 $1,317,214 
Income deductions... . 5,412 5,967 30,384 15 
Provision for Federal & 

State income taxes ---. 411,084 151,079 244,670 212,160 
Prov. for Federal surtax aR cli ei = mI A = a ° A ag 2S sa af he 

Net income. ........ $2,066,014 $867,396 $1,411,384 $1,089,855 
Dividends paid rere 1,362,736 587 ,883 783 ,844 293 ,942 
Shares class A & class 

ET EE SIN 230,456 195,961 195,961 195,961 
Earns. per sh. on class A 

& class B com. shares 

outstanding ........ $8 .96 $4.42 $7.20 $5.56 

Comparative Balance Sheet Dec. 31 
1936 1935 1936 1935 

Assets— > Liabtlities— $ $ 
Cl SE 1,233,607 1,113,766) y Capital stock... 6,193,330 5,266,450 
Marketable securs. 17,127 17,127 | Accounts payable. 1,259,972 683 ,642 
Accts. receivable. 2,089, ‘800 1,059,947 | Accr. taxes, wages, 
Inventories... . - . rf 566 Ge Oe 648,754 216,989 
x Capital assets... 637,847 16,552 | Paid-in surplus... 749,384  #£=-..... 

er assets ..... 3,954 23,772 | Earned surplus... 2,908,435 2,205,156 
Deferred charges. 193,216 132,04 
Mitebechece 10,758 710,758 
bay panchnscee 11,759,876 8,372,238 Wo aeseencesn 11,759,876 8,372,238 





er deducting reserve for depreciation of $239,999 in gt? and 
5 55.9 918. in 1935. y Represented by 100,000 shares class B and 130,456 
95, 961 in 1935) shares class A stock of no par value.—V. 144, p. 1127. 


Western Grocers, Ltd.—EHarnings— 

















Calendar Years— 1936 1935 934 3 
EES LES x$392 ,073 $296,707 $219,411 $188 ,094 
Sreninsbon Ie ae casei 38,852 29,138 20,868 20,483 
Land not used, writ. off_  ~ “eaieiie- | see yaaa 
Executive salaries. _____ 57,631 ne...) eee 
ee | eee 10,938 16,563 
Directors’ fees paid. -_-- 4, 4,000 ae | ei 

Dt mitnekadbheoe 3,431 ee oe 
 — ~ errs 55, 47,187 32,147 25,000 
I I, ell 1,116 

Net income..-....... $196,434 $167,785 $151,709 $124,932 
Preferred dividend. - 83 ,601 83 ,601 83,601 83, 
Common dividend. .-_.. 35,580 33 ‘886 ey: 3) ~) Wetaediele 

Balance, surplus. _-_..- $77 ,253 $50,298 $59 ,637 $41,331 
Previous surplus___.. 429,216 378,680 319,043 277.713 
Previous year’s adjust... j|$...... BRS pee, ee Oe 

Profit & losssurplus.. $506,469 $429 216 $378,680 $319,042 
Earns. per sh. on 16,943 

shs. com. stk. (no par) $6.66 $4.97 $4.02 $2.49 

x Including $77 dividends received. 

Comparative Balance Sheet Dec. 31 
Assets— 1936 1935 Liabilities— 1936 1935 
lie sie aceite th $66,194 $86 ,935)| Bills and accounts. $543,697 $437,382 
Merchandise - . - . . 1,236,039 1,044,163) Prov. for inc. tax. 73,672 53,500 
Accts. receivable. ,691 768 ,974| Divs. on pref. shs- 20,900 20,900 
Customs deposits - 4,465 4,465) Div. on com. stock 10,166 8,471 
Advances on mdse. Res. for conting.. 100,000 100,000 

& sundry debtors 32,241 41,009) Divs. prev. decl. & 

Prepaid insurance, still unclaimed - . 1,331 1,058 

interest, &c__.. 12,892 11,789|7% cum. pf. shs.. 1,194,300 1,194,300 
Investments ___-_- 460,787 459,767 | x Common shares. 1,022,863 1,022,863 
Fixed assets... .-- 816,089 850,588 | Surplus... ..._-.- 506 ,469 429,216 

PSR $3,473,400 $3,267 ,692 ee $3,473,400 $3,267,692 





x Represented by 16,943 no par shares.—V. 143, p. 4020. 


Western Maryland Ry.—Larnings— 


Month of January— 


1937 1936 
A a $1,536,824 $1,383,729 











OE OEE LG ET 557 ,596 465,727 
Net railway operating income............... ... 458,303 02,554 
REE NE: ST AN Ca a a 7,409 4,490 

I i $465,712 $407 ,044 
I a 261 ,026 264 ,492 

gy SE EAR 88 A IN RE Le agp A $204,686 $142,552 

—Second Week of Feb.— —Jan. 1 to Feb. 14— 

Period— d 937 3 1937 19 

Gross earnings (est.).... $418,282 $340,194 $2,336,552 $2,064,117 
—-Third Week of Fe).—— ——Jan. 1 to Fe». 31—— 

Period— 1937 1936 1937 1936 

Gross earnings (est.).... $386,445 $340,194 $2,725,467 $2,404,311 


—V. 144, p. 1303. 


Western Pacific RR.—Larnings— 
January— 1937 1936 1935 1934 


Gross from railway ____. $1,250,546 $937,172 $914,356 $815,727 
Net from railway--_-_-_-- 233 ,842 94,708 17,488 135,163 
Net after rents_______- 64,893 defs3,339 def39, 867 38.045 
—V. 144, p. 1303. | 

Western Ry. of Alabama—Larnings— 

January— 1937 1936 1935 1934 
Gross from railway ----- $134,159 $121,784 $102,125 $115,879 
Net from railway... 1,716 4,391 def8 ,416 7,127 
Net after rents... .. def7 ,331 def25 def12,953 4,258 


—vV. 144, p. 1127. 


Westinghouse Electric & Mfg. Co.— New Secretary— 
C. Wesley Pomeroy has been elected Secretary of the company to fill the 
Vacancy caused by the death of Warren H. Jones. 
y ~~“ v7’ am been elected Assistant Secretary of the company.— 
p 


Western Massachusetts Companies—Annual Report— 

The association owns 100% of all the capital stock of its eight con- 
stituent companies, with the exception of United Electric Light Co. of 
which it owns 99.95+ %. 

During the past few years, United Electric Light Co., Pittsfield Electric 
Co. and Western Massachusetts Electric Co. have made substantial ad- 
ditions to their respective plants and properties. The cost of these ad- 
ditions has been met by fuads borrowed upon short-term notes. In 1936, 
each of these companies increased its capital stock for the purpose of reducing 
this indebtedness. The new issues of stock, which were duly approved 
by the Massachusetts Department of Public Utilities, amounted to $1,366,000 
plus a premium of $1,084,000 or $2,450,000 in all. Western Massachusetts 
companies subscribed ‘and paid for these new capital stock issues except for 
nine shares of stock of United Electric Light Co. which were subscribed and 
paid for by minority stockholders. 

As the market in June, 1936, ap ed to be in a favorable position for 
romancing, the trustees sold $11,000,000 10-year 34% coupon notes of 

ern Massachusetts Cos. The proceeds were used for the redemption 
of the $! $8,500,000 4% coupon notes of 1939 and for the payment of the pre- 
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viously wth new Y ae oe stocks of United Electric Light Co., Pittsfield 


Electric Co. and Western 


assachusetts Electric Co 


Earnings for Calendar Years (Incl. Constituent Cos.) 
(Inter-company items eliminated) 

















1936 1935 1934 1933 
Operating revenue. _... $8,724,933 $8,179,054 $7,961,1 $7,758,750 
x Operating expenses. . . : »709,499 : 157,502 3,104,402 2,929,129 
esansaanataceonn 1,755,728 1.781.157 1.706.635 1,623,435 
Operati ee $3,259,705 $3,240,394 $3, 150. 115 $3,206,187 
Other inooane.... boson 89,462 128,170 63.025 155,914 
Total earnings. ....-.. $3,349,168 $3,368,564 $3,313,140 $3,362,101 
DS & ¢ oven nen enae 561,469 564,062 565,472 577 ,429 
Retirement reserve. .... 675, 704,475 705,495 658 ,660 
Net income.......-. $2,112,699 $2,100,027 $2,042,173 $2,126,012 
sete” oe tag AD stocks 
constit. cos... . 26,236 26,242 26,405 26,615 
Capital stock “of West- 
ern Mass. cos...... 1,957,052 1,957,052 1,948,302 1,946,027 
Min. stocks of con- 
stituent utility cos. 362 344 3,661 6,912 
aa $129,048 $116,388 $63 ,805 $146,458 
Previous surplus. ...... 1,266,366 1,232,974 y1,532 033. 5,257,812 
Adjustments. ......... Dr328 ,686 Dr82.996 ~“Dr362.864 Dr202,805 
Total surplus. ....-.-. z$1 ,066 ly $1,266,366 $1,232,974 $5,201,466 


x Incl. maintenance amounting 


$328, 268 in 1934 and $306,915 im 1933. y ‘Ad djus 


to $359,030 in 1936, $350,273 in 1935, 
ted as at Dec. 31, 1933 to 


eliminate surplus as at the date of acquisition of constituent companies 





. z Of which $1,065,893 is applicable to West. Massachusetts 





Companies 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Asses— $ $ LAabdiltties— $ $ 
Plant and equip..45,052,823 44,612,305| Mtge. bonds. --.-.. 3,000,000 3,000,000 
Cn thimenneneee 1,163,626 1,328,346|Coupon notes..-.-11,000,000 8,500,000 
Investments ...-.. ,00 ,567 | Notes payable.... 501,500 1,559,000 
Notes receivable. . 748 523 | Current liabilities - 665,750 872,685 
Accts. receivable... 831,075 790,419 | Reserves.........- 8,388,905 8,405,829 
Materials & suppl. 472,141 437 ,836 | Preferred stock... --..-.-.. 437,350 
Other assets -.... 160,290 149,206 | Minority common 
bey amp dt. disc. in cddnme © o 335 4,829 
expense... 475,374 179,526 |x Capital stock. _.23, 723° 341 23,723,341 
Oumar def’d charge 190,639 225,744| Capital surplus. - . 29,825 29,871 
Earned surplus. .. 1,036 ,067 1,235,567 
Men cebéaedcé 48,350,724 47,768,473 . sere 48 350,724 47,768,473 





x _% Repsesentota” 978,526 shares of common stock of no par value.— 


143, D 


Westvaco Chlorine Products Corp.—Larnings— 


Years Ended— 


Jan. 2,°37 Dec. 28,'°35 Dec. 29, '34 Dec. 30, '33 














rn $6,913,825 $6,121,077 $5,505,756 $4,200,344 
6) eA 4,856,906 4,361,605 3,950,242 2, ; 
Selling & admin. exps- - - 286 ,450 234,050 184,225 376,454 
Operating profit... .- $1,770,469 $1,525,421 $1,371,290 $1,178,926 
Other income_......... 44,094 33 ,980 31,951 25,088 
Total income. __..--.-. $1,814,563 $1,559.401 $1,403,240 $1,204,012 
Depreciation. ......... 670,594 553 ,87 493 ,660 ‘469,168 
Provision for taxes..... a240,988 179,192 204,653 145,023 
Other deductions_...... 276,971 207 ,991 108,931 126, ‘658 
Net income... .. .... $626,010 $618,344 $595,997 $463 ,164 
x Preferred dividends... 230,517 153 ,62 153 ,622 153 ,622 
Common dividends --. ~~. 213,722 113,985 113,985 85, ‘489 
ete es ee $181,771 $350,737 $328 ,390 $224,053 
Shs. com, stk. outstand- 
ing (mo par) _........ 284 ,962 284 ,962 284 ,962 284 ,962 
Earnings per share_-_-_-- $1.47 $1.63 $1.55 $1.08 


a Includes $22,000 Federal surtax on undistributed profits. 


Comparative Consolidated Balance Sheet 


Jan, 2,'37 Dec. 28, °35 
$ 





Assets— $ 
RENE SS See 869,763 245,437 
Accts. receivable. 483,229 520,385 
Market. securities 77,908 67,908 
Dep. with Mutual 

Insurance Cos... 32,285 35,720 
Inventories... -.-. 664,833 739,524 
Other curr. assets. 943 846 
Deferred charges. 101,426 129,679 
Permanent invest. 33,498 33,398 
x Fixed assets.._.. 8,386,628 6,834,360 
Contr. & processes 56,182 112, 364 

, RE Se 10,706,697 8,719,622 


x After deducting reserve for depreciation. 


shares (no par value). 





Jan. 2, '37 Dec. . "35 


TAabdilittes— 
Accounts payable. 28,526 29,666 
Dividend payable. 72,000 38,406 
Accruals & reserves 222,014 108, ‘058 
Unclaimed divid'd 

ERS FE 145 66 
Note pay., bamk.. #£-...-- 382,137 
we 1,250, 
ft 2,194,600 
5% pref. stock.... 5,760,000 # -..... 
y Common stock... 2,436,359 2,436,359 


56,182 
2,131,471 


Capital surplus. - . 
Earned surplus. - . 


RS 10,706,697 8,719,622 
y Represented by 284,962 





Note—Prior to Jan. 2, 1937, the corporation entered into an agreement to 
oy urchase the net asscts, business and goodwill of the California Chemical 
oO. 


in exchange for 54 400 shares of the common stock of Westvaco. 
uent to Jan. 2, 1937 on the basis of values 


purchase was consummated su 


reflected by the accounts of California Chemical Co. as of Nov. 
and no effect has been given thereto, nor to the operatin 


This 


30, 1936; 
results of that 


company since a 30, 1936, on the poae of Westvaco Chlorine Products 


Corp. as at Jan. 2, 1937.—V.144, p. 


Wheeling & Lake Erie Ry.—Larnings— 


January— 
Gross from railway... -- 
Net from railway. ...-- 
Net after rents... ..-.- 
—V. 144, p. 957. 


1937 
$1,263,431 
412,742 
54,050 


1936 1935 934 
$1, Bee 598 $1,080,158 $851,540 
284 ,334 275,1 233,919 
201,685 174,075 136,779 


(William) Whitman Co., Inc. (& Subs.)—Larnings— 











Calendar Years— 1936 1935 
Consolidated net earnings after deducting all 
Setes OE GENE. 4. cnindbss Soteconubaenvcecces $341,000 203 ,855 
Consolidated Balance Sheet Dec. 31 
1936 1935 1936 1935 
Assets— $ $ TAabilities— ~ - 
y Plant & mach’y. 1,724,848 1,757,784| Preferred stock... 1,152,000 1,180,400 
Real est. & equip. 401,583 400,064 |x Common stock... 5,395,350 5,395,350 
Furniture & fixt’s- 3,893 6,445 | Surplus---.------- 3,035,102 2,748,941 
7 Se ER OS 324, 231 591,883| Monthly balance 
Marketable secs-- 97,045 149,674 due consignors... 286,137 128,318 
Notes & accts. rec. 1,074,804 883,277 | Accounts payable- 102,224 109,230 
Inventories __._- 1,010,336 699,098 | Minority interest 
Inv. in stocks of in affiliated cos- 31,469 29,831 
associated cos... 6,029,984 6,278,984/| Accrued expenses - 119,935 86,794 
Miscell. assets.... 231,556 200,412 | z Res. for deprec- . 776,065 1,288,757 
, >= 10,898,283 10,967 ,623 EES Oa 10,898,283 10,967,623 
resented by 107,907 no per shares. y Less reserve for depreciation 
¥ $3, 0B. on (a gue and $3 030,527 in 1935. z In value of mill stocks.— 


near Natural Gas Corp.—/nitial Dividend— - 
The directors have declared an initial dividend of one cent a4 share on 


the common stock, payable March 5 t» holders of record 


143, p. 1422. 
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Wickwire Spencer Steel Co. (& Subs.)—Earnings— 


Calendar Years— 
peels tbems cnér.«. efter 1936 1935 1934 | 1933 
» deduct. = 
=. exps.. 
una tees expe. $1,056,119 $552,051 $225,957 $296 916 
disc. taken, pe on 
ene ore sales, &c. __132,354 111,709 ___101,135 ___ 46,427 
PEEPS Terry ee eae $1,188,472 $663, : 43 343 
Cuber delnsieen” "2" * ‘180,608 Gse'oes © $aa'o79 «© *aa3'73 
Provision for deprec.__ 454.757 454,650 453 ,004 452,720 
— Ep — — 17.98 
. 8 servi recs 
Int. on def. liab. for pur _ oa moaned atid 
of Goddard Works 
a by court 
a eeretenens'°. sebede eembda ’ 
. ode A eee Wire a re 
abrics bonds...___. 
in t—-10 year 714% 55,958 56,301 61,869 69,053 
convertible gold notes 
—Wickwire Spencer 
S d and accr. 38,760 40,613 51,300 55,337 
Net profit for year__. $431.385 loss$53, ae loss$426 800 loss$511,751 


The earnings for the quarter ended Dec 1 together with the consoli- 
dated balance sheet for Dec. 31 were published in V. 144, p. 1127. 


Approve Capital meduction— 
olders on March 2 roved a 
capital from $8,792,983 to i" and n in authorized capital from 
1,815,000 sh ares of no par to 500,000 shares 0 par and a in the 
shares outstanding from 958,750 of no par ay 100 shares of $10 par. Each 
share will receive a proportionate amount of the 100 r~ shares. Author- 
ized and unissued stock will then amount to 499.900 shares. 

Under the reorganization plan it was proposed to change the name of 
the company to Spencer Wire Products, or to form a new company a and to 
offer stock to shareholders at a price of $15 a share.—V. 144, p 


Wisconsin Public Service Corp. (& Subs.)—Earnings— 


1 for reduction of present 














12 Months Ended Dec. 31— x1936 1935 
OT $7. 914,425 $7,232,534 
Nngreheaee expenses, Maintenance and all taxes... 4,533,457 4,228,432 
, “ Net oper. rev. (before approp. for retire. res’ ve) — 80,968 $3,004,102 
Other ee eee $3 3. 6757 29, ‘628 

Net operating revenue & other income (before 

appropriation for retirement reserve)... _._- $3,409,725 $3,033,730 
Appropriation for retirement reserve.___.._.___. 920,000 910,000 

EE Ee, eT ae ee ee $2,489,725 $2,123,730 
Interest charges (met) .. ~~... ee eee eee 1,159,688 1,352,164 
Amortization of debt discount and expense... __- 100,978 71,589 
Other income deductions...................... 24,000 22,350 

A ee ae $1,205,059 $677 .626 

x Preliminary 


Preferred Dividends— 

The directors have declared a dividend of $1.75 per share on the 7% 
cumulative ree stock, $1.6244 per share on the % cumulative pre- 
ferred stock and $1.50 share on the 6% cumulative preferred stock, 
all of $100 par value, a Ravatis March 26 to holders of record Feb. 28. 
Similar payments were eon Dec. 21 and on Sept. 21, last and dividends 


at one-half of the lar rate were paid in each of the six roomed quarters, 
prior to which quarterly dividends were dishureed.—V. 144, p. 796. 


Woodward Iron Co. (& Subs.)—Zarnings— 


Consolidated Income Statement Year Ended Dec. 31, 1936 


Gross income, after deduction of all expenses of operation, a 
ministration, repairs, renewals, Federal, State and local tax 
and other than income taxes, except deprecia’ nand depletion. $2,236,789 
Dh: .nannecminasanboeneeeetinnmmmaniaaiatints "689,743 











LRT ELLE LEILA LIE ALLEL GEILE AL. INT 100,172 
_—— 2 om funded debt, less int. on bonds and collateral notes 
held in sinking fund and treasury.....................-..- 699,520 
I i le ee ite ad S747 238 
Federal normal income tax and State of Alabama income tax... 
ee I Ee SN... nin cintgmeaetiihnteitdsiitentbindintalinbitibitts $633 ,927 
} RP REE RE eee nepE cei erase 1,651,693 
ee $1,017,766 


—V. 144, p. 1127. 


World Fire & Marine Insurance Co.—ELarnings— 
Years Ended Dec. 31— 1935 1934 























1936 

Net ES eR Pe $1,173 .493 1,059,207 $1,126,552 
ELLE TLE LT 517,7 416,950 543,108 
a 5 Ae lie GA LE RPE J .798 62,541 
Commissions and expenses paid..... 493,512 334,446 351,313 

Receipts in excess of disbursements $108,165 $247,012 $169,591 
Gain from decrease in amount of out- 

standing losses at end of year... 3,938 557 40,320 

Loss from increase in unearned pre- 

I a Dr40,014 Cr45,375 Dr11,418 
Loss from increase in amount of accr’d 

but unpaid taxes and expenmses.... Dr2,400 Cr7 ,900 Dr5,400 

Underwriting profit. ............. 9,689 00, $193,093 
Investment income earned.......... 79,466 177,911 170,309 
Apprec. in mkt. value of securities... 13,420 28,713 57,928 

on sale of securities........... 36,767 5,611 Dr44 

Gain from underwrit & invest’ts $299,343 $513,080 $420,883 
ie Cer mere. esses i Gmeeidd.° “Vale 12,800 
Jncome tax ph me pee poses 32,310 46,636 36,000 

— asse 

LIT LR IME Es GO TE Ee 4,616 Cr16,824 1,828 
Odenseien investment tax accrued... 7,331 a”. > ggiemealeaiall 
ll Pens 
4 Increase in surplus..............- $255,085 $314,568 $370,255 
Financial Statement Dec. 31 

Assets— 1936 1935 Liabtltttes— 1936 1935 
Bonds and stocks. $4,469,750 $4,136,546; Unearned prems..$1,028,292 $988,278 
Cash on hand and Losses in process of 

Se 490,971 608,048} adjustment .... 101,715 102,045 
Premiums in course Reserve for taxes 

of collection.... 345,527 305,199} and expenses... 91,000 110,000 
Interest accrued... 43,942 28,878} Capital. ......... 1,000,000 1,000,000 
Oth, admit. assets 7,493 3,241) Net surplus...... . 3,136,676 2,881,590 

SET cette $5,357,684 $5,081,913 TOG seseennsd $5, 357,684 $5,081,913 





Note—In order to show relative comparisons, statements for both years 

are based on actual market value of stocks and amortized value of bonds. 

If 1 market value of bonds were used for 1936, the assets and surplus would 
be increased by $352,570.—V. 142, p. 1492. 


Yazoo & Mississippi Valley RR.—Larnings— 


January— 1937 1936 1935 1934 
Gross from railway.... $1, 387. 558 $988,718 $860,395 $915,626 
Net from railway..-.--- "375,493 164,33 3,788 224 ,966 
Net after rents... 143,822  def38,995  def97,863 10,126 


—V. 144, p. 1127. 


Youngstown Sheet & Tube Co.—Annual Report— 
H. G. Dalton, Chairman, and Frank Purnell, President, state in part: 
The results for the year in comparison with 1985 are summarized below: 


Financial Chronicle 





1936 1935 

Onqrations: nha cent of rated steel ingot capacity: 71.1 1% 48. 7 

bed eae aa eR ee a 5% 43.5% 
Volume of sales (net)...............27 7777777 $127,674,516 $86, 788, 
Comecllan tet ea Te fixed charges... $21 oe 596 $11 mite Log 

net income before Cc aesrin 

Charges for interest, depletion and depreciation. . 10, 506,09 

EEE a peg eR ee SO ame 10,564,501 1,597,520 
Cash and investments in U. 8S. and sundry market- : 35 ara tbe 

able securities on Dec. 3]...........-------- 7,857,882 8,080,129 
Total current assets at end of yor... WERE D KL jm 70,291,596 59,677,8 
Total current liabilities at end of year_.......__- 11,137,189 832,1 
Ratio of current assets to current Tia bilities beenee 6.31 to l 6.07 to 


The net profit for 1936 after payment of one year’s regular preferred 
os Da st tees to $7.03 per share on the common shares outstanding 


The directors and administrative officers have been studying the entire 
subject of oaprecia tion rates upon individual plant units and equipment 
and in 1936 they established a composite rate of depreciation of approxi- 
mately 344% upon plant units not at the time depreciated more than 90%. 
The usual provision for depletion of minerals, and provision for depreciation 
of plant and equipment, as aforesaid, were made during the year. 


m@ Following a meeting of shareholders held on March 31, pOSS. arrange- 
ments were made whereby the then existing outstanding firs "337,000, 
series A and series B bonds of the Company amounting to $85. 337 

were retired and replaced with an issue of $60,000,000 of series 

bonds, secured by first mortgage, and $30,000. 000 of convertible 3 gh 
debentures. These latter were made convertible into common shares on 
the basis of 16 shares per $1,000 of debenture until Feb. 1, 1938, and there- 
after at reduced number of shares for each debenture for varying periods. 


m@At the meeting referred to, preemptive rights in not to exceed 600,000 
common shares, authorized but unissued, were waived. Under the arrange- 
ments completed, not more than 480, 000 of the common shares so released 
from preemptive rights will be needed and the release of preemptive rights 
in excess of this amount becomes inoperative. 


ee Dur 1936 two calls of these convertible debentures were made aggre- 
| Stay Be ,000,000, of which all were converted into common shares except 
200 which were ae for in cash by the company and ca ed. 
An additional $3,7 of debentures were converted, resulting in 
egate of $11,747,000 debentures converted or retired, leaving $18, 253,~ 
still outstand on Dec. 31, 1936. o total of 184, 752 common shares 
were issued in suc conversions, resulting in 1,384, 752 common shares 
outstandingfat the year end. 

Directorsfalways have before them the desirability of keeping the com- 
pany’s plants and equipment up to date. In addition to th 
charges for maintenance, the expenditures during 1936 for plant improve- 
ments ‘and additions amounted to $5,670,004. 

In order to obtain lower costs of production, to increase finishing capacity 
and to diversify products, directors authorized additional major improve- 
ments now in process; these with uncompleted improvements p previously 
approved, will require an expenditure of about $13,500,000 d 1937. 
a perti es dismantled, sold and abandoned amounted to $3,522,068 

uring the year. 

It is — that the company and the steel industry may expect better 
business d the current year, if no unusual labor disturbances occur 
and if legislation, tending to curtail production, increase costs and decrease 
purchasing power, is avoided. 


Consolidated Income Account for Calendar Years 











Net sal $127, 1980 517 $86, 193 993 $63, 1S 122 “ rey 510 

e SE ee ne 

Cost,and expenses ..... 107 738, ‘793 75.370, 926 55 ‘799, 075 44.801 1,824 
Net i siivicesieil 19.965.755 11,417,997 $7,339,048 $4.03%. 686 

ie... 919 este 1°467'606 1°489°158 °1°150°498 
Gross income. ......-. 2,380,133 $12,885,603 $8,828,202 $5,785,184 

Deprec. and ‘Gaiaien.. 6 837 763 843_—=Ctsé*6s, ‘674, 114 6,446,645 


—) 
> 
cs 
f=») 
— 
-e 
© 
a 


68.336 4.412.682 4,388.97 
3 Opi 266 778,716 910.305  2.414:077 
556 275,416 476,370 792.250 


DI. cn dtiitwinniaed 











ity subsidiaries ——. ~~ 14,807 17,715 9,462 
Fed. incomejtax of subs- 510,676 119,710 a. . denies 
ov on undistrib. prof. 5 86§=60Sseaeeese0””tC tee eee 
= Net’ profit.......... $10,564,501 $1,597, | marae 19loss$8342901 
Preferred dividends.... x2 ‘268 750 adesvee._\ behnan 
Cee Gee. wns sascne . eancee .....ceeeen | ohene ° 
OF ee «ai aeedikee $8 295,751 1391,271 def $2665119 def$8342901 


Geniiken shs. outstand’g 1,384, "752 .200,000 1,200,000 1,200 
—. oe share on com. $7. 03 $0. 65 Nil Nil 


cludes ry ar dividends, $5.50 per share ($825,000) and $9.625 per 
at i. 443,750) on account ‘of coomnees. 
The consolidated statement of surplus f ended Dec. 31, 1936, 


ws: Balance, PIES. Ge eo Or Tsis.4 8,405.7 729; pes for 1936, 
l 1; reserves pro out oO a no long 
Ls (for investments and doubt accounte nes and notes receivable), 
$1,000,000; Gitterence ae option price and cost of 3,768 company’s 
common'shares issu 198 se out of treasury to apply on their options 
to. purchase, $17, 130; ota, "82 987,360. Premium on redemption of first 
mortgage sinking fun gold d bonds, series A, and first mone e (series 
P) sinki fund 5% oad bonds and ‘interest thereon from y 1, 1936 
f —y of Geneais h. # funds for tga gh ey 254, o: (discount on sale 0 of 
t mor s ng “, n 

— Bae me Ay 897; premium on converti ae: 314%, a debentures retired. 
$8,000; loss due to cancellation of iron ore lease, vidends de- 


follows: 











clared, = preferred shares, $2,268,750. Balance on 69.53 63 1936, $19,- 
‘onso ted Balance Sheet Dec. 31 
“ wae 1936 1935 
RR eae Pn re 7,682,244 7,807,983 
U. 8S. Government securities, &c............-.- 5,639 272,1 
Restricted cagh DOIORGEB..cecacannceoesceeceesco 115,370 11526 
Accounts and notes receivable—less reserve. .-..- 22,009,999 15,749,55 
Due from officers and employees.............-- 49 ,086 66 ‘300 
a econ ogee So iaiitvag purchase couceact” OSA eee F5:781.408 
Bal due on em w ase con : ‘ 
Investment of, insurainco ce fund. -—- sonpropecsocce 158,025 158 ,025 
estm tocks n notes an 
. Mining = and affilicted compenies........-.-.< 8,258,579 10,135,420 
Public ic utility, oil, &c., companies........... , X l "844 "759 
Bank s stocms and partic. ctfs. ctfs. in bank securities _ 661,651 879,856 
ares held in treasury..........-.--- . 
con Be > hg eobedeus me ee Arka oagc Pa O 131,198°972 133,198,849 
MEN GREEN srtstic deed toucaeaint euaiceen 770°764 614,015 
TELE ERI CE ID ENG ARE EIR, EB 5 ES 213,822,894 207,450,396 
tna to 3,000,000 
Loans able EGR ee eS Oey ae ee, Se 
Accounts payab aes a a a iene einen mntiets 5,631,892 3 1293 ‘870 
Dees Gaerne... canccescdooosebseeooaseso 06,2 408 
Ore received yo excess of payments............- 886,753 397 4 
Accrued interest on bonds...................-.- 666,190 
Accrued taxes—general..... .... 2.222 n nnn enee 2,243 495 1355 '018 
Other accrued liabilities... .. cccccnccccccesccce 1,503,109 1,292, 
Minority shareholders’ equity in subsidiaries... 23 .2 20, 
Reserve for relining, rebuilding furnaces, &c..... 2,897.7 3,265,493 
Reserve. $68 INSUIORSC. « acoccaceteonssecooscese 158,025 158,0 
Reserve for contingencies. .............-------- 175,000 175, 
pe TO | a ee eee 78,253,000 85,337,000 
5%% cumulative preferred shares..............- 15,000, 15,000,000 
CMA GNOTER. ccndcdcodesseseosesessooouseo 86,803,097 75,000,000 
Peles GHB. nccoceccenecoaeseseoseensooosse .. _eabeen 256,097 
Harned SUIPIUS.<ccccccccceccocceccoceseseesse 19,375,547 18,405,729 
Metal ... -cehocuscucdscochéssdcaenchecsesosees 213,822,894 207,450,396 
Note—Un peete cumulative dividends at Jan. 1, 1936, of $19.25 per share 
or $2,887,500.—V. 144, p. 1303. 
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(J. S.) Young Co., Baltimore, Md.— Earnings— 














Years Ended Dec. 31— 1936 1935 1934 1933 
Net prof. (after Fed.tax) $158,919 $169,315 185,601 $160 ,936 
Divs. on pref. stock... . 50, 813 1,721 dl 
Divs. on common stock. 117,528 117,529 88 ,227 88,716 

S ar ae def$8 ,722 $974 $45,653 $19,869 
Previles surplus. .-..... 804,704 803 ,731 758,078 863 ,208 

erred to res. for 

GORGIRRURCIEB.ccaccce = eeeeee ease _eeeeee 125,000 
. ,Saraies, gg ET - $795,982 $804,704 $803 ,731 $758,078 

. com. s . ou -_ 

ing (par $100)..-...-.- 14,694 14,694 14,696 14,746 

Earnings per share. -.- $7.40 $8.06 $9.11 $7.36 
Condensed Balance Sheet Dec. 31 

Assets— 1936 1935 Liabtitttes— 1936 1935 
tite intininiie $105,542 $439,740] Accounts payable. $7,103 $5,393 
z Sinking fund... 496,36 96 ,362 | Divs. decl. & pay. 39,995 39,994 
x Accts. receivable 37 ,696 27 3246 | Accrued items. - . . 1,374 1,784 
Foreign purch.adv. 20,916 31,441] Fed. inc. & capital 
Finished gds., ma- stock tax....-- 24,648 25,613 

terials and mfg. Res. for unclaimed 

supplies ...-..-.. 440,033 341,278| dividends. -.-.-- 1,281 1,238 
y Plantandequip. 478,853 359,581] Preferred stock... 672,000 715,900 
Goodwill. ..-.---- 1,000,000 1,000,000}Common stock... 1,469,400 1,469,400 
Other assets. - ---- 423,605 359,103 | Surplus. _....-.-- 795,982 804 ,704 
Prepaid insur. and 

ground rent. --- 8,778 9,175 

Tt thes bnee $3,011,786 $3,064,026 Tec cosentad $3,011,786 $3,064,026 





x After reserve for discount of $176 in 1936 and $109 in 1935. y After 
reserve for depreciation of $572,381 in 1936 and $561,427 in 1935. z For 
plant replacement.—V. 142, p. 2526. 








CURRENT NOTICES 





—The new investment and brokerage firm of Weed, Hall, Berndt & Co., 
consisting of all the former members of Weed, Hall & Co., dissolved, 
namely, William F. Weed, Matthew J. Hall, W. B. Potts Jr., A. W. Dixon 
and Hugh Chalmers, Jr., together with Otto Berndt and W.W. Goldsborough 
Jr., was announced on Monday. American offices are located at 40 Wall 
Street, New York, and Ford Building, Detroit. The new firm has taken 
over the foreign department of Herrick, Berg & Co., together with its 
offices at 33 Cornhill, London, and 573 Heerengracht, Amsterdam, Holland. 

The firm holds two memberships in the New York Stock Exchange, 
membership in the Pittsburgh Stock Exchange and associate membership 
in the New York Curb Exchange. It also has wire connections to Cleve- 
land, Chicago, St. Louis, Pittsburgh and Baltimore. 

Mr. Berndt has for many years been engaged in the field of foreign finance, 
both here and abroad. He was formerly a partner of Shields & Co. and 
upon his retirement from that firm became associated with Herrick, Berg 
& Co., where he established the foreign department which is now being 
acquired by the new firm, and which has been prominently identified with 
all phases of the foreign securities market. 

Messrs. Weed and Hall have been identified with investment and broker- 
age activities in Michigan, Ohio and New York markets for many years. 
Mr. Potts is a member of the New York Stock Exchange. Mr. Dixon 
headed the former stock exchange house of Naumburg, Dixon & Co, Mr. 
Goldsborough Jr. is a member of the New York and Pittsburgh Stock Ex- 
changes, and Mr. Chalmers Jr., special partner, son of Hugh Chalmers, 
former Vice-President and General Manager of the National Cash Register 
Co. and former President of Chalmers Motor Car Co., has been connected 
with investment banking and industrial corporations in Detroit. 

The trading department of the firm will be under the direction of Edward 
I. Brown in the New York office and George M. Tiedeck in the Detroit 
office. 

—Entrance into the New York market of W. C. Pitfield & Co., Ltd., 
one of the leading Canadian investment dealers, through formation of 
W. C. Pitfield & Co., Inc., a New York corporation, was announced this 
week. Ward C. Pitfield. President of the Canadian company, is Chairman 
of the New York affiliate. The President of the new company is A. D. 
Hunt, who will assume active direction of the local offices at 30 Broad Street. 
Other officers are Hugh Mackay, Vice-President; Joseph A. Weldon, Treas- 
urer; Robert C. Foster, Secretary, and Arthur 8S. Torrey, director. Irving 
P. Grace, formerly with Hart Smith & Co., Ltd., Montreal and New York, 
will be manager of the trading department. 

The New York office 1s connected by private wire with the Montreal and 
Toronto offices of W. C. Pitfield & Co., Ltd., and also has wire facilities 
to the Chicago and Kansas City offices of Telephone Securities Corp. 
Through its close association with these two firms, W. C. Pitfield & Co., 
Inc., will offer a complete investment service to dealers, banking institu- 
tions and private investors in the United States. 

—Announcement was made on Monday that Junius Powell as resigned as 
manager of the underwriting and investment banking department of Cohu 
Brothers to become manager of the bond department of Francis I. du Pont 
& Co., members of the New York Stock Exchange. Mr. Powell is a grad- 
uate of the School of Business of Columbia University of 1921. He served 
as assistant manager of the bond department of Wachovia Bank & Trust 
Co., Winston-Salem, N. C., from 1922 to 1925, and subsequently was 
assistant manager of the municipal bond department of the Guaranty 
Trust Co. of New York in Chicago and New York until 1929. He was later 
Vice-President of the North American Securities Co. (identified with the 
North American Co.), and more recently has been associated with Spencer 
Trask & Co. and with Pask & Walbridge in the brokerage business. 

—Arvid Eaton Taube has resigned as Assistant Vice-President of Lazard 
Freres & Co., Inc., to become associated with Maynard, Oakley & Lawrence, 
members of the New York Stock Exchange. Mr. Taube, a member of the 
class of 1917 at Princeton University, has been engaged in the investment 
business in Boston and New York City since 1922, and for 10 years was head 
of the trading department of Estabrook & Co. He has been engaged in 
investment advisory work as an officer of Lazard Freres & Co., Inc., since 
1934. Mr, Taube is a member of the Bedford Gold & Tennis, Princeton, 
Bankers and Squash clubs. He served in France during the war as a 
balloon observer in the 69th Balloon Company, with the rank of Lieutenant. 


—Kidder, Peabody & Co. announce the opening of an office in Hartford 
at 36 Pearl St., and the appointment of Joseph R. Proctor, formerly a 
member of Stevenson, Gregory & Co., as resident manager. Mr. Proctor 
started his career in the investment business with Blodget & Co. in 1910. 
From the end of the World War to 1922 he was Connecticut manager for 
Blodget & Co. andin June of that year was admitted to the firm of Thomson, 
Fenn & Co., which later became Stevenson, Gregory & Co. Mr. Proctor 
is a director of the Automatic Voting Machine Corp., General Re-insurance 
Corp., North Star Insurance Co., and is a member of the Investment 
Advisory Committee of the American General Corp. 

—James R. Connell, former manager of the corporate bond department 
in the New York office of Estabrook & Co., has joined Lawrence Stern & 
Co. as Vice-President in charge of the firm’s New York office. Before 


joining Estabrook, Mr. Connell was associated for seven years with the 
New York office of the Continental Dlinois Bauk & Trust Co. 


March 6, 1937 


Chronicle 


—John E. Sloane & Co. announce that Charles E. Kuhn, formerly 
Economist of the Fitch Investors Service, has become associated with them 
in their new business department. Mr. Kuhn, who has been in charge of 
the Fitch Advisory Service, is a graduate of Pennsylvania State College 
and pursued post-graduate studies at Columbia University, University of 
Pennsylvania and the Sorbonne, France. Mr. Kuhn has been active in the 
investment field for the past 10 years and has built up a reputation as one of 
the most able of financial economists and as a keen student of monetary 
and economic trends. 


—The average price for 20 insurance company stocks as of Feb. 26 was 
30.49, compared with 30.32 on Feb. 19, a net gain of 0.17, according to 
Allen & Co. Average ratio of price to liquidating value for these stocks was 
1.10 on Feb. 26, or 0.09 less than 1.19 reported Feb.19. New year-end 
liquidating values were used in computing the ratio. 

The average price for 18 bank and trust company stocks was 134.13 on 
Feb. 26, compared with 136.00 on Feb. 19, showing a decline of 1.87. The 
ratio of price to book value of these stocks was 1.55 on Feb. 26, compared 
with 1.60 on Feb. 19. 


—Announcement is made of the formation of the New York Stock 
Exchange firm of Sprayregen & Co., with the following members: Morris 
Sprayregen, formerly a partner in Louis Kaiser & Co., Irving H. Mendelson, 
member of the New York Stock Exchange and formerly a partner of George 
E. Price & Co., and Charles Kaiser, brother of the late Louis Kaiser and 
formerly associated with his brother's firm. The new firm will transact a 
general commission business in stocks and bonds and will maintainoffices 
at 39 Broadway. 


—Whiting, Weeks & Knowles, investment bankers, announce that 
Howard M. Biscoe, Jr., has become associated with them. Mr. Biscoe 
entered the local financial field following his graduation in 1924 from Yale 
University, where he served for four years as editor of the ‘‘Yale Daily 
News.’’ For nine years he was connected with Lee, Higginson & Co. 
and more recently has been manager of the Boston office of Bodell & Co,, 
members of the New York Stock Exchange. He is Treasurer of the Bond 
Club of Boston. 

—Greene & Co., members of the New York Security Dealers’ Association, 
37 Wall St., N. Y. City, have issued for free distribution a booklet contain- 
ing ‘‘over-the-counter’’ quotations on industrial, public utility, real estate, 
foreign dollar and investment trust bonds and industrial, public utility and 
brewery common and preferred stocks. 

—Announcement is being made of the formation of Yarnall, Stetser, 
Malone & Co.. with offices at 1600 Walnut Street, Philadelphia, to under- 
write, retail and distribute investment securities. The officers of the firm 
are J. V. Yarnall, President; F. B. Stetser, Vice-President, and A. J. Malone, 
Secretary and Treasurer. 

—-Distributors Group, Inc., 63 Wall Street, New York, has prepared a 
study covering the Dec. 31. 1936 positions of 26 investment company pre- 
ferred stocks, showing their asset values, yield, safety factor, the discount 
or premium at which they are selling, as well as long-term dividend cover- 
age and price range. 


—E. J. Coulon & Co., 50 Broadway, New York City, have issued a 
partial statistical description of important common stocks listed on the 
New York Stock and Curb Exchanges, as well as an analytical study of 
the electrical equipment and machinery and machine tool companies. 

—H. D. Shuldiner & Co., members of the New York Security Dealers’ 
Association, 39 Broadway, N. Y. City, have issued an analysis of first mort- 
gage fee 6% bonds of the Majestic Apartments, together with a summary of 
the reorganization plan. 

—Elmer 8S. Reinthaler and E. Henry Sondheimer have formed the co- 
partnership of E. 8. Reinthaler & Co., to deal in investment securities, 
continuing the business of E. 8S. Reinthaler & Co. of N. Y. City, which was 
established last September. 

—The Majestic Apartments in New York and the Glademore Court 
Apartment Building in Philadelphia are the subjects of statistical studies 
compiled for distribution by Amott, Baker & Co., Inc., 150 Broadway, 
New York City. 

-——Fisher, Schmick & Watts, Inc., 105 8. LaSalle St., Chicago, announce 
that William Ellis, formerly connected with Crandall, Pierce & Co., has 
become associated with them as their statistician. 

—Fenner & Beane announce that William M. Erb, formerly associated 
with Harriman & Keech, has been appointed manager of their office in the 
New York Central Building, New York City. 

—Peter P. McDermott & Co., 39 Broadway, New York City, have pre- 
pared for distribution a bulletin on Patino Mines & Enterprises Consoli- 
dated, Inc., no par common stock. 

—Robert P. Luyster, formerly with Campbell, Phelps & Co., Inc., and 
Andrew Anderson, formerly with F. Eberstadt & Co., Inc., have joined the 
staff of Lord, Abbett & Co., Inc. 

—Shields & Co., members New York Stock Exchange, announce the 
opening of a Boston office under the management of W. David Anderson 
and B. Davis Crowninshield. 

—Harriman & Keech, members of New York Stock Exchange, announce 
the admission of George A. Maven and Malcolm 8S. McConihe Jr. as gen- 
eral partners in their firm. 

—Lancaster & Norvin Greene, Inc., 30 Broadway St., New York City, 
is distributing a circular containing a discussion of the new outlook for 
Robert Gair Co., Inc. 

—Frank C. Masterson & Co., 64 Wall St., N. Y. City, is distributing a 
circular analyzing the John Irving Shoe Co. with reference to its common 
and preferred stocks. 

—Richard B. Marshall, formerly of F. 8S. Moseley & Co., has become 
associated with the Chicago office of A. O. Slaughter & Co. in the bond 
trading department. 

—J.B. Hanauer & Co., 786 Broad Street, Newark, N. J. is distributing 
the current issue of its monthly circular, ‘‘The New Jersey Municipal 
Bond Market.”’ 

——The March issue of the ‘“‘Monthly Review’’ published by Seligman, 
Lubetkin & Co., 30 Broad Street, New York City, is now ready for dis- 
tribution. 

—Colyer, Robinson & Co., Inc., 1180 Raymond Blvd., Newark, N. J., 
have prepared in brochure form an index to New Jersey laws on municipal 
finance. 

—Gertler & Co., Inc., announce the removal of their office to 49 Wall 
Street. The opening of a Philadelphia office was also announced by the 
firm. 

—Weingarten & Co., 29 Broadway, N. Y. City, have prepared a pamph- 
let on ‘‘Department Stores and Limited Price Chains: Prospects for 1937.’’ 

—B. C. Ressler & Co., Inc., dealers in over-the-counter securities, an- 
nounce the removal of their offices to 40 Exchange Place, N. Y. City. 
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COMMERCIAL EPITOME 
Friday Night, March 5, 1937 

Coffee—On the 27th ulto. futures closed 25 to 15 points 
off for the Santos contract, with sales of 110 lots. The new 
Rio contract closed 16 to 20 points lower, with sales of 51 
lots. The old Rio contract closed unchanged from the pre- 
vious finals, with sales of two lots. Rio futures were 450 to 
425 reis off at 18.350 for Mareh and 17.725 for May. The 
spot quotation was unchanged at 18.500. The open market 
dollar rate firmed 10 points to 16.230 milreis to the dollar. 
Havre futures were 4.00 to 9.75 franes up. On the Ist inst. 


futures closed 5 to 10 points lower in the Santos contract, 
with sales of 292 lots. At one time during the session the 
active positions in the Santos contract were 21 to 33 points 
lower, but buying by Europe at the end brought a sharp 
rally in prices. The new Rio closed 15 to 10 points off, with 
sales of 107 lots. The old Rio closed 14 points lower, with 
sales of five lots. The Santos bolsa closed 1 milreis or the 
limit, off for the day. The spot quotation was 1 milreis off 
at 23.000. Rio futures were 300 to 275 lower at 18.050 for 
March and 17.450 for May. The spot quotation was off 500 
reis at 18.000. The open market dollar rate held at 16.230 
milreis to the dollar. Havre futures were 13.50 to 14.75 
franes lower. On the 2d inst. futures closed 30 to 27 points 
higher in the Santos contract, with sales of 131 lots. The 
new Rio contract closed 31 to 24 points up, with sales of 61 
lots. The old Rio contract closed 7 Fae up, with sales of 
four lots. Coffee futures here rallied sharply with the sup- 
port of Brazilian and European buying and the receipt of 
eables showing a steadier situation on the Santos bolsa. 
Futures made good advances both in Rio and in Havre. 
The “B” contract on the Santos bolsa opened 500 reis off to 
unchanged at 20.000 milreis in March, 20.475 in May and 
20.700 in July. The spot quotation was 500 reis off at 22.500. 
Rio futures closed 300 to 550 net higher at 18.350 for March 
and 18.000 for May. The spot quotation was unchanged at 
18.000. The open market dollar rate held at 16.230 milreis 
to the dollar. Havre futures were 5.25 to 5.75 franes higher. 
On the 3d inst. futures closed 4 to 10 points off for the Santos 
eontract with sales of 77 lots. The new Rio contract closed 
9 to 5 points lower, with sales of 63 lots. The old contract 
was unchanged, with no sales. Rio futures were 125 reis up 
to 50 reis off at 18.475 for March and 17.950 for May. The 
Santos spot quotation was 400 reis higher at 22.900. There 
was no official report of the close at Santos, indicating that 
the change either way was less than 500 reis. The open 
market dollar rate was unchanged at 16.230 milreis to the 
dollar. Havre futures were 10.25 to 9.50 franes higher. 

On the 4th inst., futures closed 4 to 2 points up for the 
Santos contract, with sales of 111 lots. The new Rio con- 
tract closed 8 to 6 points higher with sales of 39 lots. The 
old ‘‘A’’ contract was not traded and ended nominally un- 
changed. It is stated that the Brazilian Government has 
an observer at the Santos bolsa and it was reported that it will 
seek to keep the price of Santos coffee between 132 and 144 
milreis a bag. This range is approximately equivalent to 
10.35e. to 11.10e. cost and freight for good Santos 4s. The 
Santos terme market closed unchanged to slightly higher. 
Rio futures were 223 lower at 18.250 milreis for March and 
17.725 for May. The spot quotation was unchanged at 
18.200 milreis. The open market dollar rate held at 16.230 
milreis to the dollar. Havre futures declined 4.00 to 4.75 
francs. Today futures closed 1 to 7 points up for the Santos 
contract, with sales of 77 contracts. The new Rio contract 
closed 6 to 10 points up, with sales of 22 contracts. The old 
Rio contract closed 9 points up, with sale of 1 contract. Rio 
de Janeiro futures were 50 reis higher, but the Santos C 
contract was unchanged to 150 reis lower. Cost and freight 
offers from Brazil were unchanged to 15 points lower. In 
Havre futures were 5 to 8 franes higher on reports of further 
devaluation of the franc. 

Rio coffee prices closed as follows: 
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Santos coffee prices closed as follows: 
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Cocoa—-On the 27th ulto. futures closed 20 to 11 points 
higher. Sales fell to 162 lots, or 2,171 tons, the lightest 
volume in many weeks. There was a fair amount of new 
buying, and this with some covering found the market quite 
responsive. Local closing: Mar., 10.71; May, 10.90; July, 
10.99; Oct., 11.07; Dee., 11.08. On the Ist inst. futures 
closed 4 points higher to 1 point lower. Opening sales were 
at gains of 10 to 17 points, with prices later showing maxi- 
mum gains of 12 to 22 points above Saturday’s finals. The 
market failed to hold, however, and under profit-taking 
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prices slid off rather easily and ended at slightly under and 
over the previous finals. Transactions totaled only 333 lots, 
or 4,462 tons. London came in higher on the outside, while 
the Terminal Cocoa Market closed 7%d. to ls. stronger, 
with 2,890 tons changing hands. Local closing: Mar., 10.75; 
May, 10.92; July, 11.03; Sept., 11.11; Oet., 11.10; Dec., 
11.07. On the 2d inst. futures closed 11 to 16 points lower. 
The further big rise in licensed warehouse holdings brought 
out some bearish selling. Opening sales went at gains of 
3 points to losses of 13 points. Sales totaled 424 lots, or 
5,682 tons. London was 6d. lower on the outside and 14d. 
higher to 3d. lower on the Terminal Cocoa Market, with 
1,540 tons trading on the latter. Local closing: Mar., 10.64; 
May, 10.78; July, 10.89; Sept., 10.95; Oct., 10.95; Dee., 
10.95. On the 3d inst. futures closed 26 to 30 points up. 
The market opened at 5 to 8 points advance, and improved 
steadily as the session progressed. Sales totaled 346 lots, or 
4,646 tons. London came in 6d. to 3d. higher, and the Ter- 
minal Cocoa Market 3d. to 1%d. better, with 2,000 tons 
trading there. Local closing: Mar., 10.90; May, 11.05; 
July, 11.14; Oct., 11.23; Dec., 11.25. 

On the 4th inst. futures closed 14 to 5 points higher. 
Transactions totaled 612 lots, or 8,201 tons. In between 
the first and final calls sales were made at as much as 18 to 
22 points above previousfinals, while the spot March delivery 
sold up as much as 30 points. London came in unchanged to 
3d. higher on thejoutside and 7 4d to Is stronger for futures on 
the Terminal Cocoa Market, with sales on the latter totaling 
1,860 tons. Local closing: March, 11.04; May, 11.10; July, 
11.23; Oct., 11.32; Dee., 11.32. Today futures closed 20 to 
26 points higher. Sales totaled 475 contracts. Firm 
London eables and broadening Wall Street interest in the 
buying side caused the cocoa market to advance 12 to 16 
points further in moderately active trading during the early 
session. The strong upward trend continued during the 
balance of the session. Europe was reported a good buyer 
here. Warehouse stocks had another increase of 19,000 
bags. They are now ahead of stocks a year ago after having 
fallen 200,000 bags below them. The total is 806,600 bags, 
against 763,000 bags a year ago. Local closing: March 
11.25; May, 11.34; July, 11.45; Sept., 11.55; Oet., 11.53 
Dece., 11.57; Jan., 11.61. 


Sugar—On the 27th ulto. futures closed 1 to 2 points 
higher. Trading was light, transactions totaling 138 lots, 
or 6,900 tons. There was no special feature to the trading. 
Almost half the sales were in September at 2.6le. to 2.63¢e. 
The market for raws was quiet and about unchanged. Re- 
finers showed no interest at better than 3.45c., but one 
operator was interested in a limited way at 3.53e. On the 
lst inst. futures closed 2 to 8 points down. The maximum 
declines were 4 to 11 points down, the extreme decline 
being registered in the spot March position, which put that 
month 57 points below the high reached in early January 
before Secretary Wallace first broached the subject of a tax. 
President Roosevelt’s recommendation to Congress for an 
excise tax of 34¢. per pound on sugar, which was ce. per 
pound more than the trade thought he would recommend, 
adversely influenced prices during this session, but not to 
the full extent of the 4c. No opposition to the President’s 
view is foreseen. A bill with his ideas incorporated is ex- 
pected to be introduced momentarily by Senator O’Mahoney. 
However, it will be several months before legislation is 
finally enacted, it is the trade consensus. There was no 
business in the market for raws. The world contract market 
closed 14 to 2 points lower, with sales of 172 lots. On the 2d 
inst. futures closed 3 to 1 point up, with the exception of 
March, which closed 8 points up. At one time in the early 
trading prices showed declines of 2 to 5 points. From this 
point there was gradual improvement, based possibly on the 
prospect for improved demand for refined and the higher 
spot price for raw sugar. Trade in commission houses cov- 
ered, absorbing hedging and liquidation. In the market for 
raws, after the sale to American at 3.48c., sellers were asking 
3.55¢. for nearby sugar. There was no interest and no pres- 
sure to sell distant deliveries. In the refined March Ameri- 
ean and Arbuckle reduced the basis price to 4.80ce. The world 
sugar contract market closed 1 to 2% points over the previous 
finals. Transactions totaled 7,700 tons. On the 3d inst. 
futures closed 1 to 5 points up. Transactions were heavy, 
totaling 799 lots, or 39,950 tons. The futures market jumped 
sharply following announcement that floor stocks would be 
exempt from the proposed tax. On the opening the market 
was 4 to 6 points higher. Subsequently 1937 positions went 
7 to 9 points over previous closing levels before selling 
pressure developed, which brought about net gains of 1 to 
5 points. Over half the business was in September. The 
jump in the price of raw sugar, while not affecting the spot 
prices, also prompted support in the futures market. The 
raw sale included 25,000 bags of Puerto Ricos for April 
shipment at 3.55¢e. to an operator. Further demand, how- 
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ever, at that level was restricted by the later dip from the 
highs in futures. The world contract market was unchanged 
to 11% points higher at the close, with sales of 175 lots. 

On the 4th inst. futures closed 1 to 2 points lower. Trans- 
actions totaled 219 lots. The irregularity of the market re- 
flects the great uncertainty in the trade concerning the 
proposed Government legislation. Well informed refined 
sugar men say that beet processors will be exempt from a 
tax on their 800,000 tons of sugar already made even though 
it is marketed after April Ist, and they expect that, as has 
been the custom in the past, the price of beets will go up 
with cane refined. In the market for raws Godchaux bought 
20,000 bags of Cubas, clearing March 10th, at 2.63c., ex-duty 
of 90c., and McCahan absorbed 3,000 tons of Philippines for 
second half April arrival and March-April shipment at 
3.50c., delivered. ‘These prices were 2 to 5 points under 
last trading basis. The spot price, which is 3.48c., remained 
unchanged. The world sugar contract market closed % to 
1 point lower. Transactions, which amounted to 168 lots, 
or 8,400 tons, were concentrated in September. Today 
prices closed 16 points up to unchanged. Transactions 
totaled 216 contracts. Covering of shorts in the March 
position of the domestic No. 3 contract advanced the price 
of that option 11 points to 2.68c., with the remainder of 
the list gaining 1 to 2 ewe in sympathy. In the raw ~~ 
market operators paid 3.55c., an advance of 5 points, for 
7,000 tons of Philippines, March-April, April-May and 
May-June shipment. The No. 4 or world contract reflected 
a firm tone in London, advancing \% to 1 point at the open- 
ing. Later prices were 1% to 2 points higher, with Septem- 
ber at 1.25c., up 1% points. In London futures advanced 
4 to 114d. on trading in 20,000 tons. Raws were reported 
done at 1.17c., f.o.b. Cuba. The world sugar contract in 
the American market closed 4% to 2c. up, with sales of 
586 contracts. 

Prices were as follows: 
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Lard—On the 27th ulto. futures closed 22 to 32 points 
higher. This advance was attributed to commission house 
buying promoted by prospects of a light hog movement this 
week. The recent decline of over 200 points is regarded as 
highly improving the technical position of the market, and 
this should have its appeal to the speculative element. Hog 
prices on Saturday were steady at Friday’s finals. The to 
en for the day was $10.25, and the bulk of sales range 
rom $9.90 to $10.20. Total receipts for the Western run 
were 15,100 head, against 15,300 for the same day a year ago. 
Lard exports from the Port of New York as reported on 
Saturday were light and totaled 26,690 pounds destined for 
London. Liverpool lard futures were firmer, with prices 6d. 
to ls. higher. On the 1st inst. futures closed 5 points lower 
to 5 points higher. Futures ruled higher during most of the 
session, but towards the end on rather heavy pressure of 
selling the early gains gradually disappeared. e interests 
were looking for an increase of about 5,000,000 pounds in 
lard stocks at Chicago during the month of February due 
to the fairly heavy hog receipts and the slow cash demand. 
The report, however, showed that inventories had increased 
7,650,000 pounds or 2,500,000 pounds above expectations. 
Total stocks at Chicago now are 107,365,000 pounds, 
against 35,270,000 pounds at the end of February, 1936. Hog 
_— held generally steady at Chicago, the top price for the 
ay being $10.30, with the bulk of sales ranging from $9.95 
to $10.20. Total receipts for the Western run were 79,500 
head, against 58,000 for the same day a year ago. Export 
shipments of lard from the Port of New York, as reported 
today (Monday) were 5,625 pounds destined for Antwerp. 
On the 2d inst. futures closed 5 to 15 points lower. At one 
time prices showed a maximum decline of 15 to 20 points. 
The chief factor operating against values today was the 
bearish monthly report on lard stocks issued at Chicago after 
the close of the market on Monday, which influenced heavy 
liquidation. However, the decline attracted a fair volume of 
buying for investment account and the latter support was 
further influenced by the firmness in hogs. Hog receipts 
today (Tuesday) at the leading packing centers totaled 
61,800 head, against 48,500 for the same day a year ago. 
Prices at Chicago closed 10c. higher, the top price registering 
$10.40, with the major portion of sales ranging from $10 to 
$10.30. Export clearances of lard from the Port of New 
York today (Tuesday) totaled 147,000 pounds, destined for 
Liverpool and London. Liverpool lard futures were off Is. 
to 9d., with March closing unchanged. On the 3d inst. 
futures closed 15 to 7 points higher. Foreign buying at the 
start and some support credited to speculative interests ad- 
vanced futures 12 to 17 points. Selling pressure was en- 
countered at this level, which caused prices to ease. Hog 
prices held very steady at Chicago, with the bulk of sales 
reported ranging from $10.10 to $10.40. The top price for 
the day was $10.45. Western marketings were moderately 
heavy and totaled 55,700 head, against 45,200 for the same 
day a year ago. There were no export clearances from the 
Port of New York. Liverpool closed unchanged to 6d. higher. 
On the fourth inst. futures closed 2 points lower to 2 
points higher. There was some buying for foreign account 


in evidence during the first half of the session which caused 
om oerenee of 10 points in the May, July and September 
eliveries. 


The upturn did not hold when selling pressure 
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developed to fair peepertons. Practically all the early gains 
were wiped out on this selling. Export shipments of lard 
from the pate of New York continue to run light and there 
were no clearances reported on Thursday. Hog marketings 
were fairly heavy, receipts at the leading Western packing 
centers totaling 53,100 head against 52,400 for the same 
day a year ago. Prices at Chicago closed 5 to 10c. lower; 
the top price registering $10.40, with the bulk of sales ane. 
ing from $10 to $10.30. Today futures closed 18 to 

points higher. With most commodity markets advancing, 
it was not surprising that lard should go along in sympathy, 
especially in view of what is regarded as a strong technical 
position occupied by this market, as a result of its extensive 


decline. 
DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 
Sat. Mi T W 
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Pork—Mess, $31 per barrel; family, $32 nominal, per 
barrel; fat backs, $25 to $28 per barrel. Beef: S y. 
Mess, nominal; packer, nominal; family, $18 to $19 per barrel 
nominal; extra India mess nominal. Cut Meats: Pickled 
Hams: Pieniec, Loose, ¢c.a.f.: 4 to 6 lbs., 134e.,6 to 8 lbs., 
13 %e.; 8 to 10 lbs., 1344e. Skinned, Loose, c.a.f.—14 to 
16 lbs., 20e.; 18 to 20 lbs., 20c.; 22 to 24 lbs.,18%e. Bellies, 
Clear, f.o.b., New York: 6 to 8 lbs., 2044c.; 8 to 10 lbs., 
20\%ec.; 10 to 12 lbs., 2044¢. Bellies, Clear, Dry Salted, 
Boxed, N. Y.—16 to 18 lbs., 173%e.; 18 to 20 lbs., 17 %e.; 
20 to 25 lbs., 17 %e.; 25 to 30 lbs., 1744¢. Butter: Creamery, 
Firsts to Higher than Extra and Premium Marks: 30%c. 
to 3434¢e. Cheese: State, Held 1936, 22 to 22%e. Eggs: 
Mixed colors, Checks to Special Packs—20 4c. to 25e. 


Oils—The price advance in linseed oil was put in effect 
Wednesday. Latest advices are that business was done up 
to 9l4e. in tanks. Quotations: China Wood: Tanks, July 
14.1¢e.; May-June, 14.2c. to 14.3¢e.; Mareh-April, 14.6c. 
to 14.8¢.; Drms. spot, 15%e. to 15144¢e. Coconut: Manila, 
tanks, March-May, 9c.; Junef or’d, 854¢. nominal, Coast 
May-July, 8%e. Corn: Crude, tanks, outside, 9 7%c. to 10e. 
Olive: Denatured, nearby Spanish, $1.55 to $1.60; nearby 
$1.50. Soy Bean: Tanks, mills, futures, 10c.; C.L. drms., 
lle.; L.C.L., 11.5e. Edible: 76 degrees, 1544c. Lard: 
Prime, 14c. Extra strained winter, 13c. Cod: Crude, 
Japanese nominal; Norwegian light filtered, 41c.;Pale, 48c. 
Turpentine: 46c. to 50c. Rosins: $9.50 to $12.85. 


Cottonseed Oil, sales, including switches, 201 contracts. 
Crude, 8. E., 9%4c. Prices closed as follows: 
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~ Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier p in our department of “‘Business Indications,” 
in the article entitled “‘Petroleum and Its Products.” 


Rubber—On the 27th ulto. futures closed 1 point lower 
to 5 points higher. Trading was quite active, with trans- 
actions totaling 1,020 tons. In the outside market business 
was dull, with prices unchanged on a spot basis of 22c. for 
standard sheets. London and Singapore closed firm and 
dull, respectively, with prices in London 1-16 to 3-16d. 
higher, while Singapore showed small losses. Local closing: 
Mar., 21.85; May, 21.93; July, 22.10; Sept., 22.13; Dece., 
22.13. On the Ist inst. futures closed 5 points lower to 3 
points higher. Transactions totaled 2,860 tons. The out- 
side market passed through another quiet day, with factory 
buying restricted to smaller factories. London and Singa- 
pore closed steady. London prices were unchanged to Md. 
lower, while Singapore closed \% to 7-32d. higher. Local 
closing: Mar., 21.80; May, 21.96; July, 22.10; Sept., 22.13; 
Oct., 22.12; Dec., 22.12. On the 2d inst. futures closed 1 to 
6 points higher. Opening quotations were 9 to 16 points 
lower, after which the market firmed up considerably and 
wiped out these early losses. Transactions totaled 1,200 
tons. There were 70 tons tendered for delivery against 
March contracts today (Tuesday). The outside market 
again was very quiet, with only a small amount of factory 
buying and shipment business done. The outside price was a 
shade firmer, with standard sheets quoted at 21 15-16c. per 
pound on nearby deliveries. International net exports fell 
considerably below the quotas allowed. Net exports during 
January were only 66,555 tons, against actual net exports of 
70,503 ‘tons during December and a quota allowance of 
78,656 tons for January. Local closing: Mar., 21.80; May, 
21.99; July, 22.14; Sept., 22.18; Oct., 21.18; Dec., 22.18. 
On the 3d inst. futures closed 8 to 12 points down. Trans- 
actions totaled 1,790 tons. There were 90 tons tendered for 
delivery against March contracts. The outside market 
continued in its quiet state. Outside prices eased off to a 
spot basis of 21 %e. per pound. Local closing: Mar., 21.70; 
May, 21.90; July, 22.04; Sept., 22.06; Dec., 22.10. 

On the 4th inst. futures closed 15 to 20 points higher. 
Transactions totaled 1,960 tons. There were 70 tons tendered 
for delivery against March contracts. The outside market 
firmed up also. Outside prices were quoted on a spot basis 
of 22c. for standard sheets. At the same time it was reported 
that crepes sold as high as 25c. per pound, indicating the 
tightness in the supply position. London and Singapore 
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closed quiet and dull respectively. Prices in London were 
unchanged to 1-8d lower. Loeal closing: Mar., 21.90; 
May, 22.05; July, 22.21; Sept., 22.22; Dec., 22.27. To- 
day futures closed 59 to 68 points higher. Speculative buy- 
ing of futures here on the strength of a higher London market 
caused futures to advance sharply in active trading. Lon- 
don closed 5-32 to 5-16d higher, and Singapore had a similar 
rise. Local closing: March, 22.53; May, 22.73; July, 22.84; 
Oct., 22.84; Dec., 22.87; Jan. 22.88. 


Hides—On the 27th ulto. futures closed 2 to 10 points up. 
Transactions totaled 360,000 pounds, while the stocks of 
certificated hides in warehouses licensed by the Exchange 
remained unchanged at 740,993 hides. No business reported 
either in the domestic or Argentine spot hide markets during 
the course of the day. Local closing: Mar., 15.35; June, 
15.70; Sept., 16.00; Dec., 16.23. On the 1st inst. futures 
closed 11 to 19 points up. Transactions totaled 2,240,000 
pounds. There were 400,000 pounds tendered for delivery 
against March contracts during this session. Certificated 
stocks of hides in warehouses licensed by the Exchange 
remained unchanged at 740,993 hides. No spot hide sales 
reported either here or in the Argentine today (Monday). 
Local closing: Mar., 15.47; June, 15.81; Sept., 16.14; Dec.., 
16.40. On the 2d inst. futures closed 11 to 14 points higher. 
Transactions totaled 4,840,000 pounds. Certificated stocks 
of hides in warehouses licensed by the Exchauge remained 
unchanged at 740,993 hides. The tone of the domestic spot 
hide market remained fairly firm today (Tuesday). The last 
trading reported in light native cow hides was at 144c. a 

und, representing an increase of 4c. a pound over the 
ast previous sale prices. Local closing: Mar., 15.59; June, 
15.93; Sept., 16.25; Dec., 16.54. On the 3d inst. futures 
closed 7 to 11 points up. Transactions totaled 6,760,000 

unds. Certificated stocks of hides in warehouses licensed 

y the Exchange remained unchanged at 740,993 hides. 
Domestic spot hide market was firm with last reported sales 
in light native cows at 1414c. and heavy native steers at 16c. 
— closing: Mar., 15.70; June, 16.04; Sept., 16.35; Dec., 

On the 4th inst. futures closed 4 points off to 7 points 
higher. Transactions totaled 8,200,000 pounds. Certifi- 
cated stocks of hides in warehouses licensed by the exchange 
remained unchanged at 740,993 hides. Sentiment in local 
circles appears to be much more cheerful and spot hide 
ag are reported firmer on a basis of 14%c. a pound for 
ight native cows. Local closing: Mar., 15.66; June, 16.01; 
Sept., 16.35; Dec., 16.65. To-day futures closed 13 to 15 
points higher. Transactions totaled 86 contracts. No 
domestic or Argentine spot business was reported. Local 
closing: March, 15.79; June, 16.15; Sept., 16.50. 


Ocean Freights—The market for charters was a little more 
active than the previous week. Rates have swung back to 
high ground for scrap metal and long term time charters. 

Charters included: Grain: Ten loads, Montreal—Copenhagen, April, 
l6c. Two loads, Montreal—Copenhagen, March, 18c. One load, Mont- 
real—Rotterdam, March, l4c. Three loads, Montreal—Sweden, March, 
18c. Grain ae oe New York to Antwerp, 8% loads heavy grain, l4c. 
This item included 7 loads New York March-April to openers 18¢c. 
Sugar: Logara-Cuba, March, 20s. Scrap Metal: Atlantic Range, March, 
Japan, 30s. Atlantic range, March, to Gothenburg, $6. Atlantic range, 
Japan, 30s, March. Atlantic range, March, Gdynia, 23s 9d. Same from 
same, April, 22s. p: Prompt delivery United Kingdom, redelivery 
South America, via United States, $1.32. 

Coal—This week opened with less activity at Hampton 
Roads and Charleston. Following fair activity in the ex- 

rt department last week there has been a normal relapse. 

peoast cargoes are also quiet. Despite scattered industrial 
unrest the first week of March trade industrial prices are 
firm, even strong, and most grades at top prices. Produc- 
tion of by-product coke during 1936 totaled 44,504,487 
tons, an increase of 10,280,434 tons over the previous year’s 
output, or about 30%. Beehive coke production in 1936 
totaled 1,812,600 tons, or 97.5% in excess of the 1935 figure. 
This information was compiled by the Bureau of Mines. 


Copper—The continued rise in the foreign market re- 
vives in the uncertainity as to whether the American 
price will be advanced again soon. However, even those 
producers who in previous months had been most anxious 
to advance prices, now seem determined to hold to present 
levels. It is felt that the rise of 3.3 points in steel operations 
this week implies an increase in copper consumption, as the 
two metals are so frequently used side by side. Copper 
statistics for February will be issued in another ten days 
and are expected to reveal an increase of considerable ton- 
nage in surplus stocks, perhaps the main point of interest 
being the American mine production, which had fallen be- 
hind expectations in J ae’ | because of unfavorable wea- 
ther. ‘Towards the close of the week the foreign copper 
market had reached 16.30c. to 16.35c. per pound. However, 
sales as high as 16.48¢. were reported, but probably were not 
representative. 


Tin—Business has been brisk during most of the week in 
the American market, which activity has in turn stimulated 
the London market, resulting in higher prices. The bullish 
tin statistics for February played their part as an influence. 
It was reported from London recently that the United States 
has been buying tin both at London and in the Far East. 
Now that the United States Steel Corporation is about to 
name the second quarter prices, it is possible that the com- 
pany has been buying tin in the Far East. Tin afloat to 
the United States is 5,589 tons. Tin arrivals so far this 


Financial Chronicle 








1627 


month have been: Atlantic ports, 263 tons; Pacifie ports, 
40 tons. Commodity warehouse stocks are at 1,682 tons. 


Lead—Demand for pig lead continues brisk, with somefof 
the leading producers compiling waiting lists from inquiries 
which they turned down recently. Prices are holding firm 
and unchanged at 7c. to 7.05e. per pound, New York, and 
6.85¢. East St. Louis. Some producers found purchasing 
the most active in some time, and coming from all classes of 
consumers, with the buying concentrated largely in the 
April delivery. Sales are being made at the rate of 15,000 
tons weekly. With the automotive industry in full swing 
shortly and spring building operations getting under way in a 
large way in a few weeks time, weather permitting—this 
metal is expected to enjoy unusual activity before long. 


Zinc—Sentiment in the zinc market has been helped by 
the extreme buoyancy in the steel industry, zine’s best 
customer. With the prediction that steel operation this week 
would approximate 3.3 points rise to 85.8% of capacity, the 
optimistic sentiment that prevails in zine circles would seem 
to be more than justified. The price of slab zinc was 
advanced $4 per ton further on Tuesday to 7c. per pound 
East St. Louis, and 7.35c. per pound, New York, the highest 
since 1927. The advance, it was stated, was not based on a 
large demand, but due rather to a searcity of offerings. 
Some producers here reported no inquiry for zine wathsoever, 
and hence the advance in price appeared somewhat artificial. 
However, with shipments last week of over 8,000 tons, it 
became evident that much zine is going into consumption, 

and it is also known that spot supplies are very scarce. 
Statistics for February are expected shortly, and the general 
feeling is that they will be favorable. 


Steel—The news that eclipsed everything in the steel in- 
dustry was the granting of wage increases by the steel com- 
panies, which has probably forestalled a country-wide strike. 
The “Iron Age” states that even more important is the 
action of Carnegie-Illinois Steel Corporation in conferring 
with the steel workers’ organizing committee of the C. I. O., 
thereby officially recognizing the John L. Lewis union. 
The magazine states further: ‘‘Recognition by the leading 
unit of the United States Steel Corporation will, however, 
give Lewis the entering wedge that he obtained in the auto- 
mobile industry through a conference with General Motors.” 
Attention is called to the fact that labor is not the only ele- 
ment of higher costs, as raw material price advances are al- 
most unpredictable. Steel scrap at Pittsburgh has risen $la 
ton, or $2 within two weeks. Lake Superior iron ore prices 
probably will be 50 cents a ton higher, adding $1 a ton to the 
cost of making pig iron. Coal possibly will be higher if the 
United Mine Workers win their demands, and non-ferrous 
metals are steadily adding to the costs of all coated steel 
products. Carnegie-Illinois has stated that it will publish 
prices March 5th. The “Iron Age”’ further states that these 
probably will range from $3 to $8 a ton above present quota- 
tions, and will cover all products except tin plate and pos- 
sibly rails. 


Pig Iron—Business is reported quiet in this area, despite 
the prospects of another advance in the iron price for second 
uarter delivery. Producers report a very insistent demand 
that deliveries on contracts can be made speedily. It is 
stated that consumers of iron have decided to carry larger 
stocks of iron, these perhaps being double what they were 
afew months ago. With steel scrap prices rising all the time, 
the tendency is to use larger proportions of iron and less of 
scrap. It was pointed out that with Great Britain re- 
moving her duty against imports of iron and steel, a larger 
sale of United States iron to Great Britain may be expected. 
This is the second great country to remove import duties on 
iron and steel recently, Japan having taken the lead. Sooner 
or later of course the constant rise in prices is going to cut 
down consumption, and some observers feel that the last 
quarter of the year at least will see considerable shrinkage in 
pig iron business and other forms of demand in the steel 
industry. 


Wool—The wool market continues in a state of lassitude, 
with the price drift downward, though gradual. Buyers 
and sellers are regarding the situation from their respective 
angles, but with very little raw material on which to arrange 
a sale. It is reported that supplies of fine wools in original 
bags are at the disappearing point. It is pointed out that 
this is the type of mr gol which the essential life of the wool 
industry depends. Meanwhile, mills are not showing an 
interest in the small supplies of domestic staple still unsold, 
despite the fact that moderate concessions are available. 
Belief among manufacturers and top makers is general that 
domestic wool must, sooner or later, sink to an importing 
parity, but what the importing parity will be cannot be 
forseen with any accuracy until the Australasian seasonjis 
near its end. he colonial markets at this time are just 
backing and filling. Original bag territory, as well as graded 
l4 blood, are quotably unchanged, while the %% blood terri- 
tory is offered at about 3c. per scoured pound below the 
peak of the market. Pulled wools are mostly inactive, the 
entire list off 3c. pe ound, with the choice white B offered 
around $1. At the Colonial wool auctions on Wednesday 
7,324 bales were offered. Demand by home markets was 
strong, especially Yorkshire, and increasing purchases were 
made by the Continent. Barely 500 bales were withdrawn. 
Prices were frequently in sellers’ favor. 4 
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Silk—On the Ist inst. futures closed unchanged to le. 
lower. Transactions totaled 2,940 bales. Japanese cables 
reported Grade D at 865 yen, or unchanged. The Yokohama 
Bourse closed 1 yen higher, and the Kobe Bourse was 4 yen 
lower to 2 firmer. Cash sales on these markets were 300 
bales, while the trade in futures reached 2,750 bales. Local 
closing: Mar., 1.82; May, 1.82%; July, 1.82%; Aug., 1.81; 
Sept., 1.79; Oct., 1.79. On the 2d inst. futures closed 2 %ce. 
to 4c. higher. Opening prices were 1% to 2%e. stronger 
than previous finals, and as the session progressed, the mar- 
ket became firmer. Speculative buying and covering ac- 
counted for the major support. Sales for the day totaled 
2,900 bales. Yokohama and Kobe were both firmer, the 
former closing at 2 to 10 yen higher and the latter 5 to 9 yen 
stronger. Grade D was down 2% to 5 yen, Yokohama 
quoting 86214 yen and Kobe 860 yen. Sales of actual silk 
at these centers were 475 bales, while the trade in futures 
aggregated 2,525 bales. Local closing: Mar., 1.8414; May, 
1.86; July, 1.8515; Aug., 1.83%; Oet., 1.82. On the 3d inst. 
futures closed 4c. to 4\%e. up. Transactions totaled 3,420 
bales. The strength in the local market was due in large 
measure to the firmness of Japanese cables. Grade D moved 
15 to 20 yen higher, Yokohama quoting it 877% yen and 
Kobe 880 yen. The bourses ruled 6 to 11 points up at Yoko- 
hama and 3 to 8 yen up at Kobe. Sales of actual silk on these 
markets were 700 bales, while transactions in futures totaled 
3,950 bales. Local closing: Mar., 1.8714; May, 1.87; July, 
1.87; Sept., 1.841%; Oct., 1.84. 

On the 4th inst. futures closed 1% to 4%e. up. The 
maximum advance during the session was 3 to 5'%ec., at 
which point considerable profit taking developed, sending 
prices off somewhat, though gains were substantial at the 
close. Sales totaled 3,300 bales. Cables came in strong 
from Japan. Grade D added 12% to 15 yen, being quoted 
at 89214 for Yokohama and 895 for Kobe. Bourse quota- 
tions were 23 to 27 yen higher at Yokohama and 19 to 26 
yen higher at Kobe. Sales of cash silk were 775 bales on 
these markets, while transactions in futures totaled 12,600 
bales. Loeal closing: Mar., 1.9914; May, 1.91; July, 1.90; 
Aug., 1.88; Sept., 1.87; Oct., 1.874%. Today futures closed 
2c. down to unchanged. Transactions totaled 222 contracts. 
The price of crack double extra silk in the New York spot 
market was 1c. lower at $1.98 a pound. Yokohama 
Bourse prices were 7 to 13 yen lower. In the outside market 
Grade D silk dropped 5 yento887% yena bale. Local closing: 
Mar., 1.89; May, 1.90; July, 1.89; 1% Sept., 1.87; Oct., 1.86. 





COTTON 


Friday Night, March 5, 1937 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
64,149 bales, against 66,019 bales last week and 82,257 
bales the previous week, making the total receipts since 
Aug. 1, 1936, 5,588,919 bales, against 6,040,495 bales for 
the same period of 1935-36, showing a decrease since Aug. 1, 
1936, of 451,576 bales. 














Receipts at— Sat. Mo, .| Tues. | Wed. | Thurs.| Fri Total 
Galveston... .-- 1,151; 3,984) 1,503) 2,356 942 155) 10,091 
Houston.-------| 1,090) 1,064 596 144 646; 2,093) 5,633 
Corpus Christi - - nee 82 chee » ain mie ital Sandie 82 
New Orleans...-| 11,262 ----| 11,041} 2,348) 5,559) 3,284] 33,494 
ae RET 1,318 710; 1,404 758} 1,280 286) 5,756 
Savannah _...-.- 600 51 406 113 236 912) 2,318 
Charleston. ....- 230 inadnde bina 227 dail 3 810 
Lake Charles... - oe pinuia asia aan cinateel 5 
Wilmington----_- 441 aces 89 27 19 nana 576 
, GSS 12 maieid 180 198 84 12 486 
Baltimore - - ~~ -- none  aveee mined wie ----| 3,497) 4,898 
Totals this week_| 16,104! 7,292| 15,219! 6,171! 8.7661 10,597! 64,149 























The following table shows the week’s total receipts, the 
total since Aug. 1, 1936 and the stocks tonight, compared 
with last year: 




















1936-37 1935-36 Stock 
Receipts to — — -— 
Mar.5 This |Since Aug| This ,Since Aug 
Week 1 1936 Week 1 1935 1937 1936 

Galveston... _..-- 10,091]1,612,952| 9,597/1,434,497| 578,334] 662.193 
Texas City ----- 5,63311,217,005| 13,03511,599'0460| 307-171] s50’>s6 

OUBUOH . «eee ’ ’ ’ , , , : ’ , 
Corpus Christi. - 82| '282'291| 308] '263'907| ~43'5 47.520 
Beaumont........ _...| 22°936] ----| “38'009] 35/5 30°334 
New Orleans----| 33,494]1,724'982| 19,413]1,538'671| 503/507 037 
Siebiie_....-.... 5,756| 219.884] 1:761| '354'983| 84/933] 142'296 
Pensacola, &c---| ----| 88189] '412| 140/456]  61045| 15°164 
Jacksonville. ...- ee 2} «3681 1,981 3°77 
Savannah -----.-- 2.318] 117,160 740} 292,053) 155,466} 190,155 
tees anh Sh -| 810} 152,186] 1,391] 202.881] 38.828] 4330 

arleston...... 2, 1,391| 202,881| 38.828 
Lake Charies__~- 5| | 54.77: 16| ~55.627| 12°591 19306 
Wilmington....- 576} 20,959] 779] 20'849] 20°907] 24'134 
aera a 486] 32,104 359] 32'982| 33'409] 32'511 
Newport News- -- eece] cocese aces] cseeses| <sspes| ccocese 
New York....... ele ER matt opt: OER pret 393| ~4.411 
on tala 4,308} 30.883] “38e] ys795) 2778] =, 29 
ne poo ea nti MED ier fies: Gibeie oe, Sina oht RR oer 

Totals....---- 64,16915,588,9191 48,205'6,040,49511.917,63412,293.412 























In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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Chronicle March 6. 1937 
Receipts at— | 1936-37 | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 
Galveston....| 10,091} 9,597/ 6,.480| 19,479] 15,512] 34,709 
Houston.._.- '633| 13.03 02 14/836] 20,258] 34:376 
New Orleans_| 33, 941 19413) 11.620] 20'235| 29/22 "158 
Mobile... __- 5'756 "761 619 487 1:77 7,647 
Savannah... 2'318 74 1,153 1,203 47 5.899 
SE. iet “déthae | | Sddaidhl ‘nasbite a \ Ge ae? gdanee 
Charleston... - 810 1,391 1,298} 2,178 1,049 622 
Wilmington. — 57 779 765 186 101 1,073 
Norfolk....... 486 359 881 958 317 564 
iy oF Se he eee eee eee eee ae ee 
All others... 4,985 1,130 784 4,159 a8 10,653 
Total this wk_| 64,149! 48,205) 28,622) 63,824 72,119] 158,701 
Since Aug. 1_!5.588,919'6,040,495'3,670,113'6,307 ,221'7 ,212,099'8,488,920 




















The exports for the week ending this evening reach a 
total of 162,000 bales, of which 41,518 were to Great Britain, 
25,695 to France, 6,500 to Germany, 11,300 to Italy, 
56,572 to Japan, 900 to China, and 19,515 to other destina- 
tions. In the corresponding week last year total exports 
were 121,562 bales. For the season to date aggregate 
exports have been 3,963,724 bales, against 4,487,438 bales 
in the same period of the previous season. Below are the 
exports for the week. 













































































Week Ended Exported to— 
Mar. 5, 1937 
Exports from— | Great Ger- 
Britain|France| many Italy | Japan | China | Other Total 
Galveston. —_.-_.- 8,449) 2,335) 5,054) 3,367) 11,081 900| 6,907) 38,093 
Houston _ - ole 5,051 1,523 bad see 9,177 bbia 2,389) 18,140 
Corpus Christi- - —— 1,272 — wiedie 200 — 326; 1,798 
New Orleans._..| 24,046) 4,702 890) 3,796) 10,434 aia 3,542) 47,410 
Lake Charles --- oe 664 vtin bdee o aie deals 1,649} 2,313 
REGGE. skew anda 1,865 alpen sora CC Gin we 800}; 6,802 
Jacksonville. - - - 59 andes nae Seen oak neptins wthe 59 
Savannah... --_- 283 fe 556 eawd awwe meee aides 839 
Los Angeles.- - -- 1,765) 15,199 — ....| 25,680 | 3,902; 46,546 
POG dn cdeds 41,518} 25,695) 6,500} 11,300) 56,572 900} 19,515) 162,000 
Total 1936 - - - - - 20,095) 16,492) 20,041; 13,040) 22,974 1,958} 26,962)121,562 
Total 1935- - - - - 21,199' 3,885! 8,345! 16,228! 19,129 ....| 22,270) 91,056 
From | Exported to— 
Aug. 1, 1936, to 
Mar. 5, 1937 | Great Ger- 
Exports from— | Britain |Francé, many Italy | Japan | China | Other | Total 
Galveston. ___- | 154,330 167,327| 132,624| 80,683 516,388 17,790 177,6941246,836 
Houston -_ -_ ~~~ 149,894 107,559, 91,296) 71,904 248,595 1,628 121,043 791,919 
Corpus Christi* 50,970, 46,057, 9,903; 8,045, 65,630 355. 23,991) 204,951 
Beaumont...-| 9,328) 913 2,931; —_-- aa go 50| 13,222 
New Orleans... 307,912237,501) 106,120) 72,636) 144,313, 580 129,131) 998,193 
Lake Charles- -. 9,160. 20,409 3,359 210 a ..--| 16,385 49,523 
Mobile._...-..-| 68,952) 30,497; 44,935) 13,949) 5,845  -....}| 17,730; 181,908 
Jacksonville - — - Dl lUcvwe*= 1,258 enh staid didiate bade 2,768 
Pensacola, &c.| 41,116 1,494 28,523) 4,751 2,850| ....| 2,225 80,959 
Savannah ___.-. 41,239 1,791) 32,739 830 372 ----| 8,312) 85,283 
Charleston_-..| 56,999 ....| 47,033 ----| 18,000 -.--} 3,020) 125,052 
Wilmington - - - * ee wae onan sqeuh:: mean ----| 1,2 
its ich deine [a a 6 || oo ceed | sees ----| 2,222) 13,241 
Gulfport __.-.- 2,170 482) ees ducdt  ‘dbéa 166, 2,878 
New York. .- -- 6 238) 964) 1,916) ee ae 529) 3,653 
Boston... --.- ae. eer er, ere Cert eee PS 
Baltimore____- | 4 <ielk IL. ceueal ose an ae 
Ce.) ee cal. duedl coal a a 
Los Angeles -.- 6,517 17,759 3,831 ----| 86,387) 100, 7,462) 122,056 
San Francisco-| | 1,552] 50, -3,787|----| 22,214 ----| 1,169, 28,772 
, ar 904,442/634,936 516,624 255,116/1110,594 20,453|521,559/3963,724 








Total 1935-36 - 
Total 1934-35. 


NOTE—E£zports to Canada—lIt has never been our practice to include in the 
above table reports of cotton shipments to Canada, the reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to give 
returns con the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous inquiries we are receiving regarding the matter, we will 
say that for the month of January the exports to the Dominion the present season 
have been 19,488 bales. In the corresponding month of the preceding season the 
exports were 2,224 bales. For the six months ended Jan. 31, 1937, there were 
165,296 bales exported, as against 102,583 bales for the six months of 1935-36. 


In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 





1044 ,564/590,148) 629,90927 1 ,608|1179,552 32,7081738,949/4487 438 
563.149.294.549 297.802'327,144 1218.336 81.902 543.776 3326,658 





cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Mar. 5 at— Learing 
Great Ger- Coast- Stock 
Britain| France| many | Foreign| wise Total 
Galveston _-..-- 1,800! 3,400) 3,000) 46,800) 4,000) 59,000) 519,334 
Houston____-- 1,766} 1,869| 1,124) 17,321) 3,534) 25,614) 371,557 
New Orleans__| 5,884) 5,019) 5,212) 2,938 a ,053| 484,454 
Savannah__. - etaids ts siaiaell os dialed aan gual ----| 155,466 
Charleston _ _.- aia eae is diate a! webbinn aaa 38,828 
ih is SIE 1,553) 3,196 ene }6=heee peut. ae . 
SS bie ws Pet ee: nate easiest shia 33,409 
Other ports- -- intetahi eeast ee welsle ay ----| 125,986 
Total 1937_-_| 11,003} 13,484] 9,336) 68,734) 7,534/110,091/1,807,543 
Total 1936. _| 29,846} 6,701) 11,556) 52,896) 5,527|106,526)/2,186,886 
- Total 1935_-' 14,975! 5,410! 7,857 £841! 1,600! 57,683/2,386,071 




















Speculation in 
tionally active the 
unusual record of 
set new high prices 


position. 


cotton for future delivery was excep- 
past week, with prices building up an 


continuous advances. 


On Thursday it 


for the movement for the ninth consecu- 
tive day, and new highs once again for the lives of all con- 
tracts now being traded. 

On the 27th ulto. prices closed 6 to 9 points up. Asa 
result of firmness in the markets abroad, especially the 
Liverpool exchange, prices here opened 4 to 7 points higher. 
There was renewed active covering by the trade in the March 


buyers of the old crop positions. 


The trade and New Orleans were also active 


The weather reports were 


more or less bearish, light rains and snows in the Western 
belt occurring where lack of moisture has been complained of. 
The trade appeared to ignore the weather reports, apparently 
being attracted by the big premiums at which the old crop 
has been selling over the new, the buying of the new crop 
deliveries being rather substantial. A large percentage of 
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the business was again for trade account. Mills fixed prices 
heavily against old purchases of spot cotton, evidently 
al rmed over the steadily advancing prices. The advance in 
March over the 13c. level was a real event in that it wes the 
first time the market broke through that seeming barrier 
since July last year. Growing belief that the Commodity 
Credit Corp. does not intend to modify its loan cotton sales 
terms, removed hopes among the mills of lower values, and 
urgent demand for spot cotton of late to fill old contracts 
has had a direct influence on new crop months. Average price 
of middling at the ten designated spot markets was 13.08c. 
On the Ist inst. prices closed 10 to 21 points higher. The 
action of the market today reflected a continuance of the 
underlying strength that prevailed through most of last week. 
The strong upward movement gained momentum when all 
active positions, except December, sold at the highest level 
of the life of the present contracts. The volume of trading 
was exceptionally large, with active general buying. Trade 
houses again took old crop positions, while Liverpool, the 
Continent, Bombay and Wall St. were all on the buying 
side. March continued to lead the advance, and at the close 
— were at the high of the day. Liverpool was firmer and 

igher over the week end and continued to lead the general 
upward movement of all the markets. The premiums of 
Liverpool over New York prices, continue to widen. Southern 
spot markets as officially reported, were 15 to 17 points 
higher. The average price of middling at the ten designated 
spot markets was 13.24c., or even with the closing price for 
March in New York. On the 2d inst. futures closed 3 to 16 
points up. Trade houses were again active buyers of all old 
crop positions, especially March and May, while commission 
houses and foreign interests bought distant months. Futures 
closed at the highs of the day. The feature of the session was 
the action of May cotton which moved up into the l3c. 
column, while March advanced 1 point to 13.2, and the 
entire list sold at new high records for the life of the contracts. 
Ten March notices were issued early and circulated for a 
time, but were subsequently stopped by strong interests. 
Considerable hedge selling went into new crop months, 
partly against the new crop. While a large amount of cotton 
appeared for sale at the close at 13c. for ow buyers were 
forced to pay this price to get the cotton n ew out- 
side interest was again in evidence to some extent, although 
most demand was again from the trade and houses with 
foreign connections. Southern spot markets as ay 
reported were 7 to 10 points higher. Average price of midd- 
ling cotton at the ten designated spot markets was 13.43c. 
Galveston, Houston and Dallas were missing in these reports. 
On the 3d inst. prices closed 21 to 30 points up. Trading was 
active, with heavy foreign and domestic trade and speculative 
buying, which absorbed profit taking and hedge selling. 
The highest price since August, 1934, was recorded in the 
local cotton market today (Wednesday), when March ad- 
vanced to 13.71c., while all other active positions sold at 
new highs for the life of the contracts. The buying movement 
which started Tuesday of last week continued to broaden, 
and values showed gains of 59 to 116 points since Feb. 20. 
This upward movement had for its basis, a further sharp rise 
in the Liverpool market, nervousness over the foreign 
political situation and continued strength in the spot position, 
as well as heavy trade price fixing in all old crop months. 
Outside interest has broadened materailly since cotton prices 
started upward. Southern spot markets as officially re- 
ported were generally 25 to 27 points higher. The average 
price of middling at the ten designated spot markets was 
13.60e. 

On the 4th inst. prices closed 3 points off to 8 points up. 
The market opened steady on a 4 to 9 point advance, which 
carried the entire list to new highs for the movement, repre- 
senting a net rise of 66 to 124 points for the last eight 
days, with near positions showing the greatest gains. There 
was active buying from all sources at the start, but the 
market had been under way but a short while when many 
traders evinced a desire to take down profits. Under this 
wave of profit-taking sales, prices gave way, causing reac- 
tions of 12 to 30 points, May selling down from an early 
high of 13.35 to 13.05c. Step orders were uncovered for a 
time, and the sharpest break occurred within a short period. 
The near months having enjoyed the greatest advances, ex- 
perienced greatest losses, while new crop positions as a 
whole were relatively steady. During the closing hour of 
the session the market firmed up considerably, showing a 
decided trend upward. Southern spot markets as officially 
reported were unchanged to 18 points lower. Average price 
of middling at the 10 designated spot markets was 13.58c. 

Today prices closed 17 to 32 points up. Cotton was strong 
throughout much of the late session, prices ending very 
near the tops of the day. Further trade and spot house 
purchasing and an increased demand for new crop months 
caused a good portion of the advance, as some positions 
were almost $1.50 a bale higher. Business was fairly heavy, 
but offerings were mixed. March, which recently led the 
advance, appeared to be heavy, and this brought in further 
profit-taking throughout the entire list. A good amount of 
the early selling came from Liverpool and sentiment was 
disturbed by the price decline late yesterday morning and 
a drop in Liverpool late today. Most of the liquidation was 
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said to be hedging against foreign growths, and some cotton 
moved out of loan stocks. 


Circulation of further March 
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notices brought in some further selling. With all the offer- 
ings taken, the market had a substantial rebound from 
the low of the day. 























Staple Premiums q " 
60% of average of Differences between grades established 
six markets quoting! for deliveries on contract to Mar. 11, 1937 
Mar. 4, 1937 are the average quotations of the ten 
markets designa by the Secretary of 
15-16 |; 1linch& . 
inch longer Agriculture. 
40 .76 Middling Fair. ....... RES Eick 6 .72 on Mid. 
.40 .76 Good Middling.. do .............- 63 do 
.40 .76 Good Middling....... i epninnineniee .54 do 
.40 .76 Strict Middling....... ian eauiiitieie aot ook en do 
.40 75 iddling............. eR hati cat ate ce Basis do 
.36 67 Strict Low Middling... do  —............. 61 off Mid 
.23 A7 w Ped dakn ned (trating, 0; 1.39 do 
*Strict Good Ordinary... do .............. 2.08 do 
*Good Ordinary....... Bie ten Fah mde em 2.64 do 
40 76 Good Middling....._. Extra White........- 64 on do 
.40 76 Strict Middling....._- etary 34 do 
.40 75 Middling............. a Ge uxtaseasda do 
36 67 Strict Low Middling... do do  .........- 59 oft do 
23 AT Low Middling....._.. i; a0 5 ciesmennen 1.37 do 
‘Strict Good Ordinary . . oe GO-wonnceeroned BS ° 
.36 68 Good Middling eeeoeece Spo eecoce -lé on do 
.36 68 Strict Middling ....... 7) ese .08 off do 
27 48 | Middling............ do ..---. 640ff do 
*Strict Low Middling... do ..............1.42 do 
*Low Middling........ eat Rabtteme tear: 2.10 do 
25 48 Good Middling....... Wil ccsdunexecnta .39 off do 
25 48 Strict Middling. .._._-  Behatwereeneerape 63 do 
*Middling..........._. eee 1.38 do 
Low Middling... do .............. 2.11 do 
*Low Middling........ Yo nae do 
25 48 Good Middling....... Yellow Stained... _.. 1.14 off do 
*Strict Middling..... >: 4» - seaseumaen 72 do 
Cnn ntieodneoce Gp- GD - séacocuenl 2.35 do 
27 48 Good Middling....... Sete are 57 off do 
27 48 Middling....._. Se  eeniibatedh diate 81 do 
TS ae ~ reessgesrpem ics erm 1.31 do 











* Not deliverable on future contract. 
The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 























Feb. 27 to March 5— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland.......... 13.34 13.50 13.60 13.87 13.84 14.01 
New York Quotations for 32 Years 
ES 14.01c.|1929 ____- 21 .30c. 119021 ....- 11.40c.|1913 ._.-_- 12.70c. 
=. 11.2 ee 18.95c.| 1920 _____ 40.90c.}1912 ____- 10.35c. 
ae 12.55c.|1927 _.__- 14.40c./}1919 ____- 26.15¢c./1911 -.--- 10.35c. 
| 12.45¢c.|1926 ____- 19.50c.;1918 ____-_ 33. PR 14.40c. 
BSR 6.35c.|1925 ___-_- 26.05c.}1917 ____- 18.05c./1909 ._. _- 14.75c. 
 —esear 7.15¢e. | 1924 ..... 28.40c./1916 ____- 11.55c.|1908 __._- 9.85c. 
i ctaes Ne a 30.90c.}1915 ____- 8.65¢.|1907 ____- 11.55c. 
ae 14.60c.| 1922 ____-_ 18.30c.|}1914 ____- 13 .00c. | 1906 ._--- 11.35c. 
Market and Sales at New York 

Futures SALES 
Spot Market Market 
Closed Ciosed Spot |Conir’ct; Total 
Saturday ___|Steady, 7 pts. adv__|Steady________ inthis en o ybadt. ve sch 
Monday -_-__|Steady, 16 pts. adv_|Very steady - _- ....| 12,900) 12,900 
Tuesday ___|Steady, 10 pts. adv_|Very steady __- = 300 300 
W ednesday _|Steady, 27 pts. adv_|Firm________- Te a 500 500 
Thursday ..|Steady, 3 pts. dec__|Steady________ ore 400 400 
Friday - ~~~ - Steady, 17 pts. adv.|Very steady__- vee amen meme 
rr. Oo a ee a ee eee ..| 14,190} 14,100 
ee ee an Rpapeores 63.398' 87,200'150,598 




















_Futures—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 27 Mar.1 Mar.2 Mar. 3 Mar.4 Mar. 5 
Mar (1937) 

Range - -|12.97-13.03) 13.07-13.24/13.17-13.42/13.46-13.71/|13.54-13.79|13.56-13.86 

- 13.03 13.24 ——}|13.40-13.42/13.70-13.71|13.67-13 68|13.86 —— 
A prii— 

Raage ..|—_- )Ss§s- —- | ——_- | —_- CC a 
: Closing _|12.89n 13.077 13.20n 13.497 13.467 13.647 
May— 

Range -_|12.71-12.77|12.79-12.90/12.84-13 00) 13.03-13.28) 13.05-13.35/13.14-13.46 
; Closing ..}12.74 ———|12.90 ———|13.00 ———|13.27-13.28)13.24-13.25]13.41-13.42 
June— 

Range.._|——-.  ———_|—-— ——--|——__ —_ -| ——- — 
P Closing _ | 12.637” 12.787 12.877 13.11” 13.09” 13.31n 
uly— 

Range - -|12.48-12.55| 12.57-12.68| 12.61-12.75|12.81-12.99] 12.85-13.03] 12.90-13.24 

Closing _|12.52 ———|12.66-12.68/ 12.74-12.75)]12.95-12.99/ 12.94-12.95/13.21-13.22 
Aug.— 

Range.._|———- _ ——/12.40-12.40/;——_ ———_/12..70-12..70|12.77-12.77|\_- -——— 

Closing -|12.35n 12.487 12.52n 12.807 12.797 13.04n 
Sept.— 

Range..|———-_ ——/12..14-12.14;——-. ———_|-—— —- 

Closing -| 12,137 12.22n 12.30” 12 61n 12.64n 12.877 
Oct.— 

Range - _/11.96-12.02/12.04-12.13|12.09-12.20) 12,29-12.44|12.33-12.50/)12.45-12.83 

Closing - | 12.00-12.02)}12.12 —-——/12.19-12.20)12.44 ———|12.50 ———|12.81-12.83 
Nor.— 

Range..j-——- —— —\|-—_-- — — | -—— —- 

Closing _|11.98n 12.09n 12.157 12.41n 12.477 12.782 
Dec.— 

Range . .|11.92-11.96/11.98-12.05)11.99-12. 10) 12.21-12.38/}12.30-12.46/12.40-12.78 

Closing .}11.95 ———j|12.05 ——/12.10 ———/12.37-12.38|12.45 ———/12.75-12.78 
Jan.(1938) 

Range - _|11.93-11.95/11.98-12.05/11.96-12.05|12.17-12.38) 12.33-12.45| 12.42-12.79 

Closing .|11.95 ——|12.05 ——/12.08n 12.38 ——/12.45 12.77-12.79 
Feb.— 

Range..|——- ——/12.10-12.10|\——- ——|——- _ ——-]12..44-12. 44/——-  ——— 

Closing .'——- _ ——" 12.10 ——!12.08n 12.387 12.477 12.787 

n Nominal. 


Range for future prices at New York for week ending 
March 5, 1937, and since trading began on each option: 





Optton for— Range for Week Range Since Beginning of Option 

















Mar. 1937..|12.97 Feb. 27]13.86 Mar. 5/11.52 Nov. 12 1936113.86 Mar. 5 1937 
AUD. SORT oclunattiite wenbddlnes éectiuonns 10.20 Mar. 27 1936|12.78 July 10 1936 
May 1937--|12.71 Feb. 27|13.46 Mar. 5/11.51 Nov. 12 1936/13.46 Mar. 5 1937 
SRG BE éclee ddan seiindttawecadcahoaus 10.48 June 1 1936/12.78 July 10 1936 
July 1937..|12.48 Feb. 27|13.24 Mar. 5/11.41 Nov. 12 1936|13.24 Mar. 5 1937 
Aug. 1937..|12.40 Mar. 1)12.77 Mar. 4/11.50 Aug. 29 1936)12.77 Mar. 4 1937 
Sept. 1937..)12.14 Mar. 1/12.14 Mar. 1/11.52 Nov. 4 1936;12.14 Mar. 1 1937 
Oct. 1937._|11.96 Feb. 27|12.83 Mar. 5/11.05 Nov. 12 1936/12.83 Mar. 5 1937 
Be, Sac tnadsdbwstiie sc caldipbanad debael 11.93 Jan. 19 1937/11.93 Jan. 19 1937 
Dec. 1937..|11.92 Feb. 27|12.78 Mar. 5/11.56 Dec. 17 1936/12.78 Mar. 5 1937 
Jan. 1938..|11.93 Feb. 27|/12.79 Mar. 5j11.70 Feb. 3 1937/12.79 Mar. 5 1937 
Feb. 1938_.'12.10 Mar. 1'12.44 Mar. 4'12.10 Mar. 1 1937'12.44 Mar. 4 1937 
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The Visible Supply of Cotton tonight, as made up by 
cable and telegraph, is as follows. Foreign stocks as well 
as afloat are this week’s returns, and consequently all foreign 
figures are brought down to Thursday evening. To make 
the total show the complete figures for tonight (Friday) we 
add the item of exports from the United States, for Friday 

















only. 

Mar. 5— 1937 1936 1935 1934 
Stock at pqvergoe’ i dea na bales. 839,000 640, 57, 956, 
Stock at Manchester........--.- 130,000 107,000 102,000 10, 

Total Great Britain. ....-...-.. 969,000 747,000 859,000 1.066.000 
Stock at Bremen.............. 199,000 3,000 275,000 7,000 
Dt? St seceacoedeoseoe 78,000 209,000 176,000 310,000 
Stock at Rotterdam. ........... 8,000 ,000 28,000 22,000 
DE te PEGG Mecececcoaeses§ aheene 63 ,000 67 ,000 67 ,000 
Stock at Genoa......-.......... 24,000 *76,000 27 ,000 69,000 
Stock at Venice and Mestre... 12,000 *11,000 6,000 6,000 
Stock at Trieste. ..............- 8,000 5,000 0,000 9, 

Total Continental stocks. -~...-.. 539,000 624,000 599,000 1,090,000 

Total European stocks. ....... 1,508,000 1,371,000 1,458,000 2,156,000 

India cotton afloat for Europe... 176,000 179,000 0,000 173,000 
American cotton afloat for Europe 239, 238,000 208,000 337,000 
E t, Brazil,&c.,afl't for Europe 164,000 82,000 152,000 84, 
Ss in Alexandria, Egypt..-.. 347, 316,000 307,000 413,000 
Stock in Bombay, India_....... 1,089,000 658,000 765,000 1,110,000 
Stock in U. 8. ports...cccccccce 1,917,634 2,293,412 2,443,754 2,301,252 
Stock in U. 8S. interior towns....1,810,771 2,057,037 1,603,937 1,759,566 
U. 8. exports today............ 46,490 27 305 17,747 16,289 

Total visible supply......-.-.-. 7,297,895 7,221,754 7,095,438 9,250,107 


Of the above, totals of American and other descriptions are as follows’ 
Americun— 











Liv ; SEG scestinetia bales. 349,000 336,000 263,000 471,000 
Manchester stock.........--.--- 6,000 56,000 53,000 53,000 
Bremen stock....ccccccesscoes 150,000 198,000 225,000 LL 
Havre St0CK...ccccccce-cccccsse 7,000 188,000 147,000 -—..__. 
Other Continental stock...-.. eee : 46, 78,000 1,011,000 
American afloat for Europe.....- 239,000 238, 208 ,000 37 
U.S. t stock.........-ccccccee 1,917,634 2,293,412 2,443,754 3,201,252 
U.S. interior stock...........-. 1,810,771 2,057,037 1,603,937 1,759.5 
U.S. exports today............- 46,490 27 305 17,747 16,289 
Total American. .......-..--- 4,857,895 5,439,754 5,039,438 6,849,107 
East Indian, Brazil, &c.— 
aauerpoes Stock... ccccccccccccco 490,000 304,000 494,000 485,000 
Manchester stock........-.----- 64,000 51,000 49,000 57.000 
Bremen stock........-.-.----- ,000 46,000 a - esmeiaee 
Havre stock... .cccncccnccccccce] 31,000 21,000 ee ae 
Other Continental stock........ 29,000 125,000 70,000 79,000 
Indian afloat for Europe......-- 6,000 179,000 40,000 173,000 
E t, Brazil, &c., afloat.....-.. 164,000 82,000 152,000 84,000 
Stockgin Alexandria, Egypt..-.-.. 347,000 316,000 7,000 413,000 
Stock in Bombay, India......-.. 1,089,000 658,000 765,000 1,110,000 
Total East India, &c.......-- 2,440,000 1,782,000 2,056,000 2,401, 
Total American. ..cccccccccce 4,857,895 5,439,754 5,039,438 6,849,107 
Total visible supply secceqecce 7,297,895 7,221,754 7,095,438 9,250,107 
Middling uplands, Liverpool.... 7.70d. 6.12d. 7.10d. 6.65d. 
Middling uplands, New York.... 14.0lc 11.30c. 12.45c. 12.40c. 
Egypt, good Sakel, Liverpool.... 11.82d. 9.55d. 9.24d. 9.49d. 
Broach, fine, Liverpool..-....-- 6.01d. 5.25d. 6.11ld. 5.04d. 
Peruvian Tanguis, 6d fair,.L’pool 9.430. ...... <cccca cccoce 
O.P.Ocmara No.| staples Time.i4V G.0GG. ccccce cecces cccess 


* Figures for Jan. 24; later figures not available. 


Continental imports for past week have been 81,000 bales. 

The above figures for 1936 show a decrease from last 
week of- 158,823 bales, a gain of 76,141 over 1935, an 
increase of 202,457 bales over 1934, and a decrease of 
1,952,212 bales from 1933. 


At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks tonight, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 













































































Movement to Mar. 5, 1937 M ovement to Mar. 6, 1936 
Towns Receipts | Shtp- , Stocks Receipts | Ship- | Stocks 
ments | Mar. | ments | Mar. 

Week | Season | Week| 5 | Week) Season | Week| 6 

Ala.,Birming’m! 133 70,018 466 43,830 25, 57,933, 85, 37, 
Eufaula. ..-. 2 8,943) 60 9,952} 279 15,375 264) 11,466 
Montgomery. 89, 49,646) 2,143 60,681 8| 80,206 639 66,549 
hag -| 583! 54,675 2,006 58,717| 383) 85,140 1,021 62,886 
Ark., Blythville 61 167/378 925 63,149 48, 108,489 ‘826 88,242 
Forest City..| ...-| 32,339| 317) 9,932 10, 26,909 139) 19,129 
Helena_....- 393 59,236 774 11,131 17} 36,295 79 14,526 
Hope. .....- 26, 53,959 465 12,302) 110) 31,659, 1,037) 17.733 
Jonesboro - . - 1/ 19,526} 111) 10,780 40 (888! 102) ‘861 
Little Rock.-| 1,523 178,407) 6,561| 73,282] 516) 156,408| 5,924) 83,111 
Newport...-| .---| 27,673| 459) 12,185 29) 30,582 13) 16,178 
Pine Bluft_--| 1,647, 131,223) 6,001| 42,522) © 426 108,206, 1,599) 59,047 
Walnut Ridge} 192 45,905) 608) 15,371 92! 34,337] 1,741) 14,356 
Ga., Albany -_- 16 13,300) 74 17,421 7| 24,218 52! 17,562 
Athens_..... 225| 29,130) 630) 29,072 28) 65,872 — 460) 62,990 
Atlanta... .- 2,573, 304,641, 10,127226,615| 5,193, 267,002) 8,393/176,890 
Augusta ...-| 1,069 171,328] 5,858'105,694] 1,853) 170,500| 5,8871137.462 

Columbus...| 300, 14,425, 400) 36, 800 32,739 500) 26, 
acon...... 67, 39,165 1,659 36,434, 337, 51,959} 910) 43,073 
Rome....-.- ----| 20,994, 450! 30,453 92) 14,918 250) 25,806 

La., Shreveport] 29, 99,410} 1,816, 15,386] -...| 71,244 | 23, 
Miss.Clarksdale} 715 158,718) 1,448 11,422] 2,063| 115,175| 2,284) 26,459 
Columbus...| 126 38,378 532) 31,078} -... '38 150) 26,362 
Greenwood.-| 633, 256,555, 3,129) 25,718 167,481) 1,629) 38,713 
Jackson..... 68 60,991; 2,220 15,262 87 612,  901/ 20,260 
Natchez ...- 17, 20,334, 406) 5,201 5| 8,763 60 3,250 
Vicksburg , - - 17 38,809| 454) 4,946 35} 29,608 239) 8,870 
Yazoo City _ - 5 51,349, 195) 4,778] | 62, 37,675, 1,659 14,611 
Mo., St. Louis.| 9,147 255,551 8,956] 3,508 4,391/ 150,840) 4,391) ‘419 
N.G.Gr'nsboro| ‘312, 8,448, '651| 3,419] 336, 5,407, ‘344, ‘3,632 

Oklahoma— 

me 15 towns * 184 173,726 938) 87,534] 3,783) 375,705) 8,453134,066 
S.C.,Greenville| 4,388 182,733} 4,597) 95,695| 2,400) 125,237) 3,299 60,342 
Tenn.,Memphis| 31,740/2,280,708; 58,253/571,793| 29,782|1,723,758| 43,674659,848 
Texas, Abilene. 6; 38,711 14, 3,887 444) 53,81 499) 2,375 
ustin......| ----| 16,080} ....| 936 53' | 18,222) 368, 2,340 
Brenham.... 36, 6,112 37| 2,060 47, 11,708 123) 4,139 
Dallas... ... 270, 79,901; 912) 8,840] 146 49,739! 1,771| 11,027 
oa wed 273, 69,694 1,081; 4,475} 134 33,521 703) 11,464 
Robstown. -. 1 13,69 14 302) ...-.| 522 8 1,408 
San Antonio 28, 8,772 26, 473 5) 4,921 34, 616 
Texarkana _. 26 34,697| 768, 6,856 48, 24,337, 202) 11,958 
Waco....-.- 150, 78,455 214 1,679) 101) 78,768 59) 9,726 








Total, 56 towns’ 57,0715,463,742 126,7551810771! 55,171/4,599,080 101, 70912057037 





* Includes the combined totals of 15 towns in Oklahoma. 
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The above totals show that the interior stocks have 
decreased during the week 69,684 bales and are tonight 
246,266 bales less than at the same period last year. The 
receipts of all the towns have been 1,900 bales more than 
the same week last year. 


Overland Movement for the Week and Since Aug. 1— 
We give below a statement showing the overland movement 
for the week and since Aug. 1, as made up from telegraphic 
reports Friday night. The results for the week and since 
Aug. 1 in the last two years are as follows: 




















—— 1936-37 —— —— 193 5-36—— 
Mar. 5— Since Since 
Shipped— Week Aug.l Week Aug.1 
We Oe, EEE. .cccosccascoseces 8,956 254,325 4.391 150,654 
Via Mounds, &cC..........-<e-- 3,600 126,242 1,380 56,229 
Via OG BORG. ccocanccoeeceuse 194 3,945 wedin 1,335 
ve Wee Saat 7.808 150150 3,711 130'896 
n -s<-ee een eee ere , , . ,. 
os Ge Ge, Bee onan 38:712 475. 16'321 483/543 
- Total gross overland........-. 59,360 1,017,351 25.878 832,191 
D t Shipmenis— 
Overland to N. Y., Boston, &c..- 4,898 39,883 386 18,783 
Between interior towns........-.. 234 8,738 395 , 
Inland, &c., from South... -......- 14,438 338,312 12,093 187,549 
Total to be deducted............ 19,570 386,933 12,874 213,274 
Leaving total net overland *....- 39,790 630,418 13,004 618,917 


* Including movement by rail to Canada. 

The foregoing shows the week’s net overland movement 
this year has been 39,790 bales, against 13,004 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an increase over a year ago 
of 11,501 bales. 




















——1936-37 1935-86—— 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ports to March §..-.-. 64,149 5,588,919 48,205 6,040,495 
Net overland to March 5..-..-..-.. ; aon ans 13 ,004 618,917 
South’n consumption to March 5.130,000 4,070, 105,000 3.220,000 
Petes mestetes.....canccaceseee 233,939 10,289,337 166,209 9,879,412 
Interior stocks in excess......-... *69,684 626,716 *46,538 932,699 
Excess of Southern mill takings 
‘over consumption to Feb. 1.... ---- 1,102,456 éeene 620,614 
Came into sight d week... ... eee  . masein 0B  ——_ 
Total in sight March 5.......... ---- 12,018,509 e--- 11,432,725 
a | 
North. spinn’s’ takings to March § 34,270 1,374,901 27,743 826 ,644 
* Decrease, 


Movement into sight in previous years: 


Week— 
1935—March 8......---«<-< 
1934—March 9........-.<- 
1933—March 10 


~ Quotations for Middling Cotton at Other Markets— 
Below are the closing quotations for middling cotton at 
Southern and other principal cotton markets for each day 
of the week: 


























Closing Quotations for Middling Cotion on— 
Week Ended - 

Mar. 5 Saturday, Monday ; Tuesday; Wed'day, Thursday, Friday 
Galveston. ---.-.- 12.91 13.07 HOL. 13.44 13.41 13.58 
New Orleans..-.| 13.10 13.27 13.34 13.61 13.56 13.74 
DE innneesen 13.09 13.25 13.35 13.61 13.49 13.66 
Savannah... .- 13.49 13.66 13.75 14.02 13.99 14.16 
| lagi 12.69 13.60 13.70 13.95 13.95 14.10 
Montgomery...| 13.74 13.25 13.35 13.62 13.59 13.76 

ugusta....... 13.34 13.90 14.00 14.27 14.24 14.26 
Memphis... -.- 13.09 12.90 13.00 13.25 13.25 13.40 
Houston. .-...-- 12.92 13.08 HOL. 13.45 13.42 13.59 
Little Rock....| 12.75 12.80 12.90 13.15 13.15 13.30 
ig 12.65 12.85 HOL. 13.22 13.19 13.36 
Fort Worth._.-_! 12.69 12.85 HOL 13.22 13.19 13.36 











New Orleans Contract Market—The closing quotations 
for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 
























































Saturday Monday Tuesday |Wednesday| Thursday Friday 
Feb. 27 Mar.1 Mar.2 Mar.3 Mar.4 Mar. 5 
Feb, (1937) |_— sppeninguen mere a 
rapes 12.87 ——/13.10 —— 132301324a|13.49 ——!134801350a/12.65 bid 
Drli..... _—_—_ ——E 
— meen 12.70 ——+/12.85-12.87/12.94-12.95}13.21 ——j13.16 ——/13.34-13.35 
Gee —— es 
Gall nesecd 12.45-12.46112.63 ——/12.70-12.71/12.93-12.94)12.90 12.91/13.12-13.13 
August ...}-—— nese 
September |——- ——|—— oe 
Octo .-111.94-11.95/12.09-12.10}12.17 ——j12.38 ——j12.45 ——/12.75-12.77 
November |—— - 
December_/11.99 ——j12.10 ——j12.17 ——/12.40 ——/12.49 ——/12.81 —— 
Jan, (1938)/11.99 ——j12.10 ——j12.17 ——/12.39 ——/12.48 ——/12.81 —— 
Tone— 
= Steady. Steady. Steady. Steady. | Steady. | Steady. 
Options...! Steady. [Very stdy.'Very stdy. Firm. Steady. ‘Very st’y. 





Two New Members of New York Cotton Exchange— 
At a meeting of the Board of Managers of the New York 
Cotton Exchange, held March 4, Berton John Delmhorst of 
Whitehouse & Co., New York, who are engaged in the general 
brokerage business, and William W. Spaid, of W. B. Hibbs 
& Co., Washington, D. C., who do a general brokerage 
business, were elected to membership in the Exchange. Mr. 
Spaid is also a member of the New York Stock Exchange, 
Chicago Board of Trade, and the Washington, D. C., Stock 
Exchange. 


Requests for Release of Loan Cotton—The Commodity 
Credit Corporation announced Feb. 26 that requests for 
release totaling 414,291 bales of cotton had been received at 
the Loan Agencies of the Reconstruction Finance Corporation 
through Feb. 25, 1937. 
® Weather Reports by Telegraph—Reports to us by tele- 


eraph this evening denote that rains have fallen in the 
southwest quarter of the cotton belt but they have been 
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generally light. On the whole these rains have been favor- 
able because of the planting being done in that section. The 
northwestern sections remain dry. Temperatures are rather 
low in most northern sections of the cotton belt but are higher 
in the southern sections. 
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Rain Rainfall ——Th meter-———— 
Days Inches Low Mean 
Texas—Galveston.__........ 3 1.19 39 54 
i ine es dilantin 1 0.01 18 43 
EE ee oe ak ae neat 4 2.06 66 28 47 
tid ihe diene cidade 3 0.30 76 18 47 
st, in echdin meee 4 0.47 44 62 
Oorpus Christi. ......... 3 2.04 70 36 53 
Nl ee a a a had es 4 1.68 66 26 46 
ll TIS Tl A TES, i 4 0.27 72 34 
Dt. 4 iin cerkiteibindennes — an 0.44 74 36 55 
eT RTS SET HA 4 1.49 74 36 55 
a Ais oh cine, haat se 5 2.61 66 32 49 
i a ai 4 0.97 68 36 52 
RD in oe in ha es 4 0.68 70 30 50 
Oklahoma—Oklahoma City... 1 0.04 28 46 
nsas—Brinkley._..._ .. 2 0.47 70 28 49 
Dt Pt. chinsnacoace 3 0.56 66 28 47 
Louisiana—New peenemuen Carer 2 0.03 74 36 55 
gee Shreveport i aneniemeeens. ae 1.48 67 33 
Mississippi Meridian. Me ttT 2 0.34 72 28 50 
EE ES 2 1.54 28 
Alabama—DMobile_.........- 2 0.79 71 32 47 
a 1 0.12 30 49 
Montgomery............ 2 0.11 72 32 52 
Florida—Jacksonville....... dry 74 36 55 
a ee 1 0.42 76 48 62 
I ain't > op oeeeen dry 74 34 
Dt a tghitbhubeonbeses& dry 76 40 
a—Savannah.......__. 2 0.76 71 31 51 
Dt Thid dmeadonsadie l 0.01 68 28 
i. it, iin eid etideind dry 72 30 51 
ideale iene o dry 70 30 
South Carelian-—Shhactnnbeen ae” 1.26 67 31 49 
North Carolina—Asheville. dry 66 18 
on cin ad emdiman dry 66 24 45 
gPRSP he Raat 1 0.12 66 20 
Wilm ee eae 2 0.16 66 26 46 
Tennessee—Memphis-_......- 2 0.26 64 27 41 
Chattanooga... ......... 1 0.02 68 26 47 
Di chedtdanecédece 1 0.04 62 30 46 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 


8 a.m. of the dates given: 
March 5, 1937 March 7, 1936 
Feet Feet 


New Orleans... .....Above zero of gauge- 18.9 5.2 
Memphis -..........Above zero of gauge- 29.1 25.7 
Nashville. ..........Above zero of gauge- 11.7 13.0 
Shreveport. ......... Above zero of gauge. 10.4 6.8 
VE anccavececs Above zero of gauge. 50.7 23.0 


Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 
tions. The figures do not include overland receipts nor 
Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 





Stocks at Interior Towns 
1936 1935 1934 


Receipts from Plantattons 
1936 | 1935 | 1934 


Week Receipts at Ports | 
Ended ~ 
| 1936 | 1935 | 1934 — 


Dec. | | 
11...133,018'177,455 109,945 2,327,953 2,369,180 1,934,215 94,354 188,356 
18... 143,595 188,143 105,029 2,290, 467\2, 371,801 1,915,166 106,109 190,764 865, 
24... 119,319158,812 84, 80 
ea 117,505 99,705 62, "3712, 250, 247 2, 361,505 1,883, 029, 112, 749 78, ‘953 34,262 


| | | | 
Jan. 1937 1936 1935 1937 1936 1935 1937 | 1936 
8.., 96,101 98,804 55,462 2,180,501'2,337, 209 1,851,022) 26,355 74,508 23,455 
15..| 61,240) 92,756 65,908 2,142, 6122, 311,287 1,825,437; 23,351 66,834 
22__| 82,643/103,103 ry 473 2,090,671/2,285,388 1,801,024 30,702 77,204 28,060 
29..| 61,831 86,523 44,8842,046, /413.2,249, 736 1 767 ,312 17,573, 50, 871 11,172 


5..| 54,826 70,572 54,6142,001,896,2, 196.2651, 740,457; 10,309 17 01 27.759 
11..| 57,820 63,630 40,895 1.952,5482,158,658 1 '708,042| 8,472 26,023 8.480 
19._| 82,257 56,534 25,0181. 926,804 2 ,124,667 1,680,359 56,513 22,543 Nil 

20 . .'251,440'271,993 133,525 2,373, 7572, 321,538 1 983, 174.282: 311 276,748 153,406 
26..| 66,019 64,035 45,509 1,880 455.2 103,575 1,639,950, 19,670 42, eal 8,103 


ys | 
5..| 64,149, 48,205 28,622 1,810,771'2,057,037 1,603,937| Nil! 1 667, Nil 


The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1, 1936, are 6,208,524 bales; 
in 1935-36 were 6,942,158 bales and in 1934-35 were 4,122,230 
bales. (2) That, although the receipts at the outports the 
past week were 64, 149 bales, the actual movement from 

lantations was nil bales, stock at interior towns having 
ecreased 69,684 bales during the week. 


World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
oe world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 
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Gotten Takings, 1936-37 1935-36 

aes 7 Week Season Week Season 
Visible supply Feb. 26..-.--- 3 ears 7,384,848} _....-. 
Visible a a 2, Tinea . iimadaiie 4,899 ‘358 on tiaiiiind | 4 295,259 
American in sight to March 5.) 164,255/12,018,509| 119,.671111.432.725 
Bombay receipts to March 4.-| 104,000] 1,933,000 94,000] 1.503.000 
yt adh “ease ship’ts to March 4 8,000 576,000 25.0 ,000 
dria receipts to March 3 24.000] 1,679,200 22,000] 1,436,600 
Other s supply to March 3 *0d.. 9,000} 371,000 10, 320,000 
Total eS Se ee A RE 7,765,973|21,476,967| 7,655,519|19,476,584 

cl— 

Visible supply March 5....-- 7,297,895| 7,297,895| 7,221,754] 7,221,754 
fotal takings to March5a.-.| 468,078]14,179,072| 433,765|12,254,830 
yen roy Bete a 290,078]10,251,872| 270.765] 8.780.230 
Of which other. .....-.-.--- 178,000! 3,927,200 163 ,000 3.474.600 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 
a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, 4,070,000 bales in 1936-37land 3,220,000 bales in 1 6— 
not being "available—and the aggregate amount taken 4.3 Northern 
and foreign spinners, 10,1 72 bales in 1936-37 and 9,034,830 bales in 


0 
1935-36 of which 6,181 872 bales and 5,560,230 bales American 
b Estimated. 
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India Cotton Movement from All Ports—The reonae 
of Indian cotton at Bombay and the shipments from all In 
ports for the week and for the season from Aug. 1 as cabled, 
for three years, have been as follows: 












































1936-37 1935-36 1934-35 
Mar.4 
Recetpts— Since Since ime tt 
Week | Aug. 1 | Week | Aug. 1 | Week | Aug. 1 
LTD 104,000!1,933,000! 94,000!1,503,0001102,000'1,432,000 
| For the Week | Since August 1 
Exports | 
From— | Great | Contt- |Jap'n&) Great Contt- Japan & 
Britain nent China Total | Britain nent | China | Total 
Bombay— | | | | | | | 
1936-37.. 4,000 9,000 54,000 67,000 44,000 201,000 900,000 1,145,000 
1935-36..| -...| 9,000 38,000 47,000 51,000 227,000, 622,000; 900,000 
1934-35..| 2,000 4,000 53,000, 59,000 33,000 188,000, 748,000) 969, 
Oth, India— | | | 
1936-37..| 3,000 5,000 -.-- 8,000 224,000 352,000 --....- 576,000 
1935-36... 25,000 -...| -...| 25,000, 190,000 299,000, -..... 489,000 
1934-35../ 24,000 4,000 -.-.) 28,000 126,000 345,000, -.--.- 471,000 
Total all— _ | | | | | 
1936-37.. 7,000 14,000 54,000 75,000 268,000 553,000, 900,000 1,721,000 
1935-36__| 25,000 9,000 38,000 72,000 241,000 526,000, 622,000 1,389,000 





1934-35.) 26,000 8,000 53,000 87,000 159,000 533,000! 748,000 1,440,000 





According to the foregoing, Bombay appears to show an 
increase compared with last year in the week’s receipts of 
10,000 bales. Exports from all India ports record an increase 
of 3,000 bales during the week, and since Aug. 1 show an 
increase of 332,000 bales. 


Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 












































Alerandria, Egypt, 1936-37 1935-36 1934-35 
Mar.3 
“a Se (cantars)— 
LEE Pe 120, 110,000 190,000 
Since oy Re 8,377 ,845 7,228,858 6,227,385 
This | Since This | Since This | Since 
Exports (bales)— Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liverpool...-.-.---- § 00011 51,694/| _...|157,121]| 4,000/100,568 
To Manchester, &c..... i gil .---/108,181)|} -~...| 97,125 
To Continent & India. .-/24 ‘Soold 2|| 14,000) 467 ,461/|/26,000/496 583 
TO AMG. cesconcsocs 1,000 30° 768 2,000} 27,940!} 3,000) 27,219 
tee Ge. .. .cnonean 39,000) 826,142) 16,000'760,703''33 ,000!721 ,495 
Dene cantar is 99 lbs. Egyptian bales weigh about 750 lbs. 
‘statement shows that the receipts for the week te March 3 were 


120.6 cantars and the foreign shipments 39,000 bal 


Manchester Market—Our report received by cable to- 
night from Manchester states that the market in both yarns 
and cloths is firm. Demand for yarn is good. We give 
prices today below and leave those for previous weeks of 
this and last year for comparison: 
































1936 1935 
84% Lbs. Shirt-| Cotton 8% Lbs. Shirt- Cotton 
32s Cap | ings, Common |Middi'g| 32s Cap | ings, Common |Mitddl'¢ 
‘wist to Finest Upl'ds Twist to Finest Upl'ds 
d s. d. s.d.j d. d. s. d. s.d.j d. 
Dec.— 
11...-/11K@12%|10 6 @10 3 6.93 |104% @11%|10 2 @104 6.50 
mse 1g @ 12% 10 4 @10 6 6.88 |104%@11%)10 0 @10 2 6.38 
24..../114% @12%|10 4 @10 6 7.01 |104,@11%|10 0 @10 2 6.41 
31..--|114@12%/10 4 @10 6 7.10 |10%@11%| 96 @100 6.44 
Jan. 9/37 19/36 

8..../114% @12%| 94 @96 7.11 |10 @11K%|' 95 @97 6.07 
15...-}114%@12%|94 @96 7.20 | 94@11%|94 @96 6.13 
Pieens @12 96 @100 7.16 |10 @11%4%|' 94 @9IEB 6.17 
penoee 12% @13%|96 @100 7.34|94@11K'94 @I6 6.14 

Feb .— 

§....|124%@13%| 96 @100 7.30 | 9%@11%'|92 @904 6.07 
11....)/124%@13 96 @100 7.30 | 9% @11 92 @94 6.21 
19....j12 613% 94 @96 7.22 | 94% @ll1 92 @94 6.17 
26...-1/12% @13 96 @100 7.41 | 94% @l11 92 @94 6.04 

March— 
§....118 @14%'10 0 @10 2 7.70 | 94@l11 91 @983 {| 6.12 





Shipping News—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 162,000 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


Bales 
GALVESTON—To Liverpool—Feb. 27—Tripp, 1,640..-March1— | 
To Manchester—Feb. 27—Tripp, 3,407---March 1—Davisian, 
feet "Whar "*Beo ea secrete epoonmapeegsronpaenooqace 5,339 


To Ghent—Feb. 27—Indiana, 200_.-Feb. 25—Antverpia— 


0...Feb. 27—Bur REE PRET SN RRS feet TD 1,025 
To Havre—Feb. 27—Indiana, 366...Feb. 25—Antverpia, 1.566 
To Dunkir irk—Feb. 27—Indiana, 328...Feb. 25—Antverpia. ‘ee 
To Antwerp—Feb. 25—Antverpia, 200---------....-........ 200 
To Bremen—Feb. 2 como, 4 > 1+, alll eeebebeeneneaaaaee 4,804 
To Hamburg—Feb. I 250 
To Ga nia—Fe '26—Frode, G67 March i—Trollehoim, pont 
To Gopenhagen—March 1—Trolleholm, 761..--..--........ 761 
To Trieste—March 1—Teresa, 1,591_...-......-~- eee 1,591 
To Venice—M. ON SRR a Cee eee pees 1,776 
To Oslo—March 1—Trolleholm, 300.....--------.-.-...... 300 
To Gothenburg—March 1—Troileholm, 1,212_--------...... 1,212 
To Puerto Colombia—Feb. 28—Margaret * "Si | @appespies 21 
To Rotterdam—Feb. 27—Burgerdijk, 476.......-....- 





476 
To Japan—March 4—Kiyosumi Maru, 3,500; Fernbrook, 7,851 11,081 

To China—March 4—Fernbrook, 900..............--.~--ee 900 
MOBILE—To Liverpool—Feb. 28—Hastings, 959-----......... 959 


To Manchester—Feb. 28—Hastings, 906........- 906 
To Naples—Feb. 20—Maria, 1,021... --- ~~ eet 1,021 
To Trieste—Feb. 20—Maria, 1,150 ER ae TR SN ep eR ,150 
To Venice—Feb. 20—Maria, 1,966... ee 1,966 
To Gothenburg—Feb. 25—Vasaholm, 800_..-.............. 800 
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Bales 
HOUSTON—To Japan—March 3—Fernmoor, 1,805; Scottsburg, 

1,521; Fernbrook, 1866_..~March 4—Seisho, Duuascocee 9,177 
To Antwerp—Feb. UN ine titel ok bial ei telih eidiialn titeie 97 
To Ghent—Feb. aaa ak 322___Feb. 25—Indiana, 250... 

DG B=“ Gs DOnaceccacdéccoccadsesdesdaeqecce 597 
To Havre—Feb. a qm 25—Indiana, 585.... 1,429 
To Dunkirk—Feb. 25—Indiana, 94 seetaplinr- sl Spe demesianensg-prettin menos era 94 
To oe . 26—Prusa, a 1—Burgerdijk, eos 
To Tallian—March 1—Burgerdijk, 30....................-.. 30 
To Liv 1—Feb. 27—Division, 1 850 0 Ee 1,650 
To Manchester—Feb. 27—Division, 3,401_...-.-.---------- 3,401 
To Copenhagen—Feb. 27—Trolleholm. Se 177 
To Oslo—Feb. 27—Trolleholm, 178. ...............-......-. 178 
To Gdynia—Feb. Sat TVGOMONE, BOD e uo aoa ccccccccncccce 549 
To Gonenre Se: 27—Trolleholm, 472__.........---.-. 472 
To Valparaiso—Feb. 27—-Margaret Lykes, SA a 28 
To Havana—Feb. 27—Mar t Lykes , 8. OE ES 2: 8 
To Puerto Colombia—Feb. 7—Margaret a. a 27 

NEW ORLEANS—To Marseilles—March 2—Recca, 1,804. 1,804 
To Liverpool—Feb. 27—Johannes Mokenleuhr, 15,222: Feb. 27 

Se Cn hininteaeinithen ah oehaeesecoconeCeocton 18,851 
To Japan—Feb. ES Me ng owes sbeebs 10,434 
To Havana—Feb. 20—Santa Maeta, 200...._.._.......___- 200 
To Arica—Feb. 20—Santa Maeta, 400 RR > ent eae 400 
To Manchester—Feb. 27—Atlantian, eR hace . §,195 
To Antwerp—March 2—LCity of Joliet, L1Ol......._..-_---_-. 101 
To Ghent—March 2—City of Joliet, 457 | NR Se Oey ae 457 
To Copenhagen—March 3—Vasaholm, 73__...___--- ~~ i 73 
To Havre—March 2—City of Joliet, 2,148... __._ -_-_-_-- 2,148 


To Dunkirk—March 2—City of Joliet, iam pa ig - 750 


To Bremen—March 2—Lafcomo, 890__________._____-. ne 890 
To era = A 2—City of Joliet, ee ae eee ‘ 100 
To Genoa—March 3—Aquarius, 2,848___.__..__.- ~~... 2,848 
To Venice—March 3—Aquarius, 200_.._......_._-- ~~. - 200 
To Trieste—March 3—Aquarius, Rae oe eres Sy 748 
To Oslo—March 3—Vasaholm, RA RRR RN S ceie erali 180 
To ee 2—Lafcomo, 850._.March 3—Vasaholm, _ 
To Gothenberg—March 3—Vasaholm. 589___________- eee 589 
To Oslo—March 3—Vasaholm, 92. SaaS 92 
CORPUS CHRISTI—To Ghent—Feb. ‘28—Antverpia. [ ‘ee 275 
To Havre—Feb. 28—Antverpia, 1,250...._.......___-- jaes Ge 


To Gdynia—Feb. 28——Bostonian, 51_____-_- ‘hte de i a 51 


To an a 2 27—Fernmore 200 a cai thie Pe ee 200 

To Dunkirk—Feb. 28—Antverpia, 22_______________. Salk net 22 
SAVANNAH To Liverpool—Feb. 26—Schoharia, pe 283 
Hamburg—Feb. 26—Schoharia, 556_._._____________---- 556 


To 
LOS ANGELES—To eg 19—Pacific Ranger, 915 
Feb. 21—Loch Katrine, 600__._ Feb. 23—Gothic Star, 250_. 1,765 
To Antwerp—Feb. 21—San Francisco, 200; San Pedro, 1,800; 





REE IR A eB eet ae ag 3,000 
To Havre—Feb. 19—Brimanger, 4,214___Feb. 21—San Fran- 
cisco, 1,100; San Pedro, 4,850; Heranger, 950_________ _ _- 11,114 
To Dunkirk—Feb. 21—-San Francisco, 785; San Pedro, 3,300_. 4,085 
To Rotterdam—Feb. 21—Loch Katrine, 400____________---_- 400 
To Japan—Feb. 21—Nichiyo Maru, 17,925_.._Feb. 23—Presi- 
dent Adams, 300._.Feb. 24—Kans Maru, 400; Kwansai 
Maru, 700; Santos Maru, 300; Chickidu Maru, 1,655; Presi- 
dent Coolidge, 1,800; Amagisan, 600___...__._.._______- 24,680 
To og ae 23—-President Ss — iegaeagmete pec ataeataten 502 
To mbay—Chickidu Maru, 1, © arn Leeks 1,000 
LAKE OHARLES—To Ghent—Feb. 25—City of Joliet, 1,649_.__. 1,649 
To Havre—Feb. 25—City of Joliet, 657._._.._.._....__ _ ----- 657 
To Dunkirk—Feb. 25—City of Joliet, a i a ia ae ea ee) Oe 7 
JACKSONVILLE—To Liverpool—March 2—Fluor Spar, 59___-_- 59 
GA EE A ea a Son ae Se Ne ee EE 162,000 


Cotton Freights—Current rates for cotton from New 








York, as furnished by Lambert & Barrows, Inec., are as 
follows, quotations being in cents per pound 
High Stand- High Stand- High Stande 
Denstiy ard Density ard Denstty ard 
Liverpool .37c.  .52ce. Trieste d.45c. .60c. Piraeus :85c. 1.00 
Manchester.37c. .52c. Fiume d.45c. .60c. Salonica .85c. 1.00 
Antwerp .37c.  .52c. Barcelona * * Venice d.45c. .60c. 
Havre .37¢ .52C, Japan . bd Copenhag’n.40c. .55¢. 
Rotterdam .37c. .52¢, Shanghai * * Naples 4d.45c., .60c. 
= d.45c. .60c. Bombay x .50c. .65c. Leghorn d.45c. .60c. 
.53ce. .68e. Bremen .37C, .52c. Gothenb’g .49c, .64c., 
Sroskhetm 49c.  .64e. Hamburg .37c. .52¢, 
* Rate is open. x Only small lots. d Direct steamer. 


_ Liverpool—By cable from Liverpool, we have the follow- 
ing statement of the week’s imports, stocks, &e., at that port: 


Feb.12 Feb.19 Feb. 26 ‘Mar.5 
Re a 61,000 54,000 60,000 63 ,000 
a a 9,000 814,000 816,000 839,000 
Of which American____.. ---- 330,000 350,000 345,000 349,000 
, lL A RET 63 ,000 71,000 1,000 105,000 
Of which American... ___-- 29,000 42,000 20,000 28 ,000 
Amount afloat..............--- 239,000 220,000 241,000 226,000 
Of which American_______--- ,000 48,000 66,000 80,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot Saturday Monday Tuesday |Wednesday| Thursday Friday 
Market, 
12:15 <| Moderate Quiet. Quiet. Moderate More More 
P.M. || demand. demand, | demand. | demand, 
Mid.Upl'ds 7.40d. 7.44d, 7.52d. 7.58d. 7.71d. * 7.70d. 
Futures. ( Steady, Steady, Firm, Firm, Firm & ac-| Steady, 
Market <|1 to 5 pts./2 to 5 pts.|3 to 6 pts.|6 to & pts.|tive, 11 to |4 to 6 pts. 
opened || advance. | advance. | advance. | advance. |15 pts. adv.| advance. 
ya (| Steady /|Very stdy.,) Quiet but Firm, Steady, Steady, 
mu. | 3 to 6 pts.|7 to 8 pts./stdy., 1 pt.|14 to 16 pts|3 to 8 pts.|3 to 4 pts. 
advance. | advance, | adv. to 3 advance, | advance. advance, 
pts. dec. 











Prices of futures at Liverpool for each day are given below: 
























































Feb. 27, Sat. Mon. Tues. Wed. Thurs. Fri. 
to ——— 
Mar. 5 Close| Noon,Close| Noon|Close| Noon;Close| Noon;Close| Noon)Close 
New Contract d, d. da. d. d. d. d. d, d, d, d, 

March (1937)_.-| 7.12} 7.16] 7.19| 7.24] 7.20] 7.30) 7.36] 7.43] 7.39] 7.43] 7.43 
| RR a 7.15) 7.19] 7.22) 7.25| 721] 7.32) 7.37] 7.44] 7.40] 7.441 7.44 
[- Se 7.11} 7.15] 7.18) 7.20) 7.17| 7.27] 7.32) 7.40) 7.36] 7.40] 7.40 
October _....-..- 6.75| 6.79} 6.83) 6.84) 6.81] 6.91] 6.96) 7.06] 7.02] 7.07) 7.06 
RED. .cacel G.Felce «of G.telce ast Gtaloo 6.1 Gietnn oct E.3rice «al 1.08 
January (1938)__| 6.69] 6.73) 6.77| 6.78) 6.75} 6.85) 6.89] 7.00) 6.97] 7.02] 7.00 
March. _....-.-- 6.68)... .-! 6.76). -_' 6.741... _.' 6.88'_. __' 6.96!__ __' 6.99 

Friday Night, March 5, 1937 
Flour-—The market continued in its rut. Local mill 


offices, which had been optimistic of a turn for the better 
a Short time ago, remarked that demand had fallen back to 
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humdrum level encountered during the big part of the year 
to date. Consumers simply show no desire to cover ahead, 
apparently feeling that new winter wheat will put prices 
on a basis more to their liking. 


Wheat—On the 27th ulto. prices closed Wwe. to %e. 
higher. Higher prices prevailed during the early session, 
with some deliveries showing gains of almost a cent a bushel. 
The chief stimulus came from evidence of sustained active 
buying of wheat for trans-Atlantic use. Besides, there were 
suggestions from authoritative sources that import require- 
ments of wheat this season will have to be enlarged. Ow- 
ever, later in the session there was considerable evening up 
operations over the week-end and this together with profit 
taking gave prices quite a setback, most of the early gains 
being erased. Considerable attention was given to cables 
stating that European Continental countries and Great 
Britain were purchasing wheat and that probably 18,000,000: 
bushels of Argentine wheat have been contracted for by 
Germany, with large additional quantities in prospect. Late 
advices were to the effect that 400,000 bushels of Canadian 
wheat had been bought over night for export and Germany 
had purchased nearly 600,000 bushels of Yugoslavian wheat. 
Reports were current that Belgium had removed her import 
duties on grains. On the Ist inst. prices closed ‘%ce. to 1%e. 
up. The news was largely of a bullish character, and found 
the market quite responsive. Stimulated by notable curtail- 
ment of Argentina’s exportable surplus and by uncertainty 
attending the Kansas crop outlook, wheat prices rose 1°%e. 
a bushel maximum during this session. The total amount 
of wheat now remaining for export from Argentina 1s es- 
timated at only 88,323,000 bushels, against 122,500,000 a 
month ago. One of the biggest wheat export months on 
record is the reason given for the unusual reduction of the 
Argentine exportable surplus. The crop news is now re- 
ceiving particular attention in view of the fact that the winter 
wheat crop is now entering a critical stage. An authoritative 
unofficial Chicago survey emphasized that there has been no 
restoration of subsoil moisture supply in the greater part of 
Kansas. On the 2d inst. prices closed unchanged to ‘ce. up. 
The market received its chief stimulus today- from reports 
of big European buying of wheat from the Southern Hemi- 
sphere. This news gave quite a boost to wheat values in the 
final hour of trading on the Chicago Board. Great Britain 
and Italy as well as Germany were reported active purchasers 
of wheat from below the equator. An added stimulus came 
from eables pointing out that if the European harvest should 
be late this summer, breadstuff supplies abroad would be 
dangerously low in August. Preceding the late upturn of 
wheat, the market showed a declining tendency, with losses 
in some cases amounting to a full cent a bushel. Bearish 
weather reports were quite an influence in this decline. On 
the 3d inst. prices closed 34c. to *44¢ down. Late reports of 
rains in the Southwest and West promising benefit for crops, 
led to wheat price breaks today (Wednesday) that more than 
offset earlier gains. The fact that wheat was up 6c. a bushel 
since Thursday did much also to attract profit taking sales. 
From the day’s top, $1.33 for Chicago May delivery of wheat 
the market tumbled a full 2c. Word of moisture relief for 
wheat crops came from Nebraska, Kansas, Oklahoma and 
Texas, but the extent of the downpours was not definitely 
known when trading ended. For the third day in succession 
the Buenos Aires market was reported as having reached a 
new high record for the season. Helping temporarily to lift 
values were advices that Italy and Germany, as well as 
Great Britain, were purchasers of Southern Hemisphere 
wheat. Export sales of Canadian wheat today were estimated 
at 300,000 bushels, mostly to England. 

On the 4th inst. prices closed unchanged to *%c. higher. 
Rallies lifted the Chicago wheat market a cent a bushel at 
times from early fractional declines, this strength being 
attributed largely to buying by mills. Predictions of fair 
weather for United States winter wheat areas, where 
moisture is still needed, had a bullish influence on the 
market. Unofficial crop estimates issued during the day 
were regarded in the main as tentative. They figured the 
present condition of the domestic winter wheat crop at 73.4 
to 73.7% of normal against the government Dec. 1 estimate 
of 75.8%. Domestic farm reserve stocks of wheat unof- 
ficially estimated at 85,000,000 to 87,000,000 bushels, created 
quite a little interest, being in contrast to 121,00,0000 bush- 
els a year ago. It was reported that 4,000 tons of Australian 
Wheat and some Argentine quantities were bought by Great 
Britain. 

Today prices closed 1% to 2%4c. up. A rapidly advancing 
trend that developed most strongly during late dealings 
lifted wheat here 25c. a bushel maximum today. Unusual 
strength shown in foreign markets, with a decidedly better 
commercial demand for wheat, did much to spur price up- 
turns in Chicago. Houses with Eastern connections were 
conspicuous on the buying side. Open interest in wheat 
was 108,877,000 bushels. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


- Sat. Mon. Tues. Wed. Thurs. Fri. 
ee eee 151 152% 15234 152% 152% 154% 
DAILY CLOSING PRICES OF oe FUTURES IN CHICAGO 
Sa Tues. Wed. Thurs. Fri. 
conve uadiiirmatiinninaain 131% 13344 133% 133% 133 3% 1354 
GE op write exis didn itn biminds halted le 413% 11434 115% 114% 114% 117 
September... 77772777772 72272 111 111% 11234 1 11135 111% 113% 
Season's High and When Made | Season When Made 
tT % Feb. 13, 1936|Jul en os se ont Ze ieee 
July eaten: eiastienl tecall 121% Dec. 28, 1936|July__..... 1936 . 


Dec. 31, pong pon. CEPI ae Lt 


September_...117% 28° 1937 * 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 


Volume 144 


Sat. Mon. Tues. Wed. Thurs. Fri. 


eee is HM He tis te TS 
.ebede deedeeeeceueoese oboe 4 
i lt tamale 110°" 11144 111% 111% 111% 112% 


Corn—On the 27th ulto. prices closed 3c. off to 4c. up» 
Although receipts of corn continued light, today’s (Satur- 
day’s) arrivals in Chicago, totaling but 29 cars—there was 
no disposition on the part of operators to aggressively sup- 
port the market, the session being generally dull. On the 
1st inst. prices closed 4c. to 114e. up. In view of the gn 
of corn offerings and light arrivals of corn in Chicago, whie 
only amounted to 35 cars—it was not hard for corn to follow 
the trend of wheat, in its upward course. On the 2d inst. 
prices closed unchanged to 4c. lower. Corn lacked aggres- 
sive buying support, and more notice was taken of com- 
petition of Argentine corn in the Southwest. On the 3d inst. 
prices closed Yc. off to 4e. up. Corn most of the time 
lacked a definite price trend. Irregularity came about a 
good deal from spreading operations that involved selling of 
corn against purchases of wheat. 

On the 4th inst. prices closed 4c. off to %we. up. There 
was very little of interest in this market. Rural offerings 
of corn were meager. Unofficial estimates indicated that 
farm stocks of corn total only about half as much as a 
year ago. Today prices closed % to 1%c. up. There was 
nothing of a particularly stimulating character in the news, 
the strength in this grain being largely in sympathy with 
the strength displayed in the wheat pit. Open interest in 
corn Was 35,947,000 bushels. 

DAILY CLOSING PRICES OF CORN IN NEW YORK 


— Sat. Mon. Tues. Wed. Thurs. Fri. 
No. 2 yellow ee Serene eee 124% 125 124% 124 124 125% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 

Sat. Mon. Tues. Wed. Thurs. Fri. 
iil atin ce nets, heard etaite emit sdetails 104% 105 105 104% 104% 10543 
Sip titntisubeedcddonddmaeddak 9834 100 100 #100 79% 99% 
nari pagel caectrigeser ey 10714 107% 107% 106% 10654 107% 
Pans | cidnikeevedduhae 102% 102% 102% 101% 101% 102% 
September (new) ............... 95% 95% 95% 95% 95% 96% 

Season's High and When Made Season's Low and When Made 

tT xi spaiticivcsandl 110 Jan. 14, 19387|May......-..-. 85% July 29, 1936 
/ Frorwors 105 Jan. 14, 1937|July__...-... 85 Oct. 1, 1936 


May (new) ...11344] Jan. 14, 1937|May (new)--- 89% Nov. 2, 1936 
July (new)...108% Jan. 14, 1937|July (new)... 86 Nov. 2, 1936 
Sept. (new)...104% Jan. 14, 1937|Sept.(mew)._.. 93% Feb. 2, 1937 
_Oats—On the 27th ulto. prices closed *¢c. lower to Me. 
higher. There was little or no interest in this grain, trading 
being exceedingly light. On the Ist inst. prices closed Me. 
to 4e. up. There was no particular feature to the trading, 
the firmness being largely influenced by the strength of wheat 
and corn. On the 2d inst. prices closed le. to 4e. down. 
The same could be said of oats as of corn. There was a lack 
of aggressive buying support. On the 3d inst. prices closed 
34e. to 1l¢e. down. There was little or no support given 
oats when selling pressure came on the market, with prices 
easily giving way and closing at about the lows of the day. 
On the 4th inst. prices closed unchanged to %c. up. This 
market was rather disappointing, in view of the unfavorable 
crop reports from Texas and Oklahoma as concerns this 
grain. Today prices closed % to %c. up. Trading was 
largely routine, the firmness being influenced largely by 
the strength of wheat and corn. 
DAILY CLOSING PRICES OF OATS IN 





«J 


NEW YORK 


‘ ; Sat. Mon. Tues. Wed. Thurs. Fri. 
ANSE pk Ree ee > eel 59 59 58%4 57% 57% 59 


DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 


Sat. Mon. Tues. Wed. Thurs. Fri. 
LIE EG ST ERE GI le TBS a ES 46%¢ 46 i 46% 453¢f 45% 46% 
0 SER OSI a 4214 42% 42% 41% 41% 42% 
nN i i i ie 40 yy 40% 39% 39% 40% 

Season's High and When Made | Season's Low and When Made 
ie RRR, 54% Jan. 14, 1937|May.......-- 3786 July 29, 1936 
Sales on dnlnnnanin 48 eam. 3G, Bees lee sc ecocece 37 Oct. 1, 1936 
September_... 4534 Jan. 14, 1937|September_._.. 39% Mar. 4, 1937 








DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri 


EE AS Re ee 554% 55% 55% 55 55% 55% 
Bn inaterenniadnmantatecemcesdhecainien 524% 5244 524% 52 51% 52% 
Rye—On the 27th ulto. prices closed 34e. lower. Trading 


was light and without special feature. On the Ist inst. 
prices closed 1l4c. to 1°c. up. Rye was apparently the 
strongest of all the grains, due largely to a good demand for 
spot rye by mills, with Winnipeg’s strength in rye also having 
its influence. On the 2d inst. prices closed ec. to Ye. up. 
Offerings were relatively scarce, and as a result, prices 
responded quickly to the slightest demand. On the 3d inst. 
prices closed 3%c. to %e. down. In view of the heaviness of 
all other grains, it was only natural that rye should show a 
downward trend. 

On the 4th inst. prices closed 4 to %e. down. This slow 
demand for spot rye seemed to act as a drag on the futures 
market and accounted in considerable measure for its heavi- 
ness. The cash basis for rye Was weaker. Today prices 
closed 114%, to 1%e. up. This being a bread-grain, it was 
—— for it to respond to the pronounced strength in 
wheat. 

DAILY CLOSING PRICES OF. RYE, FUTURES IN CHICAGO 

al 


Sat. on. Tues. Wed. Thurs. Fri. 
Ee eee ane am 10544 106% 106%4 106 105% 106% 
Ta 0:tt ee epehebnnoabnenaaweme 95, 99% 98% 98% 100% 
PE. g cinnividaeddsibe weve 8834 90% 90% 90% 90% 91% 

Season's High and When Made | Season's Low and When Made 
atte anh 119% Dec. 28, 1936|May.-....--.- 75% Aug. 11, 1936 
tke alin as wots 11 Dec. 28, 1966 (JULY. . -cccece 71 Oct. 936 


2 3, 1 
September....1034% Dec. 29, 1936|September_... 8714 Feb. 25, 1937 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 

ree nckinmmwennai 103% 104% 105% 105 104% 106% 
SI ce uk on ce open nn hbhemmnatindanwtritind 100 101% 101% 100% 100% 101% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. 
May.._______________ ee ook 82 82 82 


Wed. Thurs. Fri. 
82 82 82 
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DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
CER BE ae. 80% “Siig 81 80% 803% 81 
Pel acgupetandtuedsenanswemine 71% 72% 72 71% 71% 72 

Closing quotations were as follows: 


GRAIN 


Wheat, New York— Oats, New York— 


No. 2 red, c.i.f., domestic. . .154 » i Ciné eaneeceamance 
Manitoba No. 1, f.0.b. N.Y.140\% | Rye, No. 2, f.o.b. bond N. Y..118% 
arley, New York— 

Corn, New York— 47% lbs. malting.........- 108 
No. 2 yellow, all rail........ 125%1| Chicago, cash........... 100-1 
FLOUR 
Spring oats, high protein.7.80@8.20; Rye flour pasente panned 6.15@ 6.30 
Ss RE 7.35@7.65| Seminola,bbl., Nos.1-3.11.85@ -... 

ears, first spring....... 6.30 @6.50| Oats, speowbsedse 3. 
ee we hy peer 6-32 Barl ‘aeete— — einer 
n worer . 
Hard winter patents... - 6.85@7.15 Coates Sp ES Se 4.75 
Hard winter clears....... 5.90@6.15 Fancy pearl,Nos.2,4&7 6.60@7.25 





All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &e.—are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ended last Saturday and since Aug. 1 for each 
of the last three years: 





























Receiptsat— | Flour | Wheat | Corn Oats | Rye Barley 
bbls 196 lbs, bush 60 lbs | bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 
Chicago _..... 189,000 $6,000 329,000 135,000 12,000; 123,000 
Minneapolis...  _-.--.- 410,000 62,000 58,000 57,000 348,000 
DE .«sstcl  eannad Ghat. “cnmees 2,000, 24,000 ,000 
Milwaukee_..| 16,000 4,000 79,000 4,000, . 11,000) 170,000 
ae er 55,000 29,000 111,000 a \) wéllece 
Indianapotis._|  __..-- 23,000| 213,000 120,000, 14,000) ------ 
St. Louis_..-| 116,000 139,000 260,000 Ses ease 46,100 
ED cerca 39,000 4,000 184,000 52,000 17,000 46,000 
Kansas City... 14,000 447,000 111,000 SOG -- ecacce}  sseuse 
Omaha. - - - - - a eS 114,000 276,000 eee me 
Se epee 15,000 7,000 a e6easel: eanece 
| pit at i 8 93,000 3 re ee. eed eee 
Wiccan aia 34,000 16,000 Jl aS 5,000 
San «tass |: secken 111,000, 131,000 85.000 2,000/ 46,000 
Total wk.1937, 374,000! 1,580,000 1,705 000 1,050,000 145,000 850,000 
Same wk.1936 505,000 1,916,000 5,683,000! 1,496,000, 334,000, 1,402,000 
Same wk.1935 349,000) 1,350,000 2,546,000! 1,333,000 68,000, 481,000 
Since Aug, 1— | | | | | 
_ oe 12,791,000 164,032,009 110,136,000) 55,206,000 12,122,000 65,672,000 
aa 11,257,000 255,810,000 102,051,000, 98,320,000 16,594,000 63,309,000 
1934 ______'10,997,000 148,799,000 131,369,000' 36,001,000 9,623,000 45,342,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Feb. 27, 1937, follow: 























Receipts at— | Flour Wheat Corn | Oats | Rye | Barley 
bbls 196 lbs, bush 60 lbs bush 56 lbs | bush 32 lbs bush 56 lbs bush 48 lbs 

New York... 152,000 46,000 175,000 2,000 ,000, 2, 
Philadelphia - 36 ,000 1,000 75,000 12,000) BGG 0 enwnwoe 
Baltimore_ --- 14,000 2,000 97,000, 25,000, 30,000 3,000 
New Orleans * a -. —m~eVd 670,000) a. ... mace - oemud 
St. John West 15,000 alee meses ee a. aa 
Te as a  Rieome 79,000 S65 6 esceeet ” cagcee 
Halifax _ --.--| 19,000 765,000, ss ecdene | 2,000; ------| ------ 
Total wk.1937, 280,000 1,487,000) 1,096,000 60,000, 33,000 5,000 
Since Jan.1'37, 2,331,000) 5,471,000) 7,973,000 424,000, 205,000 41, 

Week 1936. 382,000 886,000 78,000 57,000 59,000 5, 
Since Jan.1’'36 2,550,000 11,363,000) 649,000! 569,000, 363,000! 178,000 








* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 

The exports from the several seaboard ports for the week 
ended Saturday, Feb. 27, 1937, are shown in the annexed 
statement: 





























Exports from— Wheat Corn Flour Oats Rye Barley 

Bushels Bushels Barrels | Bushels | Bushels | Bushels 
if EP EEE: See -adeene ft, Bae eee: Ben ee 
EEE PRES FE ES Rit “States | deena - Gente 
a See... cal” ndeeen wbovée 2,000 F Sa as eee 
St. John West... _.-- Sn § sbeebs ft alas Seer. a 
coe nn : deeming ,000 RS: Gide ! salgine 
ten DEE skcnoos 1,893,000; ...... 79,071 et 'intied ie aaa 
Same week 1936... .' 1,247,000 1.000 79,044 ERR ee ee 





The destination of these exports for the week and since 
July 1, 1936, is as below: 























Flour Wheat Corn 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to-- Feb. 27| July 1 Feb. 27 July 1 Feb. 27 July 1 
1937 1936 1937 1936 1937 1936 
Barrels | Barrels Bushels Bushels Bushels Bushels 
United Kingdom_| 28,910]- 1,687,497) 1,411,000] 51,840,000; -...--] -....- 
Continent. «««-«<« 8,161 503,  F «Fl a a 
So. & Cent. Amer.| 11,500 441,500 8,000 Dn: asesee 1,000 
West Indies_..--- 22,500 914,500 4,000 St. |. aaateee 4,000 
Brit. No. Am. Col.| 3,000 Ati ae Ga A SS aR ea ie te 
Other countries...| 5,000 nn -.; inane ESO a Oe a 
Total 1937..-.... 79,071) 3,666,255) 1,893,000} 88,855,000; —------ 5,000 
Total 1936__.._-- 79,044! 2,648,288' 1,247,000! 62,460,000 1,000 64,000 














The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Feb. 27, were as follows: 

GRAIN STOCKS 


Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Bushels 
Ns Sg ite i, >) eis ED | iahiei idee. | 5, ae dia. 1) eared 
SO BM tec dtiswd iis 30,000 1,121,000 IE ge eats > aE A le 
: |: cieduwbis  .- eee -<.. eae ED a AT nteniindidie: «i 1 .odeummenenes 
Philadelphia. .......... 400,000 1,334,000 26,000 239,000 2,000 
pe 446,000 365,000 32,000 260,000 2,000 
Dt Te. ceeeneeano saan 443,000 28,000 [a - . eames 
EP Oo eee 695,000 EN i ae ee 
Fort Worth... ...---- 2,367,000 624,000 257,000 1,000 8,000 
I te 465,000 1,000  f EE eet: ee 
ae bc t See oe ee St Ce ee eee 
ill RGA: 4 SPL ES 764,000 123,000 350,000 4,000 13,000 
Kansas City.........-- 8,906,000 266,900 683,000 118,000 33,000 
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GRAIN STOCKS—Concluded 

Wheat Corn Oats Rye Barley 

United States— Bushels Bushels Bushels Bushels Busheils 
tinh ai emeebee 2,872,000 178,000 726,000 3,000 31,000 

Sioux City...........- 302,000 49,000 275,000 6,000 19,000 
[ik Mo onéaecescesce 2,016,000 746,000 610,000 7,000 106,000 
I BEDs seoséacece 780, 1,635,000 Gass eeeses — easece 
PEs oocéeeeescesoce 9, eae . : eupens - Bebe Senin 
SE 4,800,000 4,088,000 5,236,000 1,051,000 1,278,000 
7 “Gc cscocecce a -. emedces 1,251,000 |? i _e 
Milwaukee. ..........- 2,000 129,000 63,000 26,000 3,387,000 
Minneapolis... ......... 4,849,000 224,000 9,027,000 1,175,000 4,490,000 
BE Gecocanecccssue 1,986,000 13,000 3,623,000 639,000 1,175,000 
i cevtébasooceends 137,000 ,000 4,000 8,000 365,000 
Ben cdecceceoescce 4,716,000 821,000 1,615,000 202,000 661,000 
7 BER. ncceacees Gaauaee.  eseesce  .eacees 6 son . wesens 
GE Ges cccccccosess §  seause © cbvces aeaee.  ' ekbets’  “tesedee 
Total Feb. 27, 1937... 39,992,000 12,949,000 24,723,000 3,890,000 11,570,000 
Total Feb. 20, 1937.... 41,511,000 13,135,000 25,786,000 3,958,000 11,907,000 
Total Feb. 29, 1936.... 54,606,000 4,641,000 39,464,000 7,537,000 13,425,000 
a Detroit wheat 


122, 

includes 82,000 bushels of feed wheat. 

Note—Bonded grain not included above: Barley, Buffalo, 664,000 bushels; Buff 
falo afloat, 104,000; Duluth, 1,882,000; Duluth afloat, 572,000; Milwaukee afloat, 
1,047,000; Chicago afloat, 360,000; total, 4,629,000 bushels, against 21,000 bushels 
in 1936. Wheat, New York, 6,425,000 bushels; Albany, 2,771,000; Philadelphia, 
5,000; Erie, 100,000; Buffalo, 3,313,000; Buffalo afloat, 1,417,000; Duluth, 2,348,- 
000; Detroit afloat, 120,000; Cleveland afloat, 200,000; Toledo afloat, 111,000; 








Clicago, 232,000; Canal (Erie), 1,924,000; on Canal (Soulanges), 99; total, 
19,065,000 bushels, against 23,057,000 bushels in 1936. 
Wheat Corn Oats Rye Barley 

Canadian— Bushels Bushels Bushels Bushels Bushels 
Lake, bay, river and sea- 

TE TRS IN Sa eesces 860,000 130,000 1,242,000 
Ft. William & Pt. Arthur 9,511,000 -..... 1,520,000 893,000 3,160,000 
Other Canadian and other 

elevator stocks. .....- 45,489,000 }#=...... 10,411,000 532,000 4,545,000 

Total Feb. 27, 1937..72,182,000 } ...... 12,791,000 1,555,000 8,497,000 

Total Feb. 20, 1937.. 72,280,000 } -..... 12,282,000 1,556,000 8,933,000 

Total Feb. 29, 1936..108,415,000 }# -...... 4,785,000 3,442,000 3,727,000 

Summary— 

a eh teal 39,992,000 12,949,000 24,723,000 3,890,000 11,570,000 
RE Sar: ne: \. emnene 12,791,000 1,555,000 8,947,000 
Total Feb. 27, 1937..112,174,000 12,949,000 37,514,000 5,445,000 20,517,000 

Total Feb. 20, 1937..113,791,000 13,135,000 38,068,000 5,514,000 19,840,000 


Total Feb. 29, 1936-.163,021,000 4,641,000 44,249,000 10,979,000 17,152,000 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the New York Produce Exchange, for the week 
ended Feb. 26, and since July 1, 1936, and July 1, 1935, are 
shown in the following: 





























Wheat Corn 

Ezporis Week Since Since Week Since Since 

Feb. 26 July 1 July 1 Feb. 26 July 1 July 1 

1937 1936 1935 1937 1936 1935 

Bushels | Bushels | Bushels | Bushels| Bushels | Bushels 
North Amer. 2,896,000 142,841,000)114,481,000) hae ,000, 19,000 
Black Sea...| 232,000 46,968,000) 34,234,000) -.---- 16,363,000 5,696,000 
Argentina...) 8,854,000 91,760, 59,427,000, 7,945,000 279, 144,000 210,035,000 
Australia ..- mages eae ane 71,948,000, ------| 39 ------ | aawaels 
EDikneosecee|  sguacd ,712, SlsCenesedl * eeanee’ | abbade 
Oth. countr’s|) 408,000 17,952,000 25,265,000 323,000 15,965,000 34,069,000 
Total .... 15,809,000 365,347,000 305,611,000 8,268,000 311,477,000 249,819,000 





Weather Report for the Week Ended March 3—The 

eneral summary of the weather bulletin issued by the 

Departenent of Agriculture, indicating the influence of the 
weather for the week ended March 3, follows: 


The week was characterized by abnormally cold weather from the central 
valleys southward, and light precipitation in the northern and central 
portions of the country. In the East and Southeast temperatures were 
nearly continuously low for the season, with freezing weather on most 
days of the week in south Atlantic sections. The latter part of the period 
had widespread rains in the Southeastern States, but fair weather was the 
rule throughout most of the week in other sections of the country. 

The data in the table on page 4 shows that the weekly mean tem 
tures were from 6 to 11 s below normal between Gulf districts and the 
Ohio and lower Missouri Valleys, the greatest minus departures of tem- 

ture appearing from Oklahoma and eastern Texas eastward to the 
tlantic. = northern districts the week had nearly normal warmth, 
with average temperatures slightly below normal as most stations. West 
of the R Mountains somewhat above-normal temperatures prevailed, 
except | y in California. 
weather occurred as far south as Savannah, Ga., and Mobile, 
Ala., with temperatures in the interior of the Southeast ranging as low as 
20 deg. at some stations. In the Ohio, middle Mississippi, and lower 
Missouri Valleys the minima varied from 8 to 14 degs. Subzero temperatures 
were re m some stations in the interior of the Northeast, and also in 
central-northern districts; the lowest reported from a first-order station 
being 14 deg. below zero at Sheridan, Wyo., on Feb. 25. 

The table shows also that substantial rains occurred in the Southeastern 
States, with heavy falls in some sections. There were substantial rains, 
also, in the Pacific Coast States and light to moderate falls, mostly in the 
form of snow, in the southern Plains and southern R Mountains sec- 
tions. Otherwise, there was very little precipitation during the week, 
with many stations reporting no appreciable amount. 

In the Southern States, where vegetation had been abnormally advanced 
by warm weather in January, freezing temperatures during the week did 
more or less damage to fruit trees and early vegetables from North Caro- 
lina to northeastern Texas, with slight damage to young spinach in south- 
eastern Virginia. In North Carolina it appears that the damage has not 
been serious in the main peach-producing areas, while in Georgia a fair 
proportion of peach bloom appears to have come through. In Florida frost 
at the close of the week appears not to have resulted in great harm. Damage 
to a greater or less extent is reported from as far west as northeastern 
Texas, where potatoes and early fruit trees were affected. A little farther 
north, such as in Tennessee and some later districts in the Southeast, 
the low temperatures were favorable in checking development of fruits, 
grains, and other crops. 

Farm work was generally inactive during the week, but in the South, 
the Eastern States, and the Ohio Valley area, the soil is still generally too 
wet for Werang ane but little progress in seasonal farm operations is yet 
in evidence. me corn was planted in Florida, while the planting of 
sp crops in southern Texas made favorable advance. Cotton is co 
u cely in extreme lower Rio Grande Valley. In the northwestern 

reat Plains the cold weather of the week was unfavorable for livestock, 
with seany feeding required, but in southern Pacific sections conditions 
were mostly favorable and heavy planting of tomatoes and canteloupes is 


reported. 

The central and southern Plains are now generally bare of snow, but 
there is still a heavy layer in the extreme upper ot eye Valley and 
west of Lake Superior. In most of the western mountains there is a good 
snow storage. he greatest snow depths reported this week were 183 inches 
at Par Inn and 182 inches at Mount Baker Lodge, Wash. In the 
central valleys there are generally only traces of snow remaining. 


Small Grains—In the Ohio Valley conditions continued mostly un- 
favorable for the winter-wheat crop because of saturated soil and more or 
less heaving. , in some sections, especially in Illinois, many low 
spots are covered with ice and water. In the lower Missouri Valley con- 
ditions are generally favorable, but in Iowa some inundated lowlands are 


frozen over. 
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In the southern Great Plains conditions vary, with wheat apparently 
Kansas some 


good in most eastern sections, but my Ay at inthe west. In 

—— up is noticeable in drill rows, but considerable is reported 
m previous duststorms and soil erosion in the western t : from one to 

two inches, or more, of snow occurred during the week, which furnished 

weicome moisture and checked the duststorms, at least arily. How- 

ever, substantial moisture is badly needed over a large southwestern P| 


. In the wheat section of the Pacific Northwest the snow is melting 
slowly and there ts little runoff, but in some sections in eastern Washington 
the water has not penetrated the soil because of its forzen condition. 


a 


THE DRY GOODS TRADE 


New York—Friday Night Feb 5, 1937 

Retail trade during the past week continued to make an 
impressive showing as consumer response to early promotions 
of Spring apparel was stimulated by favorable weather con- 
ditions. Housefurnishings were also in good demand. 
Previous estimates of February department store sales for 
the country as a whole underwent an upward revision, and 
it is now believed that the gain will equal, if not exceed, the 
January increase of 11%. For the month of March early 
forecasts predict an increase in the sales volume of approxi- 
mately 15%, providing that weather conditions remain 
favorable. To a large extent this estimate is based on the 
fact that this month will receive the full benefit of pre-Easter 
buying, coupled with the improved public purchasing power, 
due to numerous wage increases, better employment and 
rising security prices. Furthermore, March this year has ono 


more business day than a year ago. 

Trading in the wholesale dry goods markets displayed in- 
creasing activity. While the initial ordering of Spring goods 
for delivery before Easter had previously been completed, and 
general retail inventories were said to be ample, nevertheless, 
the excellent movement of Spring merchandise, particularly 
women’s apparel, in distributive channels necessitated sub- 
stantial re-orders in those lines, with indications of delivery 
difficulties due to recent working-hour regulations. Business 
in silk goods continued to expand, with most interest shown 
in sheers. Trading in rayon yarns proceeded at a record 
pace as books were opened for May business at unchanged 
prices. The heavy eall for all classes of yarns showed no 
signs of abatement, and, notwithstanding the current high 
rate of output, producers were unable to accumulate any re- 
serve stocks as it proved again necessary to ration deliveries 
to buyers. 


Domestic Cotton Goods—Trading in the gray cloth mar- 
kets during the early part of the week continued in its pre- 
vious desultory fashjon, with prices displaying further weak- 
ness. Later, however, inquiries broadened materially, cul- 
minating in the heaviest buying movement so far this year. 
Total sales by far exceeded output, equalling almost 2 weeks’ 
production, and prices sneniianed appreciably, meeting 
with hardly any resistance on the part of buyers. Immediate 
causes of the sudden revival in activity were the strength of 
the raw cotton market, the sharp advance in security prices, 
and, most of all, increasing fears and threats of strikes in 
the textile industry to support higher wage demands, which 
latter would result in higher costs of production. Business 
in fine goods remained quiet. While fair inquiries developed 
during the week, actual sales remained limited, as mills, their 
backlog of unfilled orders still being rather substantial, were 
not willing to concede the lower bids. Closing prices in 
print cloths were as follows: 39-inch 80’s, 9% to 9M%e., 
39-inch 72-76’s 9l4c., 39-inch 68-72’s, 8% to 8c., 38%- 
inch 64—60’s, 75% to 7\e., 38%-inch 60—-48’s, 614 to 6e. 


Woolen Goods—Trading in men’s wear goods was marked 
by increased activity, as mills began introducing their new 
Fall lines, the latter showing an average advance of 35c. a 
yard over the Spring openings. While some buyers appeared 
reluctant in placing orders, preferring to await consumers’ 
reaction to recent price advances by leading clothing chains, 
others were reported to have placed a substantial amount of 
orders in addition to previously made “blanket’”’ purchases. 
Shipments by clothing manufacturers continued heavy, as 
retailers did not expect consumers to display much resistance 
to the higher prices, particularly in view of the close approach 
of the Easter holidays. Business in women’s wear goods re- 
mained somewhat spotty. Mills continued to operate at 
capacity in order to make shipments of Spring goods in time 
for Easter, but new business was slow, partly due to the 
inability of mills to make wanted deliveries. The demand 
for cloaks and suits expanded sharply, reflecting the excellent 
movement of these goods in retail channels. 


Foreign Dry Goods—Trading in linens remained brisk, 
with housekeeping items again moving in good volume. The 
demand for cambries and sheers expanded further, and 
several weavers were reported to have turned down business 
because of inability to effect prompt deliveries. Prices con- 
tinued to stiffen. Business in burlap was quiet with few 
few small fill-in orders being placed, as users were said to be 
well covered against their requirements. Prices, however, 
ruled firm, reflecting the strength of the Calcutta market, 
due to increasing labor troubles resulting in lower production 
and higher quotations for raw jute. The further increase in 
Calcutta stocks had little effect on the market. Domestically 
lightweights were quoted at 3.95c., heavies at 5.40c. 
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MUNICIPAL BOND SALES IN FEBRUARY 


The marked decrease in the volume of new offerings, in 
contrast with the magnitude of the output in the previous 
month, coupled with the drastic price reductions on issues 
previously acquired by investment bankers, were prominent 
features of the municipal bond market in February. Sales 
of new issues were reduced to a minimum, the total being 
only $43,797,842, as against no less than $207,119,881 in 
January. 

The sharp decline in output, while due in some measure 
to the interruptions caused by the two holidays in the past 
month, in the main emphasizes the unfavorable character 
of the conditions which prevailed for the disposal of new 
liens in the recent period. This was forcefully evident in 
the market performance of issues already in the hands of 
investment bankers. The dearth of buying interest, which 
had its inception in the latter part of January, co-incident 
with announcement of the advance in Federal Reserve 
member bank requirements, persisted to an even larger 
extent throughout the past month. In order to facilitate the 
movement into portfolios of issues which had proven ex- 
tremely difficult of disposal, several accounts were obliged 
to institute drastic price reductions on recent acquisitions. 

An outstanding instance of that character, by virtue of 
the prominence of the issue, was the action taken in the case 
of the New York City 3% 40-year corporate stock. These 
obligations, bought out in the amount of $50,000,000 in 
January by the National City Bank of New York and 
associates, were reduced in price from the original figure of 
103.50 to par. The price slashes in the case of other bonds 
which were overhanging the market were equally as drastic 
in most instances. 

Issues of $1,000,000 or more sold during February com- 


prised only those summarized herewith: 


$8,520,000 Fairfield Co., Conn., 1 % Merritt Parkway construction 
bonds, due serially from 1948 to 1952 incl., awarded to Halsey 
Stuart & Co., Inc. of New York and associates, at a ce of 

96.927, a basis of about 3.17%. Reoffered on a yield is of 
from 0.60% to 2.30%, to maturity. 

4,260,000 Syracuse, N. Y., bonds, due serially from 1938 to 1957 incl. 
purchased by Brown Harriman & Co., Inc. of New York an 
associates, as 2.20s, at a price of 100.059, a basis of about 
2.19%. Public reoffering was made at prices to yield from 
0.70% to 2.35%, according to maturity. 

2,500,000 Thousand Islands Bridge Authorit 
N. Y., 414 % bridge bonds ne peive to B. J. Van Ingen 

.. Inc., and Stranahan, Harris Co., both of New 
York. Public reoffering of this issue is expected to be made 
some time this month. 

1,650,000 South Dakota (State of) refun bonds, comprising 
$1,350,000 3s and $300,000 234s, due in 1942, were sold to an 
account headed by the Central Republic Co. of Chicago, at a 
price of par. 

1,000,000 Wichita Falls Independent School District, Texas, 
refunding bonds reported sold to the State Board of Education 

at a price of par. 


Further evidence of the poor character of the municipal 
bond market during February is seen in the following record 
of issues which were not sold at the time scheduled. These 
abortive offerings comprised 15 separate issues with an aggre- 
gate par value of $1,890,079. In giving herewith a record 
of the unsuccessful offerings, we include the page number of 
the “‘Chronicle”’ for reference purposes: 


of Jefferson Co., 


Page Name Int. Rate Amount Report 
1641 Bainville, Mont..............- not exc. 6% 5,000 No bids 
1474 Big Rapids, Mich........... . %%G 55,000 Not sold 
1640 Clark Township S. D., Mich ..-not exc. 4% 50,000 Not sold 

976 Clarksdale, Miss............-.- not exc. 6% 67,500 Offering rescinded 

Eee x 25,000 Not sold 

cS RP OM Oe ee 4% 612,079 No bids 

817 Hopedale, 8. D., Ohio..-....-- 3%% 15,000 Offering rescinded 
1645 Humboldt, Tenn.............-. x 215,500 No bids 
1472 aLake County, Ind.......-..-..- not exc.3% 300,000 Offering postponed 
See «I, BiVonedcé ccesecece x 180,000 Offering postponed 
1326 Middie Smithfield Twp. 8.D.,Pa.not exc.34%% 20,000 Bids rejected 

979 Nelsonville, Ohio......-.-.-.... not exc. 4% 60,000 Not sold 
1321 River Rouge 8. D., Mich...-.-.. not exc. 4% 70,000 Bids rejected 
1480 cSouth Milwaukee, Wis-.....-.-. not exc. 4% 75,000 Offering postponed 
1473 Tangipahoa Par. Sch. Dists., La_not exc.6% 140,000 Not sold 


* x Rate of interest was optional with the bidder. 
a New sale date is March 5. 

be opened on March 6. 

™ Temporary financing by States and municipalities durin 
February included the sale by the State of New York o 


b Sale date was changed to March 16. c Bids will 
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$100,000,000 0.50% notes, dated Feb. 17, 1937 and due 
June 28, 1937. As a result of this flotation, the volume of 
interim borrowing was increased to $194,999,651. The 
coupon rate on the State loan vividly reflected the marked 
increase that has occurred in the cost of temporary muni- 
cipal financing incident to the firming of short-term money 
rates in recent weeks. The current coupon of 0.50% com- 
pores, with that of only 0.25% at which State Comptroller 

orris 8. Tremaine was able to borrow $60,000,000 last 
December on notes bearing a maturity date of some two 
months longer than that contained in the recent emission. 
The increased cost of such borrowings was the principal 
feature of temporary financing by the States and their sub- 
divisions throughout February. The total of loans nego- 
tiated included $58,000,000 accounted for by the City of 
New York. 

The outstanding development in the Canadian municipal 
bond market in February was the invalidation by the 
Alberta Supreme Court of two acts of the provincial 1 
ture which arbitrarily impaired the terms of debts of both 
a private and public nature. Of principal moment to holders 
of direct and guaranteed bonds of the province, was the 
court’s ruling that the action of the province in reducing the 
rate of interest on those obligations by as, 50% 
was unconstitutional in its entirety. The other statute 
invalidated, the Reduction and Settlement of Debts Act, 
had the effect of summarily reducing the principal amount 
of debts owed by private citizens, and was designed pri- 
marily to aid farmers in Alberta. Immediately after the 
invalidation of the latter statute, Premier Aberhart pro- 
claimed a 60-day moratorium on private debts. Aasectiog 
to reports from Edmonton, there was no immediate rush by 
holders of the province’s bonds or those bearing its guarantee 
to demand payment of coupons at the rates originally esta- 
blished in the obligations. Many institutions, it is said, 
have steadfastly refused to surrender coupons for payment 
on the reduced scale in the belief that full payment could 
be obtained. 

Canadian municipal bonds disposed of during the month 
of hg a amounted to $31,735,691, all of which were 
placed in Canada. Temporary financing consisted of the 
issuance by the Dominion of $25,000,000 Treasury bills at 
an average yield of 0.776%. Award was made during the 
month of $20,456,000 Toronto Harbour Commissioners, 
Ont., refunding bonds to Wood, Gundy & Co. of Toronto 
and associates. The issue was made up of $7,500,000 
10-year 3s, $7,956,000 16-year 2's and $5,000,000 5-year 
2s. The bankers paid a price of 94.42, according to report. 

None of the United States Possessions appeared in this 
market for funds in February. 

Below we furnish a comparison of all various forms of 
obligations sold in February during the last five years: 


























February 1937 1936 1935 1934 1933 
3 $ $ x x 

Perm’t loans (U. 8.).-.| 43,797,842) 98,045,427) 53,435,359) 65,182,481) 17,571,818 
*Temp. loans (U. S.).-.|/194,999,651| 52,065,000) 62,803,000, 78,482,000) 74,953,216 
Canad’n loans (temp.).| 25,000,000) 24,600,000) 18,300,000 None None 
Canad'n loans (perm.): 

Placed in Canada.-_| 31,735,691) 24,777,775 2,094,700 634,225 654,610 

Placed in U. 8... . None None None None None 
Bonds of U. 8. Possess. None None None None | None 

i i 
EEE 295,533,184'199,488 202 136,633,059 144,298,706! 93,179,644 





* Includes temporary securities issued by New York City, $58,000,000 in Feb. 
1937; $31,000,000 in Feb. 1936; $25,000,000 in Feb. 1935; $45,036,500 in Feb. 1934 
and $36,000,000 in Feb. 1933. 

The number of municipalities in the United States emitting 
long-term bonds and the number of separate issues made 
during February 1937 were 267 and 346, respectively. This 
contrasts with 338 and 433 for January 1937 and 345 and 
474 for February 1936. 

For comparative purposes we add the following table 
showing the output of long-term issues in this country for 
February and the two months for a series of years: 


Month of For the Month of For the 

February Two Months February Two Months 
a $43,797,842 $250,917,723/1914....... $37,813,167 122,416,261 
= 98,045,427 187,569,041/1913.....-. 27,658,087 $58,072,526 
53,435,359 150,607,778) 1912......-. 29,230,161 54,495,910 
PES 65,182,481 120,253,685 |} 1911... . 22,153,148 100,663,423 
Ln dion dnd 17,571,818 53,406 ,424/1910......-. 18,694,453 34,923,931 
I te 35,292,689 173,540,753/1909__._ ~~. 17,941,816 47,260,219 
Sat 119,446,501 170,095,408 | 1908__.._.. 60,914,174 71,857,142 
PS 81,558,516 191,401,330/1907._... . 37,545,720 47,703,865 
ae 69,901,723 145,612,446/1906_.___-_- 28,390,655 36 ,698 ,237 
eee 133,823,923 234,167,550) 1905_._._ _-_- 9,310,631 17,746,884 
Ss aneanme 77,130,229 284,008,204/1904._..... 7,951,321 31,795,122 
Dt. onbame 172,358,204 242,724,827/1903._....- 5,150,926 21,092,722 
th csmaee 80,323,729 215,859,851/1902__.___- 12,614,450 23,530,304 
RP 94,798,665 194,424,134/1901_._._-- 4,221,249 13,462,113 
| 80,003,623 176,999,232/1900_.__.-_--. 5,137,411 25,511,731 
I an i te we 66,657,669 175,244,868/1899__.__.- 7,038 ,318 13,114,275 
0 as 65,834,569 152,886,119) 1898___ .. - 9,308 ,489 17,456,382 
ID: senda dees 31,705,361 115,234,252 | 1897.....-.- 12,676,477 23,082,253 
re 30,927,249 56,017,874) 1896_.....- 4,423,520 10,931,241 
i cite aid 22,694,286 46,754,354); 1895___.._ . 5,779,486 16,111,587 
lie in pete 25,956,360 66,029,441/1894.__._.. 11,966,122 19,038,389 
Is cts teins ink 37,047,824 87,223,923 |} 1893... .-.. 5,071,600 10,510,177 
Diitineénaité 42,616,309 76,919,397 11892..... .. 7,761,931 14,113,931 





Owing to the crowded condition of our columns, we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later 
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WE OFFER SUBJECT 


$25,000 Broward County S.D. No.5 214-514 
Bonds due July 1, 1970 
Price—72 and Interest 


Thomas M. Cook & Company 


Harvey Building 
WEST PALM BEACH, FLORIDA 


News Items 


Arkansas—New Sales Tax Act Signed—Governor Carl E. 
Bailey signed into law on Feb. 26 a new 2% retail sales 
tax he estimated would raise $5,000,000 annually, we are 
informed. 

The measure carries an emergency clause making it effec- 
tive immediately. It replaces a 2% levy enacted by the 
1935 Legislature. No exemptions are included in the new 
act. The 1935 measure exempted basie foods and drugs. 


Highway Bond Refinancing to Be Delayed—Because of 
inability to give notice of call of redemption on outstanding 
bonds and of sale of new bonds before April 1, the next 
interest paying date, the State of Arkansas will delay until 
next fall the proposed refinancing of $88,556,000 of highway 


and toll bridge refunding bonds. 

Act 11 of 1934, the refunding act provides that call of redemption may 
be published within 30 days of an interest paying date. While the State 
could comply with this requirement it would not be ible to give notice 
of sale of new bonds and complete the transaction by April 1, it is explained. 

Two bills to authorize the proposed refinancing have been enacted by 
the Arkansas Legislature and will be signed by Governor Carl E. Bailey. 

W. W. Campbell, Forrest City, President of the National Bank of 
Eastern Arkansas and former President of the Arkansas Bankers Associa- 
tion, will be member from the first congressional district on the State 
advisory finance board, which will direct the proposed refinancing. The 
board's personnel will include one member from each congressional district, 
the President of the Arkansas Bankers Association, Governor Bailey and 
Comptroller J. O. Goff. 

Recommended by the Senate Judiciary Committee, the Fagan-Dillon 
bill to authorize issuance of $2,421,000 of refunding bonds to road improve- 
ment districts that have unrefinanced bonds outstanding, is ready for action 
by the Senate. It is proposed for relief of road districts the bonds of which 
were not offered for exchange as authorized by Act 11 of 1934. Unre- 
funded road district bonds are chiefly those of Pulaski County districts, 
including No. 10. Of its $1,288,000 of outstanding bonds not offered for 
refunding, approximately $1,000,000 is held by the Sovereign Camp of the 

men of the World. 

The Fagan-Dillion bill contemplates sale of refunding bonds delivered 
to districts and compromise agreements with holders of the original bonds. 
Any difference between sale proceeds and the amount of settlement would 
be met from local taxation. 


Bond Registration Proves Costly to Cities—The 
Feb. 16th issue of the Municipal Finance News Letter 
earried the following brief item on the practice of investors 
requesting municipalities to register free of charge bonds 


purchased from such communities: 

Many large cities are asked by investors to register bonds either as to 
principal or interest or both. The actual cost to the city in time and 
material is an important element on a large block of bonds. Only a few 
cities are making such charges at present. One city that reported the 
registration of approximately $2,500,000 in bonds over a two year period 
had a direct cost of 60 to 70 cents per bond exclusive of labor but had made 
no charges for registration. If satisfactory notice is given and a charge 
equivalent only to the actual cost of registration is used, there can be no 
valid objection to such a charge from investors who request bond registra- 
tion. Most private corporations would make similar charges for such a 


service, 

Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 5), was issued as of Feb. 26 by 
the State Bank Commissioner, to show the latest revisions 
in the list of investments considered legal for savings banks: 


Added to list of July 1, 1936: 
PUBLIC UTILITIES 
As of Jan. 4, 1937 
Public Service Co. of New Hampshire Ist mtge. ser. F, 3s, 1966. 
As of Feb. 3, 1937 
Atlantic City Electric Co., gen. mtge. 34s, 1964. 
TELEPHONE BONDS 
As of Jan. 18, 1937 
Southern Bell Telephone Co., Ist s. f. 5s, 1941. 
Pacific Telephone & Telegraph Co., ref. mtge. ser P 34s, 1966; ref. 
mtge. ser. C, 344s, 1966. 
RAILROAD BONDS 
As of Jan. 12, 1937 
Great Northern Ry., gen. mtge. ser. I 3%4s, 1967. 
As of Feb. 17, 1937 
Great Northern Ry., equip. trust ser. E 2% serially to 1947. 
As of Feb. 23, 1937 
Nashville Chattanooga & St. Louis Ry., equip. trust ser C, 24s serially 


to 1952 
As of Feb. 25, 1937 
Chesapeake & Ohio Ry. Co., equip trust series of 1937 2s serially to 1947. 
MUNICIPAL BONDS 
Bonds and Notes—City of Waterville, Me. 
Bonds—City of Butte, Montana. 
Removed from the list 
Boston Elevated Ry. Co. deb. 3s 1937 (mature March 1, 1937). 
Municipal and Corporation Bond Terms Explained— 
The Financial Publishing Co., 9 Newbury St., Boston, is 
announcing the publication of a new edition of ‘‘Municipal 
and Corporation Bonds,’’ which is a pocket-size dictionary 
of the terms, customs and usages connected with such obli- 
gations. This publication is a valuable reference book for the 
investor and banker and is obtainable from the above com- 
pany at the price of $1.25 for each copy. 
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New York City—$2.64 Basic Tar Rate Approved by 
Aldermen—The Board of Aldermen, acting upon the recom- 
mendation of its finance committee, on March 1 adopted 
the basic tax rate for the city for 1937 of $2.64 per $100. 
This is one point lower than last year. To the basic tax 
rate, however, is added 10 to 20 points to cover borough 
and city-wide assessments for so-called local improvements, 
which assessments are collectible with the taxes in the five 
boroughs. Thus the taxes by boroughs are higher than they 
were last year. 

The total tax rate for Manhattan will be 2.76, as compared with 2.70 
last year; Bronx, 2.74, as against 2.72; Brooklyn, 2.78, as against 2.72; 
Queens, 2.84, as compared with 2.79, and Richmond, 2.74, as compared 
wiWith che signature of the Mayor the new tax rate will go into effect and 
bills will be sent out at once with payment due on April 1. 

New York State—I/ncome Taz on Realty Held Outside State 
Upheld—A United Press dispatch from Washington, D. C., 
on March 1 reported as follows on a ruling given that day by 
the United States Supreme Court regarding the taxability 
- property owned by New Yorkers but situated outside 
the State: 


The Supreme Court ruled today that income derived by New Yorkers 
from real estate located outside the State was subject to the State income tax. 

Justices McReynolds and Butler dissented. 

The ruling was made in a suit for refund brought by Annie Cohn of New 
York City, who received income from real estate in Passaic County, N. J., 
which was left to her under her husband's will. 

Mrs. Cohn’s attorneys charged the taxation of this income amounted 
to double taxation since the real estate also was taxed in New Jersey. 

Trustees of the J. M. Joseph estate in New York, which owns real estate 
in Birmingham, Ala., filed a ‘‘Friend of the Court.’’ 

The New York State Court of Appeals upheld the tax. 


Governor Submits Amended Unemployment Insurance Bill— 
Governor Lehman submitted to the Legislature on March 1 
a proposed amended unemployment insurance law, which 
would apply to all wage earners in the State, in an establish- 
ment where four or more persons are employed, no matter 
what type of work they do or how much they earn a year, 
according to Albany news advices. 

The Insurance Act as originally adopted exempts from 
benefits all ‘“‘non-manual employees”’ earning $2,600 a year, 
or more than $50 a week, but under the amended law this 
exemption would be removed. The new measure also would 
provide that all wages earned up to $3,000 a year shall be 
included in the Act. 

In the interest of “efficient administration of the law,’’ 
Mr. Lehman urged the Legislature to act promptly on the 
suggested changes. The amended bill was introduced in the 
Senate immediately after the reading of the Governor’s 
message by Senator Julius Berg, Bronx Democrat. 


Public Works Administration—Bill Introduced in 
Congress to Extend Life—Congressman Beiter, of New York, 
introduced recently in the House of Representatives a bill 
known as H. R. 4791, to extend the functions of the above 
administration until June 30, 1939, and to authorize an 
appropriation of $300,000,000 to the said administration for 
financing projects already approved, we are advised. 


United States—53% of Power Plants Owned by Munici- 
palities—The following is the text of an Associated Press 
dispatch from Washington on Feb. 27: 


Carl D. Thompson, Secretary of the Public Ownership League, said 
today that 53.56% of all power plants in the United States were munici- 
pally owned. He told the power conference of the League for Industrial 
Democracy that the percentage of publicly-owned plants had increased 
in every decade since 1881. 

‘These facts,’ he said, ‘“‘refute the claims of private power companies 
and their supporters to the effect that municipal light plants are failing, 
being abandoned, and that municipal ownership is declining.’ 

A national organization to give expert assistance to the citizens of any 
community trying to force a reduction in private power rates was advocated 
by George Slaff, of Passaic, N. J. 

Dr. Harry W. Laidler, Executive Director of the League, said Federal 
and State development of hydro-electric power ‘‘provides the best oppor- 
tunity thus far offered the public to combat the private power monopoly.”’ 


Bond Proposals and Negotiations 
ARIZONA 


DOUGLAS, Ariz.—BONDS DEFEATED—tThe voters of the city on 
Jan. 30 defeated a proposal to issue $110,000 civic auditorium bonds. 


ARKANSAS BONDS | 


Markets in all State, County & Town Issues 




















SCHERCK, RICHTER COMPANY 


LANDRETH BUILDING, ST. LOUIS, MO. 























ARKANSAS BONDS 


Largest Retail Distributors 


WALTON, SULLIVAN & CO. 


LITTLE ROCK, ARK. 


ARKANSAS 


ARKANSAS, State of—REPORT ON BOND TENDERS RECEIVED 
—A tabulation of tenders received on Feb. 25 indicates that the State Re- 
funding Board will purchase $277 ,000 series A highway refunding bonds at 
$276,075 and $3,000 toll bridge refunding bonds at $2,996. It is reported 
that the range on highway bond tenders was from 97.76 to 101.80. 














Volume 144 F inancial 


The Legislature has authorized the refinancing of $88,000,000 highway 
and toll bridge bonds and the new bonds may be offered before the next 
interest date, which is Oct. 1. 


COMPTROLLER REPORTS ON BONDED DEBT—State Comptroller 
J. O. Goff reports State’s direct bonded indebtedness as of Dec. 31 at 
163 ,279,861, including $148 266,588 of highway debt, $8,724,000 of Con- 
ederate pension bonds $2,775,000 of State Construction Commission 
bonds, and $1,000,000 of revolving loan bonds by Department of Education. 

Comptroller Goff estimates revenue for the next biennium as sufficient 
to meet all obligations. 

Status of the highway debt is shown in report that $83 ,618,000, or 99.5% 
of direct obligations, have been refunded under Act II of 1934. 

Other bonds were listed as follows: 


Toll bridge bonds, $7,220,000, refunded $7,205,000. 

DeValls Bluff toll bridge bonds, $421,068, refunded $382,792. 
Road district bonds, $46,805,075, refunded $44,384,075. 
City paving aid certificates, $6,137,773, all refunded. 
Contractors’ notes, $609,917, ali refunded. 


State supported institutions of higher learning have secured Recon- 
struction ance Corporation and Public Works Administration loans of 
$2,867,000, payable out of fees and rents on facilities constructed. Such 
loans are not direct State obligations. 





California Municipals 


DONNELLAN & CO. 


111 Sutter St. San Francisco, Calif. 
Telephone Exbrook 7067 Teletype-S F 396 


CALIFORNIA 


AUBURN UNION GRAMMAR SCHOOL DISTRICT, Placer County, 
Calif.—BOND ELECTION—An election will be held on March 19 for the 
purpose of voting on a proposal to issue $25,000 school building bonds. 


CITRUS HEIGHTS IRRIGATION DISTRICT (P. O. Roseville), 
Calif.—BONDS VOTED—At an election held on Feb. 27, the voters are 
said to have approved the issuance of $86,000 in refunding bonds. 


CORCORAN UNION HIGH SCHOOL DISTRICT, Kings County, 
Calif.—BOND ELECTION—The Board of Education has called an election 
for March 15 at which the voters will pass on a proposal to issue $15,000 
school building improvement bonds. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.—FINANCIAL STUDY PREPARED—tThe financial history of the 
above district, which — operations in 1929 to service communities on 
the east side of the San Francisco Bay with water from the Sierras, is told 
in a comprehensive study presented graphically by Heller, Bruce & Co., 
in circular form. 

Comparative statistics of the district, three important cities and those 
of the nation as a whole are shown. Revenues and expenditures, taxes, 
debt structure, annual maturities and a balance sheet of the district are also 
presented in the circular. 


EUREKA, Calif.—BOND ELECTION—The City Council has desig- 
nated March 30 as the date of a special election at which a ya ee to issue 
$625,000 Mad River water project completion bonds will voted upon. 


FOWLER SCHOOL DISTRICT, Fresno County, Calif.—BOND 
ELECTION—At an election scheduled for March 26 a proposition to issue 
$93 ,000 school building bonds will be submitted to the voters. 


FRESNO, Calif.—BOND PROPOSAL DEFEATED—At the special 
election held on Feb. 25—V. 144, p. 643—the voters turned down the pro- 
posal that the city purchase for the sum of about $3,000,000 the local power 
plant of the San Joaquin Light & Power Corp. The proposal called for the 
issuance of $2,990,000 in not to exceed 444% purchase bonds, so that the 
municipality could acquire the A re and run it on a cost-plus basis. The 
count was 6,026 ‘‘for’’ and 12, ‘“‘against,’’ according to news advices. 


KING CITY, Calif.—BOND ELECTION—According to City Clerk 
Edna B. Mansfield an election will be held on April 3 for the purpose of 
voting on a proposed $85,000 city hall construction bond issue. 


LA MESA, LEMON GROVE AND SPRING VALLEY IRRIGATION 
DISTRICT (P. O. La Mesa), Calif.—-BONDS VOTED—It is reported that 
the voters approved the issuance of $145,000 in pipe line bonds by a large 
margin, at an election held on Feb. 15. The Public Works Administration 
has approved an allotment of $600,000 for the project. 


LODI SCHOOL DISTRICT, Calif.—BOND ELECTION—A proposed 
$135,000 bond issue for school building improvements will be submitted to 
the voters at an election to be held on March 16. 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—MONTE- 
BELLO UNIFIED SCHOOL DISTRICT BOND OFFERING—L. E. Lamp- 
ton, County Clerk, will receive bids until 2 p. m. March 23, for the pur- 
chase of $375,000 bonds of Montebello Unified School District, to r 
interest at no more than 5%. Of the issue $300,000 is for Junior high 
school purposes, $60,000 for Cementery school and $15,000 for high school. 
Denom. $1,000. Dated March 1, 1937. Due March 1, 1957. Certified 
check for 3%, required. Assessed valuation of taxable property, $22,- 
830,425; outstanding bonds, $172,000 high school and $319,000 elementary 
school; area, 17.82 square miles; population, 27,090. 


MARYSVILLE, Calif.—BOND ELECTION—The City Council is re- 
ported to have set March 30 as the date for an election to vote on the pro- 
posed issuance of $50,000 in not to exceed 6% sewer and water main bonds. 


MENDOCINO COUNTY (P. O. Ukiah), Calif.—SCHOOL DISTRICT 
BOND OFFERING—M. A. Carpenter, County Clerk, will receive bids until 
2 P A ae 9 for the purchase of $5,000 4% bonds of River Union School 

strict. 


MODESTO, Calif.—BOND ELECTION—tThe City Council has ordered 
that a proposal to issue $40,000 garbage disposal system bonds be submitted 
to the voters at the municipal election to be held on April 13. 


ORANGE COUNTY (P. O. Santa Ana), Calif.—-ANAHEIM SCHOOL 
DISTRICT BOND OFFERING—Sealed bids will be received until 11 a. m. 
on March 23, by J. M. Backs, County Clerk, for the purchase of $195,000 
school bonds. Int. rate is not to exceed 5%, payable semi-annually. 
Denom. $1,000. Dated April 1, 1937. Due $5,000 in 1938, and $10,000, 
1939 to 1957, incl. Prin. and int. payable at the County Treasurer's office. 
The approving opinion of O’Melveny, Tuller & Myers of Los Angeles, 
will be furnished to the successful bidder without charge. The bonds will 
be sold for cash only, and at not less than par and accrued int. All bids 
must be unconditional. A certified check for 3% of the par value of the 
bonds bid for, payable to the County Treasurer, is required. 


REDDING, Calif.—BOND ELECTION—An election is to be held on 
ot 16 at which a proposal to issue $200,000 water system bonds will be 
vo upon. 


SAN DIEGO, Calif.—BOND ELECTION—An election will be held on 
———_ 23 to vote on the question of issuing $250,000 library alteration 

onds. 

SAN MARINO SCHOOL DISTRICT, Los Angeles County, Calif.— 
BONDS VOTED—The voters of the district at a recent election gave their 
posrovel to the proposed issuance of $150,000 school building addition 

n > 











SANTA CRUZ, Calif.—BOND ELECTION—A proposal to issue $100,- 
we eee gueceeseams bonds will be submitted to the voters at the city elec- 
on on May 4. 


SIERRA COUNTY (P. O. Downieville), Calif.—ALLEGHENY 
SCHOOL DISTRICT BOND DISPOSAL—It is stated by F. H. Turner, 
County Clerk, that no bids were received for the $12,000 not to exceed 
5% semi-ann. school bonds offered on March 1, as noted here recently— 
V. oe? P- 972. He states that the bonds have been taken by the county. 
Dated rch 1, 1937. Due $1,000 from March 1, 1938 to 1949, inclusive. 


Chronicle 





1637 


TULARE, Calif.—BONDS DEFEATED—At the election held on Feb. 24 
—V. 144, p. 810—the voters defeated the issuance of the $228,700 in elec- 
tric system purchase bonds by a count of 740 ‘‘for’’ to 854 “against,” 
according to C. A. Paulden, City Clerk. 








Rocky Mountain Municipals 


ARIZONA—COLORADO—IDAHO—MONTANA 
NEW MEXICO—WYOMING 


DONALD F. BROWN & COMPANY 


DENVER 
Telephone: Keystone 2395 — Teletype: Dnvr 580 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICTS (P. O. Alamosa), Colo. 
—WARRANTS CALLED—It is reported that the following warrants were 
called for payment on Feb. 27, on which date interest ceased: 

School District No. 3, all registered on or before Dec. 22, 1936. 

Consolidated Sch. Dist. No. 1, all registered on or before Oct. 31, 1935. 

Consolidated Sch. Dist. No. 2, all registered on or before Feb. 20, 1936. 

Consolidated Sch. Dist. No. 23, all registered on or before Sept. 26, 
1935, and Nos. 383 to 388. 


ARAPAHOE COUNTY SCHOOL DISTRICT NO. 18, Colo.—BOND 
SALE—Bosworth, Chanute, Loughridge & Co. of Denver have purchased 
$8,000 3%% school building bonds at a price of 100.10, subject to bei 
approv by the voters at an election to held March 18. Dated Ap 
1, 1937. Due $500 yearly on April 1 from 1942 to 1957, incl. 


CANON CITY, Colo.—BOND ELECTION—It is reported that at the 
primary election in April a $40,000 issue of sewage disposal plant bonds 
will be submitted to a vote. 


COLORADO, State of—BOND OFFERING CONTEMPLATED—We 
auete ove as follows from a Denver report to the ‘‘Wall Street Journal’’ 
Oo arch 3: 

State officials are actively considering the issuance shortly of $500,000 
certificates of indebtedness, pr of which would be used to meet 
emergency relief fund requirements. 

Governor Teller Ammons revealed yesterday plans for the proposed 
borrowing and said that meetings had been arranged with Denver bankers 
and business men to decide on details of the issue. 

Last sale of Colorado obligations was held Nov. 17 when $15,000,000 of 
highway funding revenue anticipation warrants were awarded to a syndicate 

eaded = Lazard, Freres & Co. The successful bid was par for $ll,- 
690,000, due 1939-51 as 3s and $3,310,000, due 1952-54 as 2%s. 


COLORADO, State of—FINANCIAL AID TO SCHOOL DISTRICTS 
UPHELD—tThe State Supreme Court is reported to have ruled legal the 
State Legislature’s power to levy taxes and make appropriations for school 
districts. The decision is said to have been given in a test case instituted to 
) ann ag the constitutionality of State financial assistance to school 

tricts. 


COLORADO, State of—CAPITAL STOCK TAX PROPOSED— 
Legislators are reported to have proposed an increase in the capital stock 
tax, which now amounts to 10 cents per $1,000 of stock, to $2 per $1,000, 
and possibly to $5 per $1,000, if necessary to raise needed State funds. 


GLENWOOD SPRINGS, Colo.—-BONDS AUTHORIZED—The city 
authorities have passed an ordinance providing authority for the issuance 
of $19,500 sewer revenue bonds. 


GREELEY SCHOOL DISTRICT (P. O. Greeley), Colo.—BONDS 
VOTED—At the election held on Feb. 26—V. 144, p. 1317—the voters 
approved the issuance of the $105,000 in not to exceed 24%% grade and 
junior high school bonds by a wide margin, according to the District 
i rer —_— March 1, 1937. Due from 1938 to 1952, optional on 
April 1, . 

It is said that the bonds are to be offered for sale as soon as a Public Works 
Administration grant is approved. 


ORDWAY, Colo.—BONDS AUTHORIZED—An ordinance has been 
passed authorizing the issuance of $63,000 refunding bonds. 


OTERO COUNTY SCHOOL DISTRICT NO. 4, Colo.—BOND SALE 
—Subject to approval of the voters, the district has sold $95,000 3% 
refunding bonds to Bosworth, Chanute, Loughridge & Co. of Denver at 
a price of 99.62. Due serially from 1937 to 1948. 


CONNECTICUT 


STAMFORD, Conn.—LOAN OFFERING—Joseph P. Zone, Town 
Treasurer, will receive sealed bids until noon on March 9 for the purcnase 
at a discount of $400,000 notes in anticipation of taxes for the 1936-1937 
fiscal year. Dated March 9, . Denoms. $50,000, $25,000, $10,000 
and $5,000. Due March 1, 1938. Notes will be ready for delivery on or 
about March 10 at the First National Bank of Boston, 17 Court Street 
office, for Boston funds. They will be authenticated as to genuineness and 
validity by the aforementioned bank, under advice of Ropes, Gray, Boyden 
& Perkins of Boston. 


Financial Statement (Feb. 1, 1937) 




















pC i ea saa Se $147 ,299,574.00 
I Co eee eae banon adie ,143, .00 
SI a a ah i are maria ae ata ait wee 489 ,428.72 
WT CE. nnn conn pein dbdmn ened dmends dbs’ None 
Taz Collections Report 
1935 1934 1933 


Year— 
Levy (payable May 1 succeed- 
Epa ae ee es $2,179,133.71 $2,184,881.54 $2,175,421.88 
Uncollected Feb. 1, 1937.-.---- 335,223.81 220,029.57 187 ,606.13 


FLORIDA BONDS 
Clyde C. Pierce Corporation 


Barnett National Bank Building 
JACKSONVILLE - ° ° - FLORIDA 

Branch Office: TAMPA 

First Nationa/ Bank Building T. 8S. Pierce, Resident Manager 











Fiorida Municipals 
LEEDY, WHEELER & CO. 

















Orlando 19 


Jacksonville No. 




















FLORIDA 


ALLENTOWN CONSOLIDATED SPECIAL TAX SCHOOL DIS- 
TRICT (P. O. Milton), Fla.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on April 6, by J. A. Word, Superintendent of the 
Board of Public Instruction, Santa Rosa County, for the purchase of a 
$3 a issue of 5% coupon school bonds. m,. $500. ated April 1, 


l Denom, 
Due on July 1 as follows: $500, 1938 to 1942, and $1,000 in 1943. 
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The legality of these bonds has been approved vaxd - ‘Waemeenae a A 
certified check for $30 must accompany the 


*® BROWARD COUNTY (P. QO. Fort ‘ele ae ahagg Fla.—BOND RE- 
FUNDING PLAN DECLARED OPERATIVE—Trustees of Broward 
County Bondholders’ Association are informing depositors that the re- 
funding plan for bonds of the Cit by of Fort Lauderdale, Broward een | 
poe Broward County Road and Bridge District No. 3 ‘has been declared 
tive and that the refunding bonds = are presently being validated 

ould be ready for delivery in about 
" More than 82% of the outstanding ‘Obligations of Fort Lauderdale 
and Road and Bridge District No. 3 are committed to the readjustment 
plan, while in excess of 75% of the holders of Broward County hway 
and general bonds have accepted the terms, according to the Association. 
New bonds of Fort Lauderdale, which will bear interest at 2% during 
= first five years, will be delivered with the July 1, 1937 and subsequent 
ns attached. The July 1, 1936 and Jan. 1. 1937 coupons will be paid 
at t e time of exchange to those bondholders who have not previously re- 

ceived payment. 

All past due interest, Le cite ae approximately $1,119,000, 
which matured prior to Jan. 1, 1936, will funded at 25% of their face 
value into refunding bonds benitting interest at 1% for 10 years and 2% for 


10 

Refunding bonds of the county and road and bri district, which will 
bear interest at 244% for the first two years from Nov. 1, 1935, will be 
delivered with the May 1, 1937 and su uent coupons attached. The 
May 1 and Nov. 1, 1936 coupons will be paid at the time of the exchange to 
those bondholders who have not previously received payment. Unpaid 
interest coupons and accrued interest on t due bonds, which matured 
prior to Nov. 1, 1935, will be funded at 25% of face value by the issuance 
of refunding bonds carrying interest of 2% for 10 years and 072 for 10 years. 

Consummation of refunding plans for the Broward County Port Au- 
thority and the City of Hollywood is expected soon, the association says. 
The exact time of placing these refunding plans in operation, however, is 
dependent upon a 75% commitment of the outstanding bonds. 


CORAL GABLES, Fla.—VALIDITY OF BONDS BEFORE COURT— 
The State of Florida "has been ordered by Judge Paul D. Barns of circuit 
Court to show cause why $4,194,500 in refundi bonds should not be vali- 
dated by the City of Coral Gables. The refunding. p lan also provides for 
thecity to issue tax anticipation certificates for the ifference of the amount 
, be refunded and the total amount ofinterest =, ee and including January 

1937, on outstanding bonds and the float ebtedness of the city. 
Sheree orton B. Adams, city attorney will represent a “Gables at the hearing 
and the State will be represented by G. A. Worley, State attorney.g@ 


COUNTY . O. Miami), Fla.—BOND CALL—It is stated by 
E. Leatherman, Clerkjof the Board ¥ County ome op that the 
a Board is calling for payment as of April 1, .. total of 2 

building bonds, dated April 1, 1933, r from No. 469 up to No. 1350. 
Funds will be on deposit with the Chemical Bank & Trust Co. of New York 
City, for the payment of principal and interest, up to April 1, 1937.4 


™LAKE WORTH DRAINAGE DISTRICT (P. O. Lake Worth), Fla. 
—REPORT ON BOND DEPOSITS FOR REF {NANCING—Approximately 
81% of the $2,831,000 bonds of this district represented by the bondholders’ 
rotective committee have been deposited for settlement under the refinanc- 
foe plan, according to Humphrey, Jaques & Co., St. Louis, Mo., represent- 
ing the committee. It is said that at least 98% of the bonds are required to 
consummate the plan, which calls for a loan of 425, 000 from the Reconstruc- 
tion Finance Corporation to provide for distribution to holders of a final 

principal payment of $150.08 on each $1,000 bond. 
D BY INVEST- 


‘© MIAMI, Fla.—DEBT REFUNDING PLAN PRESENTE! 

MENT F/RM—A new plan for the refunding of the $28,800,000 indebtedness 
pe | one ee city has been presented and is under consideration by officials 
re) e 

Ac ng to reports from that city, it is proposed by the financial house 
making the offer that the refinancing on a The present 
average interest rate on the outstanding debt is 4. 

@® Bonds now outstanding run to 1964. City officials oo held a number 
of discussions with several different banking groups recently regarding the 
refunding, but so far nothing definite has developed. 

It is figured by Mayor A. Fossey that replacement of the present 

4% to6% coupons with 4% obligations would save the city from $15,000,000 
to $16, 000, 000 by the proposed maturity of the refunding issue in 1965. 

One of the recent proposals, made by a group of two Chicago and two 
New York investment houses, called for the sale by the city of refunding 
securities carrying a 4% rate ata price of 99%, it was announced by Mayor 
Fossey. Members of the houses understoo ‘to have been in that group 
declared subsequently, however, that no definite offer was made. 

It was also reported that another group which had been negotiating 
along similar lines withdrew a proposal that would have involved 44% 
interest when informed of the ~— oa epee: 

The latest offer was made by R ummer and Co., affiliated with 
Brown-Crummer of Wichita, Kan. 


OSCEOLA COUNTY (P. O. Kissimee), Fla.—SEALED TENDERS 
INVITED—It is stated by Joe J. Griffin, Chairman of the Board of Count 
Commissioners, that he will consider sealed ope * 7 p. m. on Marc 
20, of the following issues of bonds, all dated May 1 6: 

County-wide road fand ,bridge refunding bonds. 

Special Road and Bridge District .N o. 2, road and bridge refunding bonds. 

Special Road and_Bridge District No. 4. road and bridge refunding bonc 

The amount of bonds of each issue to be purchased 1 be determined by 
the above chairman and offerings must be firm for at least 10 days in order 
to_be considered. i@ wel 4a 


™ PASCO COUNTY €UP. O. DadeWity), Fla.—SEALED TENDERS 
INVITED—Stanley Cochrane, Chairman of the Board of County Com- 
missioners, states ‘that he {will consider sealed offerings on March 22 at 
11 a. m. of the following issues: 
County-wide road and bridge refunding bonds, dated Oct. 1932. 
Highlands Special Road and Bridge District, ‘road ,and ah. refunding 
bonds dated Oct. 1, 1932. 4 
“oe —_— “ns Bridge District No. 1, road and bridge refunding bonds 
at ct 
@ Gulf Special Road and giridge District road and bridge refunding bonds 
dated Oct. 1, 1932 
' The amount of bonds of each issue to be purchased will be determined by 
the Chairman,and offerings must be firm for at least 10 days in order to 
be considered. , 


IDAHO 


“BUHL, Idaho—BONDS AUTHORIZED—The City Council is said to 
have passed an ordinance providing for the issuance of $17,000 in local im- 
provement district bonds, to be used in conjunction with a Works Progress 
Administration project.g & 


GOODING COUNTY IINDEPENDENT SCHOOL DISTRICT NO. 10 
Gooding), ty es 1 al SALE—The issue of $50,000 school 
bonds offered on Feb. 26—V. 144, 1318—was awarded to Sudier, Ww 
ener & Co. of Boise, as 2s. Dated Jan. 1, 1937 and due $5, as? July 
1938, and $5,000 Jan. 1 and July 1, 1939 to Jan. 1, 1943, incl. urphy, 
Favre & Co. Spokane, and the First Security ‘Trust Co., Salt Lake ity, 
only other bidders, each named an interest rate ‘of 2% %. 


Gooptt: COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
35 (P. O. Wendell l), Idaho—BOND SALE—The $15,000 school building 
Sonis offered ‘on Feb. 26—-V. 1 


a 





44, p. 973—were awarded to Sudler, Weg- 
ener & Oo. of Boise ‘on a bid of par for 3s. The State of Idaho bid par for 
3%s. Dated Jan. 1, 1937. Due $500 July 1, 1938; $1,000 on Jan. 1 and 
$ on July lin each of the years 1939 to 1945; $1,000 on Jan. 1 and July 1 
in 1946; and $2,000 Jan. 1, 1947. 


™ RIGBY, Idaho—BONDS AUTHORIZED—The City Council is said to 
have authorized the issuance of $15,000 in 4% refunding bonds, to care for 
a like amount of 5% ponds, aaee July >. 3226, and due on July 1, 1946. 
Denom.,. $1,000. ated F 1, 1937. Due $1, 000 1939 to 1953 incl. 
Prin. and int. (F. & A ) A... at the American National Bank of Rigby, 
or at the City Treasurer's office. 


" ST. ANTHONY, Idaho—BONDS CALLED—City Treasurer L. T. 


Clark, is said to have called for payment at the Commercial National Bank of 
St. Anthony, or at his office, on March 1, on which date interest ceased, 


refunding bonds, series A, numbered 1 to 5, ‘and series B, numbered 1 and 2, 
aggregating $7, 000. Dated March 1, 1935. 


Financial 
Prin. and int. (J. & J.) Py Sonny at the First National Bank of Milton. 
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Municipal Bonds of 


ILLINOIS INDIANA MICHIGAN IOWA 
Bought— Sold— Quoted 


WISCONSIN 
Robinson ¥ CE 


, Ine. 
MUNICIPAL BOND DEALERS. 
135 So. La Salle St., Chicago State 0540 Teletype CGO. 437 


ILLINOIS 


GENESEO, Ill.—BOND SALE—An issue of $217,000 434% bonds has 
been sold to the Ballard-Hassett Co. of Des Moines.] 


MOLINE, Ill.—BOND REFUNDING CONTRACT—The city hes negotl- 
ated a contract with the White-Phillips Corp. of Davenport for the refund- 
ing of $140,975 3% % street improvement bonds, to mature in from 3 to 16 

years. 


PEKIN, Ill.—BOND SALE—The issue of $15,000 motor bus bonds 
offered on Feb. 15—V. 144, p. 1142—~was awarded to the American National 
Bank of Pekin, as 3s, at par plus a premium of $262.50, equal to 101.6l.a 


ROCK ISLAND SCHOOL DISTRICT NO. 41, IIL—DELIVERY 
DATE—The $76.6 000 refunding bonds being offered for sale on March 9— 
V. 144, p. 1318, will be ready for delivery to the purchaser in about 37 days 
after the sale, reports E. F. Burch, District Clerk. The bonds to be re- 
funded mature June 15, although the district has arranged with holders te 
redeem them about April 15. 


INDIANA 


ANDERSON SCHOOL CITY me ae at ay, el $30,000 re- 
funding bonds offered on Feb. 56— 44, p. 1472—were awarded to 
McNurlin & Huncilman of te haere & a 24s, at par plus a premium of 
$310, equal to 101.003. 


BRAZIL, Ind.—BOND OFFERING—The City Clerk-Treasurer will 
receive bids until 4 p. m. March 15 for the purchase of $6,500 Forest Park 
addition and improvement bonds. 


EAST CHICAGO, Ind.—WARRANT SALE—The issue of $200,000 
time warrants offered on Feb. 27—V. 144, p. 1319—was awarded to the 
Union National Bank of East Chicago as 24s. Dated Feb. 1, 1937, and 
due on or before Dec. 30, 1937. 


FORT WAYNE, Ind.—BOND OFFERING PLANNED—An issue of 
$90,000 refunding bonds will probably be offered for sale the early part 
of Ap 


GARRETT SCHOOL CITY, Ind.—BOND OFFERING—J. A. Clev- 
enger, Secretary of the Board of Trustees, will receive sealed bids until 
1 p. m. on March 15 for the purchase of $15, 000 bonds, divided as follows: 


$10,000 not to exceed 4% % interest refunding bonds. Dated May 1, 1937. 
Due $1,000 on July 1 from 1940 to -_ incl. Rate of interest to 
be expressed in a multiple of \ of 1 Successful bidder to bear 
expense of printing and preparing t e bonds. A certified check 


for 3% is uired 

$5,000 not to ex 3%% interest school equipment bonds. Dated 
May 15, 1937. Due $1,000 on July 1 from 1950 to 1954 incl. Rate 
of interest to be expressed in a multiple of \% of 1%. A certified 


check for 4% of amount of bid is required. 


Bonds will be issued in denoms. of $500. Bonds are direct obligation: of 
the school ay the taxable peeperty of which is subject to levy of ad valorem 
taxes within limi i by law. Legal opinion of Matson, Ross, Mc- 
Cord & Clifford of Indianapolis will be furnished the successful bidder. 


HOWARD COUNTY (P. O. Kokomo), Ind.—BOND OFFERING— 
Raymon Gilbert, County Auditor, will receive sealed bids until 10 a. m. 
on March 15 for the purchase of $65, 000 4% coupon court house equipment 
bonds. Dated March 15,1937. Denom. $1,000. Due as follows: $2,000, 
June, and $3,000, Dec. 15 from 1938 to 1950 incl. Principal and interest 
(J. & D.) payable at the City Treasurer's office. Bidder to furnish County 
Auditor, before bidding, with an affidavit of non-collusion required by law. 
Bids to be made in form of proposal provided by the Auditor and approved 
by the Board of Commissioners. A certified check for 3% of the bonds bid 
for, payable to the order of the Board of Commissioners, must accompany 
each proposal. Successful bidder will be furnished with approving opinion 
of competent legal counsel in Indianapolis. 

(This report of the offering supplements that given in a previous issue. a 


neuen 5 SENDS See Ind.—BOND ae os, 500 fire truck 
chase bonds of fered on March 1—V. 144, 1143—were award ‘to 
McNurlen & Huncilman of - gy - at per olen a premium of $387.50, 
equal to 103.10. The award was made subject to approval of the trans- 
cript, there being some doubt as to the legality of the proceedings authoriz- 
ing the bonds. 

SALE NOT CONSUMMATED—Because of the failure of attorneys to 
spprovepne transcript of proceedings, the bankers declined to accept the 

n . 











LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE—The issue 
of $300,000 bend relief bonds ‘offered on March 9—V. 144, p. 1473—was 
awarded to B rown, Harriman & Co., Inc., and Bartlett, Knight & Co., both 
of Chicago, jointly, oe 2s, at pee plus a ‘premium of $451, » Oquee to} to 100.15 

a\basistof about ‘The letcher Trust Co., the Union Trust Co. and 
the Indianapolis a Ae f & Share Corp., all of Indianapolis, submitted the 
second high bid, a premium of $307 for 2 44% bonds. Dated March 1, 1937. 
Due $30,000 on ‘June 1 and Dec. 1 in each “of the years from 1938 to 1942. 


WNEW 'CASTLE SCHOOL CITY (PL O. New Castle), Ind.—BOND 
SALE—The issue of $66,000 school building bonds offered on Feb. 26 was 
sold jointly to Kenneth 8S. Johnson and Bretlinger & Lemon, both of 
Indianapolis, as 234s, ‘at par plus a premium of $273.90, equal to 100. 45, 
a basis of about 2. 69% . Dated Jan. 15, 1937 and due ‘semi-annually on 
Jan.,l and July 1 from 1942 to 1949, inclusive. 


“*PERRY SCHOOL TOWNSHIP (P. O. Beach Grove), Ind.—BOND 
OFFERING—Leonard A. Hohlt, Trustee, will receive sealed bids until 
7:30 p. m. on March 19 for the purchase of $10,000 not to exceed 4% interest 
school bonds. Dated March 1, 1937. Denom. $500. Due $500 July 1 
1938; $500 Jan. 1 and vay 1 from 1939 to 1947 incl. ond $500 Jan. 1 1948. 

Rate of interest to be essed in a multiple of 4 of 1 Interest payable 
J. & J. Legal opinion o leteen. Ross, McCord & Clifford of Indianapolis 
will be furnished the succenatel bidder. The resolution authorizing the issue 
declared (that the township had a net assessed value of taxable property of 
$10,269,560 and bonded debt, exclusive of the proposed issue, of $189,480. 


RENSSELAER, Ind.—BOND ag te $5,000 4% real estate pur- 
chase bonds offered on March 1—V. 144, p. 13 19—were awarded to the 
Farmers & Merchants National Bank of Rensselaer, at a price of 103.50, 
a basis of about 3.33%. Dated March 1, 1937 and ‘due $500 annually on 
July 1 from 1938 to "*sa7> inclusive. 


VERNON TOWNSHIP SCHOOL TOWNSHIP (P. O. Fortville), Ind. 
— BOND OFFERING—Everett McMahan, Trustee, wil receive sealed 
bids until 7:30 p. m. on March 22 for the purchase of $59, 500 not to exceed 
414% interest school bonds. Dated *March 22, 1937. Due as follows: 
$2,000, July 1, 1938; $2,000, Jan. 1 and July 1, 1939; $2,000, Jan. 1, and 
$3,000, July 1 from 1940 to 1944 incl.; $3,000, Jan. 1 and July 1 from 1945 
4 1948 incl.; $3,000, Jan. 1, and $1, ‘500, July 1, 1949. Interest payable 


WASHINGTON TOWNSHIP SCHOOL SOS er (P.O. Lyons). 
Ind.—BOND OFFERING—W. H. Wolfs, will receive sealed bi 
until 7 p. m. on March 12 for the purchase of $13. 000 not to exceed 5% 
interest judgment funding bonds. Dated Feb. 1, 1937. Denom. $500. 
Due as follows: $500 ony 1, 1938;7$500 Feb. 1 and Aug. 1 from 1939 to 
1950 incl.; $500 Feb. 1, 1951. Bidder to name a single interest rate, ex- 
expressed ‘in a multiple of 4% of 1%. Interest payable (F. & A.). The 
bonds are direct obligations of the township, all of the taxable property of 
which is subject to the levy of unlimited ad valorem taxes in order to pay 
both principal and interest. 
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ALAMAKEE COUNTY (P. O. Waukon), Ila.—BOND OFFERING 
EXPECTED—lIt is expected that the county will in the near future offer 
for sale an issue of $414,000 primary road refunding bonds. 


ALTON, lowa—BOND SALE—A $5,000 issue of water works bonds 
was offered for sale on March 1 and was awarded to the Carleton D. Beh 
Co. of Des Moines, as 2%{s, paying a premium of $30.00, equal to 100.60, 
according to the Town Clerk. 


ANAMOSA, Iowa—BOND SALE—The $2,500 issue of 84 % semi-ann. 
refunding bonds offered for sale on March 1—V. 144, p. 14 











chased by the Citizens ible Bank of Anamosa, paying a premium of 
ng 


$25, ual to 101.00, accord 
received for the bonds. Bm 


BELLE PLAINE INDEPENDENT SCHOOL DISTRICT,Ylowa— 
BONDS VOTED—At an election held on Feb. 11 a proposition_to issue 
23,400 school building bonds was approved by the voters. iP 


CEDAR FAL S, lowa— — ids will be recetved 
until March 15 by H. B. Philpat, City Clerk, for the purchase of $28,000 
Iowa Public Service Co. purchase bonds hese bonds were approved 
by the voters at an election held on Feb. 23. a 


DUBUQUE, Iowa—BOND SALE—The $30,000 issue of dock bonds 
offered for sale on March 1—V. 144, p. 1319—was awarded to the White- 
Phillips Corp. of Davenport, as 34s, paying a premium of $9, equal to 
100.03, a basis of about 3.24%. Dated Feb. 1, 1937. Due $5, from 
Feb. 1, 1940 to 1945, inclusive. 


GILLETT GROVE CONSOLIDATED SCHOOL'DISTRICT, Ilowa— 
BOND ELECTION—An election will be held on March 8 for the purpose of 
voting on a proposal to issue $25,000 school building bonds. 


IOWA, State of—PRIMARY ROAD REFUNDING OFFERINGS— 
During the month of March various of the counties in the State will offer 
for sale a total of $5,407,000 in refunding bonds, which are to be issued 
for the pur of retiring a like amount of outstanding primary road bonds. 
This practice has been followed in the State during the past two years and 
has resulted in substantial savings on interest costs, a total of more than 

1,000,000 refunding bonds being sold by the counties during the month 
of March 1936, as reported in detail in these columns at that time. 

In the following tabulation are shown the amounts and maturities of 
bonds being offered by the several counties, and the dates and hours of 
the scheduled sales: 


to the CityaClerk. Noglother bid was 


County— Date and Hour Offered Amt. Offered Maturity ; 
Allamakee March 25 2:30 p.m, $414,000 $46,000, 1938 to 1946 
Black Hawk March 23 2:30 p.m. 65,000 (S000. AOik to 1944 
Boone March 19 10 a. m. 205,000 (357000: 1940 to 1944 

(30,000, 1945 
Bremer March 24 10 a. m, 55,000 (30,000, 1944 
,25,000, 1945 
Carroll March 10 2:30 p.m. 285,000 (30,000, 1938 to 1945 
45,000, 1946 
Clay March 27 10a.m. 770,000 /[85,000; 1938 to 1945 
90,000, 1946 
Clinton March15 2:30p.m. 150,000 50,000, 1943 to 1945 
Dallas March 18 2:30p.m. 144,000 16,000, 1938 to 1946 
Des Moines March 16 10 a. m, 25,000 5,000, 1942 to 1946 
Dubuque March 15 10a. m., 55,000 [{ 5,000, 1944 
,50,000, 1945 
Emmett March 26 2:30 p.m. 318,000 Fe gist ioe to 1945 
i ’ , " 
Grundy March 23 10 a. m, 441,000 49,000, 1938 to 1946 
Hamilton March 22 10a. m. 450,000 50,000, 1938 to 1946 
Hardin March 22 2:30 p. m. 35,000 (15,000, 1945 
,20,000, 1946 
Howard March 24 2:30 p.m. 165,000 (20,000, 1938 to 1944 
25,000, 1945 
Jefferson March 16 =. 2:30 p. m. 12,000 4,000, 1938 to 1940 
Madison March 18 10 a.m. 1,080,000 120,000, 1938 to 1946 
Mahaska March 17 10 a. m, 171,000 19,000, 1938 to 1946 
Polk March 17 2:30 p. m. 50,000 25,000, 1945 & 1946 
Winnebago March 26 10 a. m, 367 ,000 (Soon soe to 1945 
Winneshick March25 10a.m. 150,000 [15,000) 1938 to 1945 
\30,000, 1946 


All of the bonds will be dated May 1, 1937. 
We give herewith a list of the bonds to be retired as of May 1 with the 
proceeds of the sales on the above refunding bonds: 


Int. 

County— Date of Issue Bond Numbers Amount Rate 
Allamakee 7-1-31 487 900 $414,000 4% 
Black Hawk 7-1-31 2216 2265 50,000 4% 
Black Hawk 9-1-31 2266 2280 5,000 4% 
Boone 5-1-32 1096 1300 205,000 444% 
Bremer 7-1-31 1246 1300 55, 4 $ 
Carroll 7-1-31 1216 1500 285,000 4 
Clay 7-1-31 259 785 527 .000 4G 
Clay 8-1-31 813 1055 243 °000 4 ie 
Clinton 7-1-31 2651 2800 150,000 4 
Dallas 7-1-31 1357 1500 144'000 4%, 
Des Moines 7-1-31 947 971 25,000 44% 
Dubuque 7-1-31 2646 2700 95,000 4% 
Emmet 7-1-31 436 7d 318,000 4% 
Grundy 7-1-31 790 1230 41,000 4% 
Hamilton 7-1-31 901 1350 450 ,000 4 $9 
Hardin 7-1-31 1266 1300 35,000 4% 
Howard 6-1-31 586 750 165,000 4% 
Jefferson 7-1-31 7389 800 12,000 44% 
Madison 7-1-31 321 1400 1,080,000 44% 
Mahaska 7-1-31 1630 1800 71,000 44% 
Polk 7-1-31 3964 4013 ,000 4% 
Winnebago 7-1-31 341 707 ,000 44% 
Winneshiek 7-1-31 1651 1800 150,000 4% 

Twenty-one counties. Total bonds, $5,407,000. Weighted average 


interest rate, 4.095%. 


IOWA, State of —RELIEF NEEDS UP—lowa cities and towns will face 
larger 1937 bond issues for poor relief than in 1936, in the opinion of ©. A. 
Crosser, secretary of the Des Moines Bureau of Municipal Research. 

Mr. Crosser estimated that the municipalities will issue about $4,000,000 in 
additional poor relief bonds this year because of decrease in funds supplied 
by State and Federal governments. Since the tax levies for the year have 
been made up, the bond retirement cannot be raised by tax levy. _ 

Pending measures in the legislature contemplate reduction in relief ap- 
propriations from $4,000,000 a year to $2,000,000 a year until April 1, 1939. 

LEE COUNTY (P. O. Fort Madison), lowa—BOND SALE DETAILS 
—It is stated by the County Auditor that the $18,000 funding bonds sold 
recently, as noted in these columns—V. 144, p. 1419——-were purchased by 
the Carleton D. Beh Co. of Des Moines, as 24s. Due from 1940 to 1944. 


MONONA COUNTY (P. O. Onawa), lowa—WARRANT OFFERING 
—Levi McNeill, County Treasurer, will receive bids until 10 a. m. March 4 
for the purcnase of $25,000 emergency feed loan anticipatory warrants, 
bearing int. at 3%. 

OSAGE, lowa—BOND ELECTION—At an election scheduled for March 
29 a proposal] to issue $20,000 hospital building bonds will be submitted to 
the voters. 


Chronicle 
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PULASKI INDEPENDENT SCHOOL DISTRICT, lIowa—BOND 
ELECTION—March 8 has been set as the date of an election at which a 
— to issue $19,000 school building bonds will be submitted to the 


SPENCER, lowa—BOND SALE—The $65,000 issue of sewer bonds 
offered for sale on March 2—V. 144, p. 1473—was awarded jointly to the 
lowa-Des Moines National Bank & ust Co. of Des Moines, and Kal- 
man & Co. of St. Paul, as 2s, pa ~& premium of $655, .qual to 101.007, 
Pn Rn 2.30%. Dated March 1, 1937. Due from Nov. 1, 1941 to 

, inclusive. 


VILLISCA, Ilowa—BOND SALE DETAILS—It is repeesee by the City 
Clerk that the $3,000 city hall bonds purchased by the Nodaway National 
Bank of V , as noted here ee as 144, p. 1473— were sold as 
3s at par, and mature from 1938 to 1941 incl. 


WALKER INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
ELECTION—The residents of the district will vote on March 8 on the 
question of issuing $20,000 scuool building bonds. 


WEBSTER COUNTY (P. O. Fort Dodge), lowa—BOND OFFERING 
—V.E. Hale, County Treasurer, will receive bids until 10 a. m. March 9 
for the purchase of $119,000 funding bonds. Dated Jan. 1, 1937. Prin. 
and semi-ann. int. (J. & J. i), paver at the County Treasurer’s office. 
Due on Jan. 1 as follows: $4, , 1938 to 1943; $12, , 1944 and 1945; 
$15,000, 1946; $18,000, 1947 and 1948, and $20,000, 1949. Bonds and 
attorney's opinion are to be furnished by the purchaser. 


WOODBURY COUNTY (P. O. Sioux City), lowa—WARRANT 
OF FERING—Sealed bids will be received until 2:36 p. m. on March 5, 
by Van W. Hammerstrom, County Treasurer, for the purchase of a $75,000 
issue of anticipatory warrants. After the receipt of sealed bids open 
bids will be considered. All other things being equal preference will be 
given to the bid of par and accrued interest or better which specifies the 
lowest interest rate. Dated March 1, 1937. Warrants are subject to call 
by the County Treasurer, at par and accrued interest, in numerical order, 
as funds become available. Prin. and int. payable at the office of the 
County Treasurer. The county has the approving opinion of John L. 
Mitchell, State’s Attorney General, and all bids must so conditioned. 
A certified check for 2% of the amounts of warrants bid for, drawn on a 
State or National Bank, is required. 


KANSAS 


ATLANTA, Kan.—BONDS SOLD—lIt is stated by the City Clerk that 
$12,000 334% semi-ann. water system bonds have been purchased by the 
Vernon H. Branch Investment Co. of Wichita, paying a premium of $45.75, 
equal to 100.38. 


EMPORIA SCHOOL DISTRICT (P. O. Emporia), Kan.—BOND 
ELECTION—It is now reported by Nora Wood, Secretary of the Board of 
Education, that the amount of school addition and remodeling bonds to be 
submitted to a vote on April 6, will be $145,000, not $260,000, as noted in 
these columns recently—vV. 144, p. 1319. 


HUTCHINSON, Kan.—BOND ELECTION CONTEMPLATED—We 
are informed by Willard Welsh, City Clerk, that petitions are being circu- 
lated to call an election for April 6 to vote on the issuance of $564,138 in 


gas distribution system bonds. 


JUNCTION CITY, Kan.—BOND ELECTION—The city will hold an 
election on April 6 at which a proposal to issue $41,000 swimming pool 
bonds will be voted upon. 


KISMET, Kan.—BOND OFFERING—G. B. Marlatt, City Clerk, will 
receive bids until 10 a. m. March 11 for the purchase of $2,500 4% water- 
works improvement bonds. Denom. $125. Dated Jan. 1, 1937. Due 
serially on Jan. 1 from 1938 to 1957. Cert. check for 2% of amountjof 
issue, required. 


PITTSBURG SCHOOL DISTRICT, Kan.—BOND ELECTION—At 
an election to be held on April 6 a proposed $192,500 school bond issue 
will be submitted to the voters. 


SATANTA, Kan.—BONDS AU THORIZED—An ordinance was passed 
recently authorizing the issuance of $49,500 4% refunding bonds. 


TURNER SCHOOL DISTRICT, Kan.—BONDS VOTED—The resi- 
dents of the district have given their approval to a proposal to issue $77 ,000 
high school enlargement nds. 


KENTUCKY 


FRANKLIN COUNTY (P. O. Frankfort), Ky.—BONDS AU- 
THORIZED—The County Fiscal Court is said to have voted to issue 
$50,000 in road and bridge bonds. It is reported that the issuance of these 
bonds depends on a ruling as to their validity by the Court of Appeals. 


JEFFERSONVILLE, Ky.—PASSAGE OF LEGISLATIVE BILL ON 
LOAN URGED—A resolution is said to have been passed recently by the 
City Council, ares Governor M. Clifford Townsend to lend his aid in 
the passage of a bill to award the city a grant of $500,000, to care for its 
bonded debt of $243,000, a judgment of $87,000, unpaid bills totaling 
$50,000, and int. on bonds aggregating $13,000. The law firm of Matson, 
Ross, McCord & Clifford, of Indianapolis, has been asked to draft the 
measure. : 





Offerings Wanted: 


LOUISIANA & MISSISSPIPI 
MUNICIPALS 


Bond Department 


WHITNEY NATIONAL BANK 


NEW ORLEANS, LA. 
Bell Teletype N. O. 182 


LOUISIANA 


ABBEVILLE, La.—MATURITY—In connection with the sale of the 
$110,000 334% Sewerage District No. 1 bonds to the Whitney National 
Bank of New Orleans, at a peice of 100.29, reported in these columns last 
November, it is stated by the Town Treasurer that the bonds mature on 
Nov. 1 as follows: $3,000, 1938 to 1943; $4,000, 1944 to 1950; $5,000, 
1951 to 1954; $6,000, 1955 to 1959, and $7,000 in 1960 and 1961, giving a 
basis of about 3.72%. 


SIMPSON SCHOOL DISTRICT NO. 137 (P. O. Leesville), Vernon 
Parish, La.—BOND SALE—The $50,000 issue of 6% semi-annual bonds 
offered for sale on March 4—V. 144, p. 1320—was awarded to F. P. Clark 
of Alexandria, according to the Secretary of the Parish School Board. 


MASSACHUSETTS 


BEVERLY, Mas:.—NOTE SALE—tThe issue of $300,000 revenue 
anticipation notes offered on March 3 was awarded to the New England 
Trust Co. of Boston, at 0.403% discount. Dated March 3, 1937 and due 
Nov. 24, 1937. The next high bidder was the Beverly Trust Co., which 
named a rate of 0.447%. Other bids were: 





Raymond 5409 











Bidder— Discount| Bidder— Discount 
Beverly National Bank_ ---- 0.46% |Merchants National Bank of 
Jackson & Curtis... --.-- See Lee. G46 wacko towacddcosd ; oD 
Whiting, Weeks & Knowles..0.49% (| First Boston Corp... ..--- 0.563 % 


BOSTON, Mass.—-BOND OF FERI NG—John H. Dorsey, City Treasurer, 
will receive bids untii noon March 12, for the purchase at not less than par 
of $1,600,000 coupon serial bonds. Bidders are to name rate of interest, 
in a multiple of 4%. The bonds are to be divided into six issues as follows 


$50,000 police communications system bonds. Due $10,000 yearly on: 
April 1 from 1938 to 1942. 
50,000 new police stations and additions to and improvement of exist- 
rr my Ope bonds. Due $5,000 yearly on April 1 from 
to : 
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ment bonds. Due yearly on April 1 as follows: $3,000, 1938 
to 1947, and $2,000, 1948 to 1957. 
50,000 schools, West Roxbury District, bonds. Due yearly on April 1 
as follows: $3,000, 1938 to 1947, and $2,000, 1948 to 1957. 
hway bonds. ue yearly on April 1 as follows: $3,000, 
1938 to 1947, and $2,000, 1948 to 1957. 
250,000 sewerage loan bonds. Due yearly on Tig l as follows: $13,000, 
1938 to 1947, and $12,000, 1948 to 1957. 


1,100,000 court house .oan, Act of 1935, bonds. Due yearly on April 1 
ee eee 1938 to 1947; $55,000, 1948 to 1956, and 


Bids must be for all or none, but different interest rates aay. be designated 
for the different issues. Denom, $1, . Dated April 1, 1937. Interest 
yable semi-annually on April 1 and Oct. 1 at the City Treasurer's office. 
tified check for 1% of amount of bonds bid for, payable to the City 
Treasurer, required. 


EAST LONGMEADOW, Mass.—NOTE SALE—An issue of $30,000 
notes was sold Feb. 26 to Jackson & Vurtis of Boston, at 0.57% discount. 
Due Nov. 15, 1937. 


EVERETT, Mass.—NOTE OFFERING—Emil W. Lun , Tem- 
porary City Treasurer, will receive bids until 11 a. m. March 8, for the 
purchase at discount of $500,000 revenue anticipation notes, dated March 8, 
1937, and payable $250,000 on Nov. 5, 1937, and $250,000 on Nov. 15, 
1937, at the National Shawmut Bank of Boston, in Boston. The note will 
be ready for delivery at said bank against payment in Boston funds on 
or about March 8, 1937. 

These notes will be issued in the following denominations for each 
maturity: 8 for $25,000: 4 for $10,000, and 2 for $5,000. 

Said notes will be authenticated as to genuineness and validity by the 
National Shawmut Bank of Boston, under advice of Ro , Gray, Boyden 
& Perkins, and all legal papers incident to this issue will be filed with said 
bank where they may be inspected. 


Financial Statement as of Feb. 1, 1937 


Assessed valuation 1936... . peharnoseeonens Sanarnenes=< $73 ,542,200.00 
8 ee $2 674,122.92 $2 ,534,015.02 $2,705,900.08 
ERR SIC $35.80 $33 .40 $36.40 


Uncollected taxes ___- $22,846.73 $129,468.92 $599,462.70 
Total bonded dcbt (excl. of tax title loans) (includes water). $1,805,400.00 
Water debt 89,000.00 


RES EPL PD De ane 81,239.05 

GE fy IE I ay A DRE I eS, ae, 143 ,067. 
I a I ee 71,126.77 

a a 367 ,239.58 


FOXBORO, Mass.—NOTE SALE—The Merchants National Bank of 
Boston purchased on March 1 an issue of $125,000 notes at 0.66 —: 


aes $75,000 Nov. 23 and $50,000 Dec. 27, 1937. Other bids were as 
ollows: 

Bidder— Discount 
EE SS Fh ee a Se ear UNe Lm nnd 0.67% 
Second National Bank of Boston..__......................... ‘68% 
Oe ee 0.72% 
li EEE ET EEE LE EE IR NTE 0.73 
ic ae a NR OER EAS Tye LS 0.73 
REE Sc gS RNP aL al ap en ells. ge eS 0.88% 


GRAFTON, Mass.—NOTE SALE—The Merchants National Bank of 
Boston purchased, Feb. 26, an issue of $100,000 notes at 0.63% discount. 
Due $50,000 each on Nov. 24 and Dec. 15, 1937. The Worcester County 
Trust Co., only other bidder, named a rate of 0.78%. 


IPSWICH, Mass.—NOTE SALE—The $30,000 electric light department 
plant improvement notes offered on March 5 were awarded to Faxon, 
Gade & Co. of Boston, as 1 4s, at a price of 100.376. Dated March 15, 
1937, and due serially from 1938 to 1943, incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
First National Bank of Boston___________.____-_-- 1K% 100.352 
Merchants National Bank of Boston_______ _-_-_- ._ 1\K%\&&% 100.325 
ee. ee a or. ee ececnncoese 1%% 100.319 
rr ee. 8. ntunabonnaene 1%% 100.039 
aT 2 ee nnheonnemuan 1% % 100.18 
First Boston Corp. ............. Ei ee Ae ee 134% 00.5 
LG TS TE Re ANE RE 144% 100.459 
i RE Se A TR Aree SE I PE Te 1%*4% 100.36 


MILLBURY, Mass.—NOTE SALE—The issue of $100,000 notes offered 
on March 3 was awarded to the Second National Bank of Boston, at 0.647% 


unt. Due $50,000 each on Nov. 1 and Nov. 29, 1937. Other bids 
were as follows: 

Bidder— Discount 
I EE NN OT EE Te LS Ree OE 67% 
Merchants National Bank of Boston_________________-__------. 068% 
Se cus op eiieeiniiienaen 0.70% 
ee ee tS ehnoodnanescenmmnne 0.71% 
I ET TET A LS BRIE 0.72% 
I ek ie 0.77% 


NEWTON, Mass.—NOTE SALE—The $300,000 revenue anticipation 
notes offered on March 5 were awarded to the National Shawmut Bank of 
Boston on a 0.45% discount basis plus a premium of $1. The Merchants 
Nationa] Bank of Boston bid 0.46% discount. Payable Nov. 15, 1937. 


WALPOLE, Mass.— NOTE SALE—The Second National Bank of Boston 
urchased on March 4 an issue of $100,000 notes at 0.547% discount. 
ue Nov. 15, 1937. The Merchants National Bank of Boston.was second 

high, naming a rate of 0.55%. 








We Buy for Our Own Account 


MICHIGAN MUNICIPALS 
Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel. DET 347 


MICHIGAN 


ALGONAC, Mich.—BOND SALE—tThe $18,000 general obligation 
waterworks improvement and filtration plant bonds offered on March 1— 
V. 144, p. 1321—were awarded to Braun, Bosworth & Co. of Toledo, as 
34s, at per plus a premium of $79, equal to 100.438, a basis of about 
3.20%. artin, Smith & Co. of Detroit offered a premium of $92 for 3 4s. 
Dated March 15, 1937. Due $1,000 yearly on March 15 from 1938 to 1955. 


BIRMINGHAM, Mich.—BOND CALL—Pursuant to the refunding 
agreement, the following refunding bonds of 1935 have been drawn by lot 
by the paying agent for redemption on April 1, 1937, at the National Bank 
of Detroit: Series A bonds—Nos. 138, 207 and 209; series E bonds—No. 20; 
series H bonds—Nos. 7, 48, 65, 73 and 76. Interest on the bonds will cease 
to be paid after April 1. 


CLARK TOWNSHIP SCHOOL DISTRICT (P. O. Cedarville), 
Mich.—BONDS UNSOLD—The $50,000 not to exceed 4% interest coupon 
public school bonds offered on Feb. 20—V. 144, p. 1145—have not been 
sold. Dated Feb. 1, 1937 and due $2,000 on June 1 from 1938 to 1962 incl. 


FRANKFORT SCHOOL DISTRICT, Mich.—BOND SALE—The 
district recently sold an issue of $30,000 school bonds to the First of Michi- 
gan Corp., Detroit, at a price of $31,089.24, equal to 103.6308. 


JONESVILLE, Mich.—BOND OFFERING—H. Nelson Saxton, Village 
Clerk, will receive sealed bids until 7 p. m. on March 11 for the purchase of 
$10,000 public building bonds. Dated Oct. 15, 1936. Due $1,000 an- 
nually on Oct. 15 from 1937 to 1946, incl. Callable in any amount at a 
price of 102 on Oct. 15, 1939, or annually thereafter. Principal and interest 
payable at the Grosvenor Savings Bank, Jonesville. <A certified check for 
$200, payable to the order of the village, must accompany each proposal. 
Legal opinion and printed bonds will be furnished by the village. 
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LEONI TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Michigan 
Center), Mich.—BOND SALE—The issue of $28,000 repaces bonds 
offered on Jan. 30—V. 144 p: 813—was awarded to Wright artin & 
Co. of Detroit at par. Dated Feb. 1, 1937, and due serially on April 1 from 
1941 to 1954 incl. 


MICHIGAN (State of)—BOND TENDERS WANTED—Murray D. 
Van Wagoner, State Highway Commissioner, will receive sealed tenders 
at the office of the Director of Finance, State Highway Dept., Lansing, 
until 10 a. m. on March 17, for sale, to the department, at not more than 
par, of the following described Covert Road bonds. Tenders shall remain 
firm until March 22. 

Road No. Obligation of— 
418 Monroe and Wayne counties, townships and district. 
Macomb and St. Clair counties, townships and district. 
Macomb and Oakland counties, townships and district. 
463 Monroe and Wayne counties, townships and district. 
Assessment district. 
Assessment district. 
Lenawee, Monroe and Washtenaw counties, townships and district. 
491 Monroe, Wayne and Washtenaw counties, townships and district. 
Assessment district. 

Envelopes containing tenders shall be — marked on the outside, 
“Tender of Bonds,”’ together with the number of the Road Assessment Dis- 
trict. Tenders shall give the bond numbers and sufficient information for 
full identification of the issue. 


MONTAGUE TOWNSHIP SCHOOL DISTRICT (P. O. Montague), 
Mich.—BOND SALE DETAILS—McDonald, Moore & Hayes of Detroit, 
which purchased on Feb. 23 an issue of $70,000 refunding bonds—V. 144, 
p. 1474—paid a price of par plus a premium of $15 for 4s, equal to 100.02, 
a basis of about 4.74%. Dated March 1, 1937 and due March 1, as follows: 
$1,000, 1938 to 1940, incl.; $2,000, 1941 to 1948, incl., and $3,000 from 
1949 to 1965, inclusive. 


MUSKEGON, Mich.—BOND SALE—The $120,000 general refunding 
bonds offered on March 2—V. 144, p. 1474—were awarded to Braun, 
Bosworth & Co. of Toledo, as 3s and 348s, at par a a 9 ey ow of $22, 
equal to 100.018, a net interest cost of about 3.089%. he bankers took 
$64,000 bonds as 34s and $56,000 as 3s. The former mature as follows: 
$3,000, 1939 to 1942, incl.; $7,000 from 1943 to 1946, incl. and $8,000 
from 1947 to 1949, incl. The $56,000 sold as 3s mature $8,000 annually 
from 1950 to 1956, inclusive. 


WYOMING TOWNSHIP SCHOOL DISTRICT No. 1 (P. O. Grand- 
ville), Mich.—BOND SALE—The $83,500 refunding bonds offered on 
March 1—V. 144, p. 1474—were awarded to Braun, Bosworth & Co. of 
Toledo at par, $34,000 to bear interest at 3% % and $49,50034%%. Strana- 
han, Harris & Co. of Toledo bid par for 3%4s. Dated April 1, 1937. Due 
on May 1 as follows: $3,500, 1938; $4,000, 1939 and 1940; $5,500 1941 
and 1942: $6,000, 1943, 1944 and 1945; $7,000, 1946 and 1947; 

1948; $6,000, 1949; $5,000, 1950; $5,500, 1951; and $5,000 in 1952. 








Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—Mpls 287 


MINNESOTA 


BARNUM, Minn.—BONDS SOLD—The Village Clerk reports that 
$3,500 village hall bonds have been purchased by the State of Minnesota. 


DULUTH, Minn.—BOND ELECTION—An election is scheduled for 
March 13 at which a proposal to issue $250,000 street improvement bonds 
will be voted upon. . 


GILBERT, Minn.—CERTIFICATE SALE—The vonage Clerk reports 
that $17,000 certificates of indebtedness have been purchased by a local 




















bank, as 6s. Denom,. $5,000, one for $2,000. Dated Jan. 20, 1937. 
Due on Dec. 31, 1937. 
MINNEAPOLIS, Minn.—BOND OFFERING—Charles Swanson, City 


Olerk, will receive bids until April 15 for the purchase of $935,000 bonds, 
including $750,000 public relief bonds. 


NEW ULM, Minn.—BOND SALE—The $10,000 2%% coupon sewer 
bonds offered for popular subscription on March 1—V. 144, p. 1474— 
were disposed of to four subscribers at par. The Citizens State Bank of 
New Ulm took $6,000; St. Johns Court of the Catholic Order of Foresters 
No. 698, $500; Mrs. Sadie Dumke of New Ulm, $1,500; and John Lieb, 
$2,000. Dated March 1, 1937. Due March 1 as follows: $3,000, 1939, 
1940 and 1941, and $1,000 in 1942. City Clerk A. C. Sannwald states 
that the city intends to sell another block of $10,000 bonds on April 1. 


NEW ULM SCHOOL DISTRICT, Minn.—BONDS VOTED—The 
voters of the district at a recent election approved the proposed issuance 
of $100,000 high school addition construction bonds. 


ONAMIA INDEPENDENT CONSOLIDATED SCHOOL DISTRICT 
No. 34 (P. O. Onamia), Minn.—BOND OFFERING—L. G. Blomquist, 
Clerk of the Board of Education, will receive bids until 8 p. m. March 4, 
for the purchase of $9,000 4%4% bonds. Denom, $1,000. 


ST. CLOUD INDEPENDENT SCHOOL DISTRICT (P. O. St. Cloud), 
Minn.—BOND ELECTION—We learn that an election is scheduled for 
March 9, on the issuance of $100,000 in school bonds. 


VIRGINIA, Minn.—BOND OFFERING—J. G. Milroy Jr., City Clerk, 
will receive bids until March 22 for the purchase of an issue of $30,000 
utility lines extension bonds. 

WATONWAN COUNTY (P. O. Saint James), Minn.—BOND 
OFF ERI NG—J. E. Setrum, County Auditor, will receive bids until 2 p. m. 
March 15, for the purchase of $65,000 244% drainage refunding bonds. 
Denom, $1,000. Dated Feb. 1, 1937. Interest payable semi-annually. 
Due yearly on Feb. 1 as follows: $5,090, 1939 to 1942; $6,000, 1943 to 
1946, and $7,000, 1947, 1948 and 1949; subject to call on and after Feb. 1, 
19142. Certified check for $1,000, payable to the County Treasurer, re- 
quired. The county will furnish the bonds and the legal opinion of Junell, 
Driscoll, Fletcher, Dorsey & Barker of Minneapolis and of Schmitt & 


Moody of St. Paul. 
MISSISSIPPI 


DURANT, Miss.—BONDS NOT SOLD—It is stated by Mrs.C. W. 
Cresswell, City Clerk, that the $25,000 industrial bonds offered on Feb. 23, 
as noted here recently—V. 144, p. 1321—were not sold. Dated Feb. l, 
1937. Due from Feb. 1, 1938 to 1957. 

MISSISSIPPI, State of—NOTE CALL—Greek L. Rice, Secretary of 
the State highway Note Commission, announces that the Commission is 
calling for redemption and will pay on April 1, 1937, the following high- 
way notes: 
$315,000 first series, sub-series A. Dated Apr. 1, 1936. Dueon Apr. 1, 1956. 
306,000 first series, sub-series B. Dated Apr. 1, 1936. Dueon Apr. 1, 1956. 

47,000 om series, sub-series 8S. Dated Oct. 1, 1936. Due on Oct. 1, 

960. 

Said notes shall be presented for payment at the Chemical Bank & Trust 
Co. in New York City. Interest shall cease on date called. 

(This report supersedes the call notice given in these columns recently. 
—vV. 144, p. 1474.) 

TIPPAH COUNTY (P. O. Ripley), Miss.—BOND OFFERING EX- 
PECTED—tThe Board of Supervisors is said to be planning to make an 
offering of $15,000 5% jail bonds. 


MISSOURI 


BARRY COUNTY (P. O. Cassville,, Mo.—BOND SALE ORDERED— 
The County Court has ordered advertising for bids on an issue of $50,000 
bonds approved by the voters last November to finance construction of a 
bridge. 
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KIRKSVILLE, Mo.—BOND ELECTION—A special election is to be 
held March 23 for the purpose of voting on a $60,000 water works improve- 
ment bond issue. 


MAYSVILLE, Mo.—BONDS VOTED—The voters have given their 
sperovel to the proposed issuance of $22,000 seweage and disposal system 
nds, 


ST. CHARLES, Mo.—BOND ELECTION—An election will be held on 
March 18, it is said, for a vote on the proposed issuance of $75,000 in 


city hall bonds. 
MONTANA 


BAINVILLE, Mont.—BONDS NOT SOLD—It is stated by Earl J. 
Summers, Town Clerk, that no bids were received for the $5,000 not to 
exceed 6% semi-ann, armory and auditorium bonds offered for sale on 
Feb. 27, as noted in these columns recently .—V. 144, p. 1322. 


EAST HELENA, Mont.—BOND SALE—The $40,000 sewer system 
bonds offered March 3—V. 144, p. 1146—were awarded to the State Land 
Board as 4s, to mature serially in 20 years. 


FERGUS COUNTY SCHOOL DISTRICT NO. 84 (P. O. Denton), 
Mont.—BOND SALE DETAILS—We are now informed by the District 
Clerk that the $8,000 coupon refunding bonds purchased on Feb. 24 by 
A. C. Edwards of Denton, as noted in these columns—V. 144, p. 1475— 
were sold at 44s at par, plus accrued int. and expenses. 


FLATHEAD COUNTY SCHOOL DISTRICTS (P. O. Kalispell), 
Mont.— WARRANTS CALLED—Irvin Lund, County Treasurer, states 
that the following warrants were called for paynent at his office on Feb. 27, 
on which date interest ceased: 


School District No. 15, registered on or before Feb. 27, 1937. 
School District No. 40, registered on or before Jan. 29, 1937. 
School District No. 44, registered on or before Feb. 27, 1937. 
School District No. 56, registered on or before Feb. 27, 1937. 


JOLIET, Mont.—BOND OFFERING—Bodley Hough, Town Clerk, 
will receive bids until 8 p. m. March 27 for the purchase at not less than 
par of $27,000 water system bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the Council. 

If amortization bonds are issued the entire issue may be put into one 
single bond or divided into several bonds, as the Council may determine 
upon at the time of sale, both principal and interest to be payable in semi- 
annual instalments during a period of 16 years from the date of issue. 

If serial bonds are issued they will be in the amount of $1,000 each. 
The sum of $1,000 will become due and payable on April 1, 1938, and a 
like amount on the same day each year thereafter until and including 
April 1, 1942, and the sum of $2,000 will become due and payable on 
April 1, 1943, and a like amount on the same day each year thereafter until 
and including April 1, 1953. 

The bonds, whether amortization or serial bonds, will bear date April 1, 
1937, and will bear interest at a rate not exceeding 6%, payable semi- 
annually on April 1 and Oct. 1, and any thereof may be redeemed in full at 
the option of said town, at any time before maturity, on any interest 
payment date. 

All bids, other than by or on behalf of the State Board of Land Commis- 
sioners of the State of Montana, must be accompanied by a certified check 
in the sum of $1,000, payable to the order of the Town Clerk. 


JUDITH BASIN COUNTY SCHOOL DISTRICT NO. 25 (P. O. 
Hobson), Mont.—BOND OFFERING—A. E. Tubbs, District Clerk, will 
receive bids until 2 p. m. March 29 for the purchase at not less than par of 
$9,000 school improvement bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold, the entire issue may be put into one 
single bond or divided into several bonds as the Board of Trustees may 
determine upon at the time of sale. Both principal and interest to be pay- 
able in semi-annual instalments during a period of 20 years from date of issue. 

If serial bonds are issued, they will be in the amount of $450 each. The 
sum of $450 will become payable on Sept. 1, 1937, and a like amount on the 
same day each year thereafter until all bonds are paid. 

The bonds, whether amortization or serial bonds, will bear the date of 
March 1, 1937, and will bear interest at the rate not exceeding 6%, pay- 
able semi-annually on March 1 and Sept. 1, and will be redeemable in full 
on 1! interest due date. 

All bids other than by or on behalf of the State Board of Land Com- 
missioners must be accompanied by a certified check in the sum of $1,000, 
payable to the order of the Clerk. 


VALLEY COUNTY SCHOOL DISTRICT NO. 7 (P. O. Hinsdale), 
Mont.—BOND OFFERING—R. E. Hillman, District Clerk, will receive 
bids until 8 p. m. March 24 for the purchase at not less than par of $13,000 
refunding bonds. 

Amortization bonds will be the first choice and serial bonds will be the 
second choice of the School Board. 

If amortization bonds are sold, the entire issue may be put into one single 
bond or divided into several bonds, as the Board of Trustees may deter- 
mine upon at the time of sale, both principal and interest to be payable in 
semi-annual instalments during a period of 10 years from the date of issue. 

If serial bonds are issued and sold they will be in the amount of $1,300 
each; the sum of $1,300 will become payable on July 1, 1938, and a like 
amount on the same day each year thereafter until all of such bonds are paid. 

The said bonds, whether amortization or serial bonds, will bear date of 
July 1, 1937, and will bear interest at a rate not exceeding 6%, payable 
semi-annually, on Jan. 1 and July 1, and will be redeemable in full on any 
interest payment date from and after five years from the date of issue. 

All bids other than by or on behalf of the State Board of Land Commis- 
sioners must be accompanied by a certified check in the sum of $1,000, 
payable to the order of the Clerk 
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NEBRASKA 


DOGE, Neb.—-BONDS VOTED—A proposal to issue $20,000 municipal 
auditorium bonds was approved by the voters at an election held on 
Feb. 19 


MINATARE, Neb.—BONDS VOTED—At the election held on Feb. 23, 
it is said that the voters approved the issuance of the $46,000 in electric 
light and power system bonds by a two to one majority. 


NEBRASKA, State of —REPORT ON OPERATION OF UNICAMERAL 
LEGISLATURE—A United Press dispatch from Lincoln on Feb. 17 had 
the following report to make on the excellent manner in which the one-house 
legislative body, set up this year for the first time, appears to be working 
out its program: 

“The Nebraska one-house Legislature has accomplished one of the 
objectives of its sponsors—reduction in bills introduced. ' 

‘‘At the end of the thirtieth legislative day, the deadline for presentation 
of new measures under the Senate’s self-imposed rules, only 551 bills had 
fallen into the hopper as contrasted with 1,056 bills introduced at the 1935 
session of the two-house Legislature. Four bills later were withdrawn be- 
cause duplicate measures had been introduced. 

“The cost of operating the unicameral legislature during its first month 
including part payment of salaries to members, was $39,908. The chair- 

















man of the legislative administration committee said he believed the total 
expense would not exceed $150,000, and possibly would run as low as 
$100,000 The last two-house regular session of the Legislature cost 
$190,246. 

“The Legislature’s poiicy of devoting every afternoon to committee 
hearings has evoked unprecedented public interest in lawmaking. 


Open 
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sessions have attracted up to 500 persons. The old Senate Chamber is 
being used for the committee hearings. 

“There were proposals to legalize euthanasia, commonly known as 
‘“‘mercy death,’’ and to make it unlawful to use profane language in the 
pene of the dead. The surprising development was that there were no 

ilis for new taxes, such as income taxes, saies taxes or cigarette taxes. 

‘‘Nebraska has refused to follow other states in obtaining new kinds of 
revenue to supplement its property taxes, except that it has a five-cent 
gasoline tax, a small part of which is used for the state’s social security 
program. 

“One bill was introduced to provide annual, instead of biennial, sessions 
of the Legislature in the event members this spring, after disposing of 
essential matters, such as appropriations, want to go home early. hey 
would declare adjournment until a stated time, and then resume considera- 
tion of bilis on file. 

‘The floor of the Legislature was the scene of great confusion on the final 
= for introduction of bills, for lobbyists this year have had greater diffi- 
culty than ever before in inducing members to sponsor bills. Two hundred 
and eleven bills were presented to the clerk on the final day.”’ 


NORTH PLATTE, Neb.—BOND ELECTION—A proposal to issue 
$33,000 park improvement bonds will be submitted to a vote of the elctors 
at an election to be held on April 6. 


WILBER, Neb.—BOND SALE DETAILS—It is now reported by the 
City Clerk that the $48,000 refunding bonds purchased by the First Trust 
Co. of Lincoln, as noted _ here recently—V. 144, p. 1322—were sold as 3s 
at par, and mature on March 1, 1947, becoming optional in 1942. 


NEVADA 


ELKO, Nev.—BONDS AUTHORIZED—tThe Board of Supervisors has 
se an ordinance authorizing the issuance of $25,000 3% waterworks 
nds. 


NEW HAMPSHIRE 


MANCHESTER, N. H.—BOND SALE—The $150,000 3% coupon 
McGregor Bridge bonds offered on March 4 were awarded to Goldman, 
Sachs & Co. and Kidder, Peabody & Co. of New York at 102.777, a basis 
of about 2.68%. Halsey, Stuart & Co. of Boston were second high, cffering 
a price of 102.425. Dated Aug. 1, 1936. Due yearly on Aug. 1 as follows: 
$8,000, 1937 to 1946: and $7,000, 1947 to 1956. 
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NEW JERSEY 


ATLANTIC CITY, N. J.—ADOPTS BUDGET—City Commission has 
adopted a budget of $5,697,929.38 for 1937, of which $4,957,138.95 will 
be raised by taxation on real estate. The tax rate of $4.016 per $100 of 
assessed vaiuation, as against $3.317 in 1936. The current budget, it 
is said, ignored State Auditor Walter R. Darby’s demand that it include 
$1,927 ,750.30 for payment of the city's defaulted debt. Such provision is 
made mandatory by the State’s municipal budget law. The State Legisla- 
ture has been asked to eliminate certain provisions of the Act in order to 
prevent large increases in local tax rates. 


ASBURY PARK, N. J.—TAX LEVY FOR CREDITORS ORDERED— 
The Supreme Court at Trention on March 2 issued an order directing that 
the city provide $542,000 in annual tax levies until a claim of $1,500,000 
of bond creditors has been liquidated. The order specified that the funds 
be paid to the Monmouth County sheriff pending an order of disposition 
by the court. 

COMMTSSION ORDERS DISTRIBUTION OF BOND INTEREST— 
The State Municipal Finance Commission on Feb. 19 directed its counsel 
to make application to the Supreme Court for an order to distribute to 
creditors $606,968.89 in bond interest. In a resolution unanimously 
adopted, the commission declared that according to its records the city 
had — os comply with its order of Dec. 22, 1936, that the court applica- 
tion made. 


BAYONNE, N. J.—WINS PORT TERMINAL SUIT—The State 
Supreme Court on March 4 refused to set aside a resolution of the City 
Commission authorizing construction of the $5,000,000 ship-to-rail port 
terminal project. The request was made by a local taxpaper, who claimed 
that under the plan the city would retain ‘‘only a ghost of authority’’ over 
the project. The Public Works Administration has agreed to finance the 
project on the basis of a $2,000,000 grant and a loan of $3,000,000. The 
city, however, has announced details of a public offering of a block of 
$800,000 bonds for the project, to be awarded on March 16. Bidders will be 
required to name an interest rate of not more than 4%. 


BAYONNE, N. J.—BOND OFFERING—The offering of the $800,000 
port bonds originally scheduled for March 2 has now been set for March 16. 

William P. Lee, City Clerk, will receive sealed bids until 11 a. m. on 
March 16 for the purchase of $800,000 not to exceed 4% interest coupon or 
registered Port Terminal bonds. Dated Sept. 1, 1936. Denom. $1,000. 
Due Sept. 1 as follows: $10,000, 1939; $70,000 in 1940, and $30,000 from 
1941 to 1964, incl. Bidder to name a single interest rate on all of the 
bonds, expressed in a multiple of 44 of 1%. Principal and interest (M. & 8.) 
payable at the Chase National Bank, New York City. The price for which 
the bonds may be sold cannot exceed $801,000. <A certified check for 
$16,000, payable to the order of the city, must accompany each proposal. 
Legal opinion of Reed, Hoyt & Washburn of New York City will be furnished 
the successful bidder. 


BERGEN COUNTY (P. O. Hackensack), N. J.—BOND OFFERING— 
R. 8. Tipping, County Treasurer, will receive sealed bids until 11 a. m. on 
March 9 for the purchase of $400,000 not to exceed 6% interest coupon or 
registered genera] improvement bonds. Dated March 15, 1937. Denom. 
$1,000. Due $40,000 on March 15 from 1938 to 1947 incl. Bidder to 
name a single interest rate on the bonds, expr in a multiple of M4 of 1%. 
Principal and interest (M. & 8S.) payable at the County Treasurer's office, 
or at the Chemical Bank & Trust Co., New York City. The price for 
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which the bonds may be sold cannot exceed $401,000. A*certified check 

fr $8,000, payable, to the order of, ine ney: Wracivara of Wow York 
. e approving opinion o ; 

Bite will furnished the successful bidder. 


CHESTER TOWNSHIP, N. J.—FIRE DISTRICT ABOLI SHED—The 
Municipal Finance Commission has approved a resolution of the Township 
Committee abolishing Fire District No. 1 in the township. The resolution 
—— Fn oy the action would facilitate the plan of refinancing the town- 
ship’s debt. 


1350 Ee Matin il we held Match on,‘ odiganee ‘wh 
lic hear e arc 
= aves first ing oy the Board of holders for a $1,267,000 r 

nd issue. 


HACKENSACK, N. J.—TAX COLLECTIONS HIGHER—Collection 
of current taxes in 1936 showed an improvement of 5.6% over 1935, accord- 
ing to C. Robert Featherstone, City Auditor, who a pointed out that 
current and delinquent tax collections for the year were equal to 111.9% 
of the total levy. 


JERSEY CITY, N. J.—$826,495 CASH SURPLUS IN 1936—Accord- 
ing to a report made public bogey bearing the signatures of Mayor Frank 
Hague and Arthur Potterton, Director of Revenue and Finance, the city 
again in 1936 conducted its operations on a pay-as-you-go basis, income 
having exceeded expenditures during the period in the amount of $826,495. 
Cash collections of $27,541,781 were $826,495 greater than disbursements 
of $26,715,286 during the year. As of Dec. 31, 1936 the city’sgfree cash 
surplus was $1,309,995. As aresult, the 1937 budget indicates a substantial 
reduction in the tax rate for 1937. 

m The city’s 1936 budget was completely liquidated in cash and there 
were no unpaid items of any kind outstanding at the end of the budget 
year. All state and county taxes were paid when due. 

The statement reveals that the y water department reported a cash 
surplus of $334,836 for 1936 after all expenses and charges including debt 
service. This cash surplus was equivalent to 37% of gross sales. | 
g The report points out that continued improvement in the city’s credit 
rating made possible the sale of long-term bonds in November 1936 on a 
3.16% basis, the lowest in the city’s history. ‘To provide for its 1937 
qudgetery financing, Jersey City has arranged local banking credit of 
$3,500, at a 1% % interest rate, to be drawn upon when and if needed. 
Plans call for the retirement of any such loans by the end of the budget year. 


LAKEWOOD, N. J.—PAYMENT OF DELINQUENT TAXES URGED 
—The town is faced with the prospect of an increase in the tax rate from 
so.00 to $11.18 per $100 of assessed valuation if the more than $500,000 in 

elinquent taxes owned to the State and county are included in the 1937 
budget, as ordered by State Auditor Walter R. Darby. More than 2,000 
school children participated in a demonstration in the town on March 3, 
urging citizens to pay back taxes. The township committee, according 
to FepOrs recently voted to turn the town’s affairs over to the State Munici- 
pal Finance Commission for administration, but the Ocean County Board 
of Freeholders later persuaded the committee to delay action in the matter. 


@ MILLVILLE, N. J.—BOND SALE—Award of the issue of $476,000 
coupon or registered general refunding bonds offered on March 5—V. 
144, p. 1323—was made a syndicate headed by H. L. Allen & Co. of New 
York and includi B. J. Van Ingen & Co., Schlater, Noyes & Gardner, 
Colyer, Robinson Co. of New York, and C. C. Collings & Co. of Phila- 
delphia. The bankers bid 100.57 for 474 44% bonds, a basis of about 
4.45%. Dated March 1, 1937. Due Sept. 1 as follows: $10,000, 1938 
to 1943; $15,000, 1944 to 1948; $18,000, 1949 to 1966, and $15,000 in 1967. 


MONTCLAIR, N. J.—BOND SALE—The bid of Halsey, Stuart & Co., 
c., of New York for the $273,350 coupon or registered nds offered on 
‘ March 4 was accepted by the town. The bankers are taking $271,250 
of the bonds as 2 \s at a price of 100.745, a basis of about 2.13%. The 
bonds as awarded are descri as follows: 
$142,000 improvement bonds of 1937. Due March 15 as follows: $6,000 
from 1938 to 1956, incl., and $7,000 from 1957 to 1960, incl. 
77,250 school bonds. Due March 15 as follows: $2,250, 1938; $2,000 
from 1939 to 1957. incl.; $3,000 from 1958 to 1969, incl., and 


$1,000, 1970. 
52,000 water bonds. Due $2,000 on March 15 from 1938 to 1963, incl. 

Each issue is dated March 15, 1937. One bond for $250, others $1,000 
each. Principal and interest (M. & S. 15) payable at the First National 


Bank & Trust Co., Montclair, or at the Town Treasurer's office. 


NEWARK, N. J.—LARGE GAIN IN ASSESSMENTS—Figures made 
public by A. F. Minisi, Director of Revenue and Finance, show an increase 
in the present year of $44,094,252 in the net total of property assessments 
over last year’s total. The current figure is $961,796,474. The gross 
—. before exemptions, was $1,042,688,074, as against $998,601 ,022 
n , 


NEW JERSEY, State of—MUNICIPAL FINANCE STATISTICS 
COMPILED—In connection with their March issue of the ‘‘New Jersey 
Municipal Market,’’ J. B. Hanauer & Co. of New York City, and Newark, 
N. J., are furnishing a tabulation of financial statistics on counties and 
municipalities in the State. The figures given include gross and net debt, 
assessed valuations, percentage of taxes delinquent as of Dec. 31, 1936, for 
1934, 1935 and 1936 taxes, and population figures. Also included are 
nominal bid and ed quotations on the average maturities and coupon 
rates for municipalities cited in the compilation. 


NORTH ARLINGTON, N. J.—BOND OFFERING—Robert A. Gallo- 
way, Borough Clerk, will receive sealed bids until 8 p. m. on March 16 for 
the purchase of $60,000 6% coupon or registered water bonds. Dated 
Dec. 15, 1932. Denom. $1,000. Due Dec. 15 as follows: $1,000 in 1943, 
1947 and 1948; $2,000, 1949 to 1953, incl.; $3,000, 1954 to 1962, incl.; 
$4,000 in 1963 and $5,000, from 1964 to 1966, incl. Principal and interest 
(J. & D. 15) payable at the Rutherford National Bank, Lyndhurst Branch 
No. 1, in Lyndhurst. The price for which the bonds may be sold cannot 
exceed $61,000. <A certified check for 2% of the amount of bonds bid for, 
payable to the order of the borough, must Scoemneny each proposal. The 
approving opinion of R , Hoyt & Washburn of N. Y. City will be fur- 
nished the successful bidder. 


B@ TRENTON, N. J.—BOND SALE—The City Sinking Fund Commission 

purchased on March 1 an issue of $180,000 4% relief bonds. Dated Feb. 

27, 1937. Denom. $1,000. Due Feb. 1 as follows: $25,000 from 1938 to 

1941, incl., and $20,000 from 1942 to 1945, incl. Principal and interest 
F, & A.) payable at the City Treasurer’s office. Legality approved by 
eed, Hoyt & Washburn of New York City, 


UNION COUNTY (P. O. Elizabeth), N. J.—BOND OFFERING— 
Arthur N. Pierson, County Treasurer, will receive bids until noon March 11 
for the purchase at not less than par of $500,000 coupon or registered 
general improvement bonds. Bidders are to name rate of interest, in a 
multiple of 44%, but not to exceed 6%. No more bonds will be sold than 
will bring a price equivalent to the amount of this offering, plus $1,000. 
Denom. $1, Dated March 1, 1937. Principal and semi-annual interest 
(March 1 and Sept. 1) payable at the County Treasurer's office, or at the 
National State Bank, in Elizabeth. Due on March 1 as follows: $20,000, 
1938 to 1947; and $25,000, 1948 to 1959. Cert. check for $10,000, payable 
to the County, required. Approving opinion of Reed, Hoyt & 
New York will be furnished by the county. 


WAYNE TOWNSHIP SCHOOL DISTRICT (P. O. Mountain View), 
N. J.—BOND SALE—H. B. Boland & Co. of New York, recent purchasers 
of an issue of $300,000 school bonds as 4s, paid a price of 100.33, a basis of 
about 3.96%. Dated Feb. 1, 1937 and due $15,000 on Feb. 1 from 1939 


to 1958. incl. 
NEW MEXICO 


ARTESIA SCHOOL DISTRICT (P. O. Artesia), N. Mex. BOND 
ELECTION—W. E. Kerr, Superintendent of schools, states that an election 
has been called for March 26, to vote on the issuance of $85,000 in junior- 
senior high school bonds. 


CLOVIS, N. M.—BONDS AUTHORIZED—The City Commission has 
at eg Ae ordinance authorizing the issuance of $64,000 sewage disposal 
Plant bonds. 


CURRY COUNTY SCHOOL DISTRICT NO. 21 (P. O. Clovis) N. 
M.—BONDS CALLED—tThe entire issue of 6% school bonds, dated 
Sept. 1, 1916, are being called for payment at the County Treasurer’s 
office immediately, according to report. 


Financial 
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NEW MEXICO, State of—BONDS PARTIALLY AWARDED—It is 
reported by the State Board of Finance that of the $3,000,000 State High- 
way debentures offered for sale on Feb. 25—V. 144, p. 

750,000 was awarded to a group composed of the First 

oswell, the Citizens Bank of Clovis, the First National Bank of Raton, 
the First National Bank of Albuquerque, and the First National Bankfof 
Santa Fe, as 3% bonds. 


VALENCIA COUNTY (P.10. Los Lunas), N. Mex.—BOND SALE 
DETAILS—It is now reported by the County Treasurer that the $12, 
Belen Municipal School District school bonds purchased on Jan, 19 by the 
First National Bank of Belen, as noted in these columns at that time— 
V. 144, p. 650—were sold as 4s, for a premium of $48, equal to 100.40 
a basis of about 4.44%. Due $1,000 from Jan. 1, 1939 to 1950, inclusive, 


NEW YORK 


BATAVIA, N. Y.—BOND SALE—The $50,000 coupon or registered 
home relief bonds offered on March 1—V. 144, p. 1323—-were awarded to 
Adams, McEntee & Co. of New York as 2s, at par plus a premium of $75, 
equal to 100.15, a basis of about 1.97%. The Harris Trust & etm 
Bank of New York offered a premium of $39.50 for 2s. Dated April 1, 1937. 
Due $5,000 yearly on April 1 from 1938 to 1947, incl. 

The bankers made public offering of the bonds at prices to yield from 
0.80% to 2%. according to maturity. 


- 
CHAUTAUQUA COUNTY (P. O. Mayville), N. Y.—BOND SALE 
The $100,000 refunding — wt te construction bonds offered on March 3— 
V. 144, p. 1476—were awarded to the Dunkirk Trust Co. as 1%s, ata 
price “ 100.10. a basis of about 1.735%. Dated April 1, 1937 and due 
pril 1, : 


CORTLAND, N. Y.—BOND SALE POSTPONED—The sale of $64,000 
not to exceed 6% interest coupon or registered street improvement bonds, 
originally proposed to be held on March 5—V. 144, p. 1476—was postponed 
until March 19, according to report. The postponement was made neces- 
sary because of the failure to make public notice of the offering in the city's 
official newspaper in the required time prior to the sale date. The par- 
ticulars of the offering, as previously announced, remain unchanged. he 


$64,000 bonds include: 
$50,000 city’s portion series A bonds. Due $5,000 on March 1 from 1938 
Due March 1 as follows: 


to 1947, incl. 
14,000 copert portion share series B bonds. 
2,000 from 1938 to 1941, incl., and $1,000 from 1942 to 1947, incl. 

Each issue is dated March 1, 1937. 

CORTLANDT (P. O. Peekskill), N. Y.—BOND OFFERING—W E. 
Lane Jr., Town Supervisor, will receive sealed bids until 2 p. m. on March 16 
for the purchase of $72,000 certificates of indebtedness to be issued against 
uncollected school taxes of 1936-1937, in accordance with Chapter 31 of 
County Tax Act. They will be dated Feb. 25, 1937, and mature July 15, 
1937. Payable at the Westchester County National Bank, Peekskill. 
1 opinion of Clay, Dillon & Vandewater of New York City will be fur- 
nished the successful bidder. 


EASTCHESTER (P. O. Tuckahoe), N. ¥Y.—BOND SALE—The $105,- 
000 coupon or registered street impt. bonds offered on March 1—V. 144, 
p. 1323—were awarded to Halsey, Stuart & Co. of New York as 1 34 . 
at par plus a premium of $89.25, oa to 100.085, a basis of about 1.7 o" 
Adams, McEntee & Co. of New York were second high bidders, —st 
a premium of $94.50 for 1.90s. Dated March 1, 1937. Due March 
as follows: $25,000, 1938, 1939 and 1940, and $30,000 in 1941. 


FULTON, N. Y.—BOND OFFERING—Harold A. Fielding, City Cham- 
berlain, will receive sealed bids until 3:30 p. m. on March 16 for the purchase 
of $165,000 coupon or registered general obligation, unlimited tax, bonds, 
divided as follows: 
$94,000 emergency relief bonds issued to fund a similar amount of certifi- 

cates of indebtedness. Due March 1 as follows: $10,000 from 1939 
to 1943, incl., and $11,000 from 1944 to 1947, inclusive. 

71,000 public works projects bonds. Due March 1 as follows: $7,000 in 
1939 and $8,000 from 1940 to 1947, inclusive. 

Each issue is dated March 1, 1937. Denom. $1,000. Bidder to ye 
the rate or rates of interest in a multiple of 4 or 1-l10thof1%. Each issue 
may bear a different rate, byt all of the bonds of each loan must bear the 
same coupon. Principal and semi-annual interest payable at the Conti- 
nental Bank & Trust Co., N. Y. City, which will supervise the preparation 
of the bonds and certify as to the genuineness of the s tures of officials 
on the bonds and the sale impressed thereon. A certified check for 2% of 
the bonds bid for, payable to the order of the City Chamberlain, is required. 
The approving opinion of Caldwell & Raymond of N. Y. City will be fur- 
nished the successful bidder. 


GENEVA, N. Y.—BOND OFFERING—Carroliton A. Roberts, City 
Treasurer, will receive sealed bids until 2 p. m. on March 16 for the pur- 
chase of $8,000 not to exceed 6% interest coupon or registered series A 
refunding bonds. Dated April 1, 1937. Denom. $1,000. Due $2,000 on 
Ae 1 from 1938 to 1941, incl. Bidder to name a single interest rate on 
all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. Principal 
and interest A. & O.) payable at the Guaranty Trust Co., New York City. 
A certified check for $500, payable to the order of the City Treasurer, must 
accompany each pro . The approving opinion of Clay, Dillon & 
Vandewater of New York City will furnished the successful bidder. 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 10 (P. O. 
Baldwin), N. Y.—BOND OFFERING—Charles Wheeler, District Clerk, 
will receive sealed bids until 4 p. m. (Eastern Standard Time) on March 15, 
for the purchase of $312,000 not to exceed 6% interest coupon or regis- 
tered, general obligation, unlimited tax school building bonds. Dated 
April 1, 1937. Denom. $1,000. Due April 1 as follows: $20,000 from 
1938 to 1950, incl. and $26,000 in 1951 and 1952. Bidder to name a single 
interest rate on all of the bonds, exp in a multiple of 4% or 1-10th 
of 1%. Principal and interest (A. & O.) payable at the Baldwin National 
Bank & Trust Co., Baldwin, or at the Chase National Bank, N. Y. City, 
at option of the holder. A certified check for $6,240, payable to the order 
of Hermann Sessler, District Treasurer, must accompany each proposal. 
The approving opinion of Clay, Dillon & Vandewater of New York City 
will be furnished the successful bidder. 
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Financial Statement and Tar Data 


The assessed valuation of the property subject to the taxing power of 
the district according to the 1937 assessment roll is $22,788,866. The 
total bonded debt of said district including the above mentioned bonds, is 
$1,222,000. The full valuation is $29,625,155.00. The present popula- 
tion of said district is approximately 15,000. The bonded debt above 
stated does not include the debt of any other subdivision having power 
to levy taxes upon any or all of the property subject to the taxing power 
of the district. The school year commences July 1 and ends June 30. 


1933-193 1934-1935 1935-1936 
Teme: ieee... . ao ccanesiuiidiaiile $154,859 $181,317 $192,700 
Uncollected at end of fiscal year- None None None 


Taxes uncollected for said years were reported to the County Treasurer 
by the Board of Education and have been paid by the County Treasurer 
to the Treasurer of the School District. The amount of taxes levied for 
the fiscal year 1936-1937 is $198,600 of which $95,000 has been collected 
to March 2, 1937. 


LAWRENCE, N. Y.—BOND OFFERING—Edward R. Jeal, Village 
Clerk, will receive sealed bids until 2 p. m. on March 19 for the purchase of 
$135 .000 not to exceed 6% int. coupon or registered park bonds, divided 
as follows: 
$125,000 series A bonds. Due March 1 as follows: $8,000, 1942 and 

1943; $10,000 from 1944 to 1953, incl. and $9,000 in 1954. 

10,000 series B bonds. Due $2,000 on March 1 from 1939 to 1943, incl. 

Each issue is dated March 1, 1937. Denom. $1,000. Bidder to name 
a single int. rate on all of the bonds, expressed in a multiple of 4 or 1-10th 
of 1%. Prin. and int. (M. & S.) payable at the Lawrence-Cedarhurst 


Bank, Lawrence, or at the Guaranty Trust Co., New York City. A certi- 
fied check for 2% must accompany each proposal. The approving opinion 
of Hawkins, Delafield & Longfellow of New York City will be furnished 


the successful bidder. 
Financial Statement 
Assessed, valuation (incl. real estate and special franchises) - -.$15,451,978 
Total bonded debt (incl. present issue)_.___.........------- 948 ,000 
Population, 1930 census, 3,435. 
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Tax Collection Report 
di Uncollected Uncollected 
on 

Fiscal Year— j ay A Fiscal Year Feb. 1, 1937 
i iithndincieesdoekacncost $180,164.72 $26,233.44 $6,823.32 
DPE? of 600 66 cacncceneneseocs 218,883.7 34,135.98 13,163.27 
DEP Res eseecceccocesoseseonce 202,699.02 31,334.06 20,908.14 
SET oes eseeewceveceocecesace 210,893.28 ee8ece _.... Senene 
™ MAMARONECK (P. O. Mamaroneck), N. ¥Y.—BOND OFFERING— 
Alice E. Wheelock, Deputy Town Clerk, will receive sealed bids until 2 p. m. 


ase of $10,000 not to exceed 6% int. coupon or 
public works bonds. a April 1, 1937. Denom, $1,000. 
Due $1,000 on April 1 from 1938 to 1947, incl. Bidder to name a single 
int. rate on all of the bonds, expressed in a multiple of 4 or 1-10th of 1%. 
Prin, and int. (A. & O.) payable at the First National Bank, Mount Vernon, 
with New York exchange. The bonds are general obligations of the town, 
yable pearly from taxes to be levied on the taxable property in Park 
istrict No. 1, but if not paid from that levy, all of the town’s taxable 
property will be subject to the levy of unlimited ad valorem taxes in order 
to pay both prin. and int. A certified check for $200, payable to the 
order of the town, must accompany each proposal. The approving opinion 
of Clay, Dillon & Vandewater of New York City will be furnished the suc- 
cessful bidder.@@ lid 


mM MONROE COUNTY (P. O. Rochester), N. Y.—BOND SALE—The 
$400,000 coupon or registered work relief bonds offered on March 2—V. 
144, vp 1476—were awarded to Goldman, Sachs & Co. and the Bank of 
the Manhattan Co., jointly, on a bid of 100.282 for 2.10s. a basis of about 
2.04%. Dated March 15, 1937. Due on March 15 as follows: $40,000 in 
1938, and $45,000 from 1939 to 1946, inclusive. 

The bankers are offering the bonds to investors at prices to yield from 
13% to 2.20%, according to maturity. 

, The bankers re-offered the bonds at prices to yield from 0.75% to 2.20%, 
according to maturity. The bonds are legal investment for savings banks 
and trust funds in New York State. Other bids were as follows: 


ongMarch 16 for the pur 
regis 


Pheloe, Penn é& Oo,, and Kean, Taylor & C ala Ti $1,422 00 
. ., an ean, Taylor i i : ; : 
The Chase National Bank, Manager: L. F. Roths- r 

child & Co., and Kelley, Richardson & Co., Inc. 2.20% 1,064.00 
Halsey, Stuart & Co., Inc. and Bancamerica- 

I a fe Dae a 2.20% 672.00 
Lehman Brothers; Manufacturers & Traders Tr. 
mOo., and Sage, Rutty & Co___..__._.___.._. 2.20% 368.00 
F,. 8S. Moseley & Co., and Mercantile-Commerce 
m= Bank & Trust Co., St. Louis.__....._._..._. 2.20% 272.00 
Harris Trust & Savings Bank__.____...__.._... 2.25% 468.00 
GD nn 2.25% 240.00 
Geo. B. Gibbons & Co., Inc.; Bacon, Stevenson & 
we Co.; E. H. Rollins & Sons, Inc., and Roosevelt 

— Ra Rca NESE Sep at xia 2.30% 407.50 
Edward B. Smith & Co., and Brown Harriman & 

Ry Ea CR pa tS Meher cantante ans ae 2.40% 807.60 
Blyth & Co., New York, and Marine Trust Co. 

gi appa SiS ee Sen 9c 2.40% 240.00 


NEW YORK, N. Y.—FEBRUARY FINANCING—Financing by the 


Chile wining the month of February represented sale of the following 
oO ations: 
$11,000,000 1% special corporate stock notes. Due May 13, 1937. 


5,000,000 1% special corporate stock notes. Due May 1, 1937. 
15,000 OU ta, temporary certificates of indebtedness. Due Aug. 19, 


25,000,000 lLK% revenue bills. Due June 30, 1937. 
2,000,000 1% special revenue bonds of 1937. Due Feb. 1, 1938. 


NIAGARA FALLS, N. Y.—BOND SALE—The $520,000 coupon or 
registered, general obligation, unlimited tax bonds offered on March 3— 
V. 144, p. 1476—were awarded to Adams, McEntee & Co., Inc. of New 
Ly 2s, at a price of 100.58, a basis of about 1.91%. Thesale included 

e following: 


$200,000 public welfare bonds. Due $50,000 annually on March 1 from 
1941 to 1944, inclusive. 
200,000 public works bonds. Due March 1 as follows: $20,000 from 1939 
to 1942, incl. and $30,000 from 1943 to 1946, inclusive. 
84,000 public building bonds. Due March 1 as follows: $40,000 in 
1947 and 1948, and $4,000 in 1949. 
36,000 bridge bonds. Due March 1, 1949. 
All of the bonds are dated March 1, 1937. 


™ NIAGARA FALLS, N. ¥Y.—NEW ISSUE OFFERING—Adams, McEn- 

tee & Co., Inc. of New York are making public offering of $520,000 2% 

building, public welfare and bridge bonds at prices to yield from 1% to 2%, 

according to maturity. Due serially on March 1 from 1939 to 1949 incl. 

ge, bones are legal investment for savings banks and trust funds in New 
or tate. 


MENORFOLK (P.”O. Norfolk), N. Y¥Y.—BOND SALE—The $100,000 
coupon or registered bonds offered on March 5—V. 144, p. 1476—were 
awarded to E. H. Rollins & Sons and A. C. Allyn & Co., Inc., both of New 
os 2 34s at a price of 100.488, a basis of about 3.21%. The sale con- 
s of: 
$60,000 Water District No. 1 bonds. Due $2,000 on March 1 from 1942 
to 1971, inclusive. 
40,000 Sewer District No. 1 bonds. Due $2,000 on March 1 from 1940 
to 1959, inclusive. 
All of the bonds are dated March 1, 1937. 


ORCHARD PARK FIRE DISTRICT (P. O. Orchard Park), N. Y.— 
BOND SALE—The $8,000 coupon, fully registerable, Windom fire hall 
bonds offered on Feb. 26—V. 144, p. 1476—were awarded to the Marine 
Trust Co. of Buffalo on a bid of 100.22 for 3.20s, a basis of about 3.15%. 
Bacon, Stevenson & Co. of New York were second high, bidding 100.11 for 
STR paged March 1, 1937. Due $1,000 yearly on March 1 from 1938 

~, inc . 
Sherwood & Co. of New York made an offer of 100.11 for 4.40s. 


MOSWEGO, N. Y.—BOND OFFERING—Sealed bids will be received by 
Frank D. Dowdle, City Chamberlain, until 11 a. m. on March 12 for the 
purchase of $170,000 not to excced 6% int. coupon or registered emer- 

ency relief bonds. Dated March 15, 1937. Denom. $1,000. Due 

17,000 on March 15 from 1938 to 1947, incl. Bidder to name a single 
int. rate on the bonds, expressed in a multiple of 4 or 1-10th of 1; Prin. 
and int. (M. & 8S.) payable at the First an Second National Ba & Trust 
Co., Oswego. The bonds are general obligations of the city, payable from 
unlimited ad valorem taxes. hey will be prepared under the supervision 
of the aforementioned bank, which will certify as to the genuineness of the 
signatures of municipal officials and the seal impressed thereon. A certi- 
fied check for 2%, payable to the order of the City Chamberlain, must 
accompany each proposal. The approving opinion of Caldwell & Raymond 
of New York City will be furnished the successful bidder. Bonds will be 
averes on or about March 26 at the Maine Midland Trust Co., New York 

ty. 


RENSSELAER COUNTY (P. O. Troy), N. Y.—BOND OFFERING 
—John J. Tower, County Auditor, will receive sealed bids until 11 a. m. 
(Eastern Standard Time) on March 16, for the purchase of $638,000 not 
to exceed 4% interest coupon or registered bonds, divided as follows: 


$390,000 refunding bonds. Due Feb. 1 as follows: $15,000 in 1938 and 
1939, and $20,000 from 1940 to 1957, inclusive. 

248,000 highway bonds. Due Feb. 1 as follows: $15,000, 1938 to 1947, 

incl.; $18,000 in 1948, and $20,000 from 1949 to 1952, inclusive. 


All of the bonds will be dated Feb. 1, 1937. Denom. $1,000. Bidder to 
name a single interest rate on all of the bonds, expressed in a multiple of 
4% or 1-10th of 1%. _ Principal and interest (Ff. & A.) payable at the 

ational City Bank, Troy, with New York Exchange. A certified check 
for $12,760, payable to the order of the county, must accompany each 
proposal . The approving opinion of Clay, Dillon & Vandewater of New 

ork City will be furnished the successful bidder. 
Financial Statement 


The assessed valuation of the property subject to the taxing power of 
the county is $121,512.470. The total bonded debt of the county ncluding 
the above mentioned bonds is $4,220,000. The population of the county 
(1930 census) was 119,781. The bonded debt above stated does not include 


the debt of any other subdivision having power to levy taxes upon any 
or all of the property subject to the taxing power of the county. 
fiscal year commences Nov. 1. 
years commencing Nov. 1, 1933, Nov. 1, 1934 and Novy. 1 


The 
The amount of taxes levied for the fiscal 
1935 Was respece 
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tively $1,662,456.68, $1,693,266.36 and $1,791,452.52. The amount of 
such taxes uncollected at the end of each of said fiscal years was respectively 
$37,817.52, $51,654.49 and $68,874.97. The amount of such taxes remain- 
ing uncollected as of March 1, 1937 is respectively $24,519.10, $26,540.59 
and $64,028.79. The taxes of the fisca year commencing Nov. 1. 1936 
amounting to $1,822,998 56 are now in process of collect'on. 


ROTTERDAM *SCHOOL DISTRICT NO. 14 (P. O. Rotterdam), 
N.sY.—BONDS VOTED—At an election on Feb. 24 the voters approv 
an issue of $70,000 school building addition bonds. ,«a 


SCHENECTADY, N. Y.—PROPOSED BOND ISSUE—City Council 
has authorized the issuance of $150,000 bonds to provide funds to carry 
the city’s Works Progress Administration program until June 1. The 
amount includes a $50.000 issue authorized last January. 


SCARSDALE UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Scarsdale), N. ¥Y.—BOND OFFERING—Sealed bids will be received b 
George A. Marsh, Clerk of the Board of Education, until 10 a. m. on Marc 
10 for the purchase of $850,000 not to exceed 6% interest coupon or regis- 
tered school building bonds of 1937. Dated March 15, 1937. Denom. 
$1,000. Due March 15 as follows: $35,000, 1939 to 1943 incl.; $45,000 
from 1944 to 1948 incl. and $50,000 from 1949 to 1957 incl. Prin. and int. 
M. & S. 15 payable at the Scarsdale National Bank & Trust Co., Scarsdale. 
A cert. ch or 2%, a to the order of the District, must accompany 
each proposal. opinion of Hawkins, Delafield & Longfellow of 
N. Y. City will be furnished the successful bidder. 





Financial Statement 

Assessed valuation (inc. real estate and special franchises) - - - ~~ - $63 514,689 
Total bonded debt tina. Sr i. 1 wkedeoemasensedoace 3,554,500 
Population, estimated, 12,800. ' at a 
Tax Levy for School Purposes dé 

Fiscal re Fiscal Year— 
1933-1034." ui windioebdaommianal $526-729.50 SO eee $682,177.42 
RU Ens oo caabcasese 589,439.85 ]1936-1937...-....------ 688,076.28 


Note—Under Westchester County law the Town of Scarsdale is required 
to pay the full amount of the levy for school taxes within each fiscal year. 
For the first three fiscal years above, therefore, the District collected 10078 
of each levy. Up to March 1, 1937, $653,563 or 95% of the 1936-19 
levy had been collected. 


SCOTIA, N. Y.—BOND ELECTION—At an election on March 16 
the voters will be asked to approve the issuance of not more than $95,000 
bonds for a sewage disposal plant. 


SOMERS CENTRAL SCHOOL DISTRICT NO. 1, Westchester 
County, N. Y.—NEW ISSUE OFFERING—B. J. Van Ingen & Co., Inc. 
and Minsch, Monell & Co., Inc., both of New York, are offering a new issue 
of $183,000 34 % bonds, due Nov. 1, 1937 to 1965, incl., at prices to yield 
1.00% to 3.20%. The bonds are to be issued for school purposes and, in 
the opinion of the bankers, are legal investment for savings banks and 
trust funds in New York. 


SOUTHAMPTON UNION FREE SCHOOL DISTRICT NO. 2 
P. O. Westhampton Beach), N. Y.—BOND OFFERING—Joseph T. 
tevens, District Clerk, will receive sealed bids until noon on March 10, 

for the purchase of $61,000 not to exceed 6% interest coupon or r tered 
school bonds. Dated March 1, 1937. Denom. $1,000. Due as follows: 
$3,000 on March 1 from 1938 to 1956, incl. and $4,000 Jan. 1, 1957. 
Bidder to name a single interest rate on all of the bonds, expressed in a 
multiple of 4 or 1-10th of 1%. Principal and interest (M. « 8.) payable 
at the Seaside Bank, Westhampton Beach. Allof the district’s taxable real 
property will be subject to the levy of unlimited ad valorem taxes in order 
to pay both principal and interest on the bonds. A certified check for 
$610, payable to the order of the Board of Education, must accompany each 
roposal. The approvi opinion of Clay, Dillon & Vandewater of New 
ork City will be furnished the successful bidder. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BOND OFFERING— 
John G. Peck, County easurer, will receive sealed bids until 2 p. m. 
(Eastern Standard Time) on March 10 for the purchase of $700,000 not to 
exceed 4% interest coupon or registered, general obligation, unlimited tax 
bonds, divided as follows: at ate 
$450,000 highway bonds, series A of 1937. Due March 1 as follows: : 

from 1938 to 1947 incl. and $25,000 from 1948 to 1957 incl. 

250,000 refunding bonds, series of 1937. Due $25,000 on March 1 from 

1938 to 1947 incl. 
All of the bonds will be dated March 1, 1937. Bidder to name one rate of 
interest, expressed in a multiple of 4% of 1-10th of 1%. Principal and 
interest (M. & 8S.) payable at the County Treasurer's office, with New York 
exchange, or at the option of the holder at the Irving Trust Co., New York 
City. A certified check for $14,000, re to the order of the county, 
must accompany each proposal. Legal opinion of recy & Dillon & Vande- 
water of New York City will be furnished the successful bidder. 


SUFFOLK COUNTY (P. O. Riverhead), N. Y.—BONDS AUTH- 
ORIZED—The Board of Supervisors voted March 1 to issue $300,000 bonds 
to acquire a right-of-way for alink between the Northern State Parkway 
and Sunken Meadow State Park, and an additional $150,000 bonds for a 
right-of-way between the Southern State Parkway and the Heckscher Park. 


TROY, N. ¥.—BONDS AUTHORIZED—The Common Council has 
passed an ordinance to issue $786,000 school building bonds, authorized 
in a bill recently signed by Governor Lehman. 

VESTAL CENTRALIZED SCHOOL DISTRICT NO. 1 (P. O. Vestal), 
N. Y.—BONDS VOTED—At the Feb. 26 election the voters approved an 
od $546,000 school building construction bonds. Sale will be held 
shortiy. 
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North Carolina Municipals 
Bought—Sold—Quoted 


McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, S. C. 


NORTH CAROLINA 


DURHAM, N. C.—NOTE SALE—On Feb. 23 an issue of $25,000 6% 
bond anticipation notes was sold to the Cabarrus Bank & Trust Co. of 
Cabarrus at par plus a premium of $710, equal to 102.84. wa 


HAZELWOOD, N. C.—BOND SALE—The $10,000 issue of 4% coupes 
semi-annual street and bridge bonds offered for sale on Feb. 23-—V. 144, 
p. 1324—was purchased by the First National Bank of Wa 
in © prea of $1.00, equal to 100.01, a basis of about 3.997%. 
Feb. 1, 1937. Due $1,000 from Feb. 1, 1938 to 1947, inclusive. 


NORTH CAROLINA, State of —TEXT-BOOK BOND BILL TENTA- 
TIVELY APPROVED—We are informed by Robert L. Thompson, Secre- 
tary to the Governor, that the House passed the $1,500.000 free text- 
book bond bill several weeks ago and the Senate Committee on Education 
gave the bill a favorable report on March 1 

ROAD BOND ISSUE FAILS OF PASSAGE—It is said that a bill to 
provide that the Governor and the Council of State might issue $10.000,000 
of road smprovennens bonds failed of passage in the Senate on March 1. The 
original bill provided for a $25,000,000 bond issue for the purpose, but that 
measure was amended on the suggestion of the Governor so that the amount 
was lowered and the issuance of the bonds was to be in the discretion of the 
Governor and the Council of State, 

SENATE APPROVES ROAD BOND BILL—It is reported that a bill 
authorizing $5,000,000 in rural road improvement bonds was approved by 
the Senate on March 2, 

RUTHERFORD COUNTY (P. O. Rutherfordton), N. C.—NOTES 
SOLD—A_ $25,000 issue of revenue anticipation notes is reported to have 
been purchased recently by the American Trust Co. of Charlotte. 


“ SHELBY SCHOOL DISTRICT (P. O. Shelby) N. C.—BOND OFFER- 
ING—Sealed bids will be received until 11 a. m. on March 16, by W. E. 











esville, pay- 
Dated 
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Easterling, Secretary of the Local Government Commission, at his office 
in Raleigh, for the purchase of a $92,000 issue of coupon building ones. 
Interest rate is not to exceed 6%, payable M. & 8. gy $1,000. Dated 

arch 1, 1937. Due on March 1 as Parag ,000, 1940 to 1942; $4,000, 
1943 to 1945; $5,000, 1946 to 1949; $6,000 to 1954, a $7,000, 
to 1957. Rate of interest to 4 & expressed in hae BR of 'Y of 

name more than two rates, specifying the amount of aks “desired in 
quan rate. The lowest interest cost will determine the award. Bids to 
be on forms furnished by the above Secretary. Prin. and int. payable in 
legal tender in New York City. Delivery on or about April 1, at place of 
purchaser's choice. Bonds were authorized at an election in the district by a 
vote of 764 to 230. No bid of less than par and accrued interest will be 
entertained. The approving opinion of Masslich & Mitchell of New York 
City, will be furnished the purchaser. A certified check for $1,840, payable 
to the State Treasurer, must accompany the bid. 


(The above bonds are being issued by Cleveland County for and in behalf 


of the district.) 
NORTH DAKOTA 


EDDY COUNTY (P. O. New Rockford), N. Dak.—BOND OFFER- 
ING—S. K. Haugland, County Auditor, will receive bids until 2 p. m., 
March 12 ona refunding bond issue to be sold for the purpose of refunding 
outstanding certificates of indebtedness and other obligations totalling 
$68,671.83. Bidders are to bid on 5, 10, 15 and 20 year bonds, naming 
~ oe dy rate, which is not to exceed the rate paid on the indebtedness to be 
refun 
; Kans present indebtedness that will be proposed to be refunded is as 
ollows: 

Certificates of indebtedness in the sum of $5,000 dated Feb. 5, 1935; 
due Feb. 5, 1937, and bearing interest at the rate of 5% per annum. 

Certificates of indebtedness in the sum of $10,000 dated = deus 4, 1935; 
due June 4, 1937, and bearing interest at the rate of 5% per annum. 

Certificates of indebtedness in the sum of $2,000 dated PAu. 12, 1935; 
due Aug. 12, 1937, and bearing interest at the rate of 5% per annum 

Certificates of indebtedness in the sum of $2,000 dated. kan. Bi (1935; 
due A 16, 1937, and bearing interest at the rate of 5% per 

Certificates of indebtedness in the sum of $1,000 dated ian. 29. "1935: 
due Aug. 29, 1937, and bearing interest at the rate of 5% per annum. 

Certificates of indebtedness in the sum of $15,000 dated Oct. 5, 1935; 
due Oct. 5, 1937, and bearing interest at the rate of 5% per annum 

Certificates of indebtedness in the sum of $5,000 dated Jan. 9, 1936: 
due Jan. 9, 1938, and bearing interest at the rate of 4% per annum. 

Certificates of indebtedness in the sum of $5,000 dated Jan. 9, 1936; 
due Jan. 9, 1938, and bearing interest at the rate of 44% per annum. 

Certificates of indebtedness in the sum of $5,000 dated » 9, 1936; 
due Jan. 9. 1938, and bearing interest at the rate of 5% per annum. 


Certificates of indebtedness in the sum of $15,000 Gated Aug. 5, 1936; 
due Aug. 5, 1938, and bearing interest at the rate of 14% po annum. 
Py ty due on certificates of indebtedness on Jan. 193 in the sum 
Oo 03. 
Other floating indebtedness due on Jan. 1, 1937, in the total sum of 
$3,013.80. 


EDDY COUNTY (P. O. New Rockford), N. Dak.—CERTIFICATE 
SALE—The $15,900 certificates of indebtedness offered for sale on March 2 
—YV. 144, p. 1325—were purchased by the First State Bank of New Rock 
ford, as 6s, according to the County Auditer. No other bid was received. 
Due on or before two years from date of issue. 


JAMESTOWN, N. Dak.—BOND ELECTION—An election will be held 
on March 18, it is reported, to vote on the issuance of $35,000 in National 
Guard Armory bonds 


SPENCER SCHOOL DISTRICT NO. 46, Ward County, N. Dak.— 
CERTIFICATE OFFERING—H. C. Grote, District Clerk, will receive bids 
at the County Auditor's office in Minot until 2 p. m., March 15 for the pur- 
chase at not less than par of $1,500 certificates of indebtedness, to 
— at no more than 7%. Interest payable annually. Due March 15, 


TIOGA SCHOOL DISTRICT (P. O. Tioga), N. Dak.—-BONDS SOLD 
—It is reported by the District Clerk that the $8,000 school bonds approved 
oy She voters last August have been purchased by the State of North 

ota. 


OHIO MUNICIPALS 
MITCHELL, HERRICK & CO. 


‘700 CUYAHOGA BUILDING, CLEVELAND 
AKRON CINCINNATI COLUMBUS SPRINGFIELD 


OHIO 


@ BETHESDA SCHOOL DISTRICT, Ohio—BOND SALE—An issue of 
360. — bonds has. been sold to the State Teachers Retirement System, 
olumbus. 


The bonds bear 3%% interest and panture $1,500 semi-annually on 
April 1 and Oct. 1 from 1938 to 1957 incl. 


CINCINNATI CITY SCHOOL DISTRICT, Ohio—BORROWS $400,- 
000—A loan of $400,000 to pay operating costs from March 3 to June 1 
and secured by anticipated real estate taxes was negotiated by the district 
on March 1, according to report. 


DOVER, Ohio—BOND OFFERING—Arthur W. Wagner, City Auditor, 
will receive bids until noon March 17 for the purchase of $20,900 3% Dover 
ar Memorial building bonds. Denom. $1,000 except one for $900 and 
one for $500. Dated March 1, 1937. Interest ewe semi-annuall 
Due each six months as follows: $900, April 1, 1938; $1, Oct. 1, 19 S 
to Oct. 1, 1947; and $500, April 1 and Oct. 1, 1948. One check for '$300, 
payable to the city, required. 


GIRARD, Ohio—BOND SALE—The $3,800 4% judgment funding 
bonds offered on March 1—V. 144, p. 1148—were awarded to Saunders, 
Stiver & Co. of Cleveland at par plus a premium of $14.06, equal to 100.37, 











CANTON 


a basis of about 2.82%. Dated March 1, 1937, and due Oct. 1, as follows: 
$700 from 1938 to 1941 incl. and $1, 000 in 1942. 
McCARTHYVILLE RURAL SCHOOL DISTRICT (P. O. Anna, 


R. R. No. 3), Ohio—BOND SALE—The State Teachers’ Retirement 
Mor yg of Columbus has purchased an issue of $31,900 school building 
nds. 





OBERLIN, Ohio—BOND SALE $20,000 street lighting system 
bonds offered on March 2—V. 144, Dp. 1148—-were awarded to G. Parr 
Ayers & Co. of Columbus, as 2s, at par plus a premium of $202. 12, 
equal to 101.0106, a basis of about 2.30%. Paine, Webber & Co. of 





Cleveland were second high, bidding a premium of $55.42 for 24s. Dated 
March 1, 1937. Due $2, 000 yearly on Sept. 1 from 1938 to 1947. 
SOUTHEASTERN RURAL SCHOOL DISTRICT (P. O. Chillicothe), 


Ohio—BOND OFFERING—Major Weaver, Clerk of the Board of Educa. 
tion, will receive bids until noon March 15 for the purchase of an issue of 
$100,000 4% school building bonds. Dated March 15, 1937. Interest 
payable semi-annually. Principal and semi-annual interest payable at the 
Citizens National Bank, Chillicothe. Due $2,500 each six months from 
March 15, 1938 to Sept. 15, 1958. Cert. check for $1,000, payable to the 
Board of Education, required. 


TRUMBULL COUNTY (P. Warren), Ohio—BOND SALE—The 
$175,000 4% refunding bonds setaced on March 1—V. 144, p. 1325—were 
awarded to the BancOhio Securities Co. of Columbus as 2 34s, at par plus 
a premium of $560, equal to 100.32, a basis of about 2.69%. Fox, Gielen 
& Co. of Cincinnati bid a premium of $391.22 for 2%4s. Dated March ie 
1937. Due each six months as follows: $8,000 from April 1, 1938 to April 
1, 1940; and $9,000 from Oct. 1, 1940 to Oct. 1, 1947. 


WARREN, Ohio—BOND SALE—The S130. at general improvement 
refunding bonds offered on March 1—V. 144, 1148—were awarded to 
the BancOhio Securities Co. of Columbus 7 By at par plus a premium of 
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$1,761, equal to 101.35, a basis of about 2.79%. Dated March 1, 1937 
eal due $13. 000 annually on Oct. 1 from 1939 to 4948, inclusive. 


WESTERVILLE, Ohio—BOND SALE—The Citizens Bank of Wester- 
ville 7 porcnane an issue of $16,000 3% % refunding bonds at par. Dated 
Oct. 1936. Due Oct. 1 as follows: $2,000 from 1939 to 1942 incl. and 
$4, 600" in 1943 and 1944. 


WILLIAMSBURG, Ohio—BOND SALE—The issue of $1, ~, water 
main bonds offered on March 1—V. 144, p. 1148—was awa rded as £748 Se 
the Williamsburg Buildin Loan Association and the Farmers & Mer- 
chants Bank of Williamsburg, jointly. Dated Jan. 15, 1937. Due as 
follows: $90 July 15, 1937; $90 Jan. and July 15 from 1938 to 1946, inal, 
and $90 July 15, 1947. 


R. J. EDWARDS, Inc. 
Municipal Bonds Since 1892 


Oklahoma City, Oklahoma 
AT&TjOk Cy 19 Long Distance 158 


OKLAHOMA 


ANTLERS, Okla.—BUNDS SOLD—Bessie R. Alexander, Village 
Clerk, states that $5,000 refunding bonds have been purchased by R. J. 
Edwards. Inc., of Okiahoma City. 


CLEVELAND, Okla.—BOND ISSUANCE NOT CONTEMPLATED— 
It is now stated by City Clerk Jackson that the issuance of $78,000 municipal 
power plant bonds was not considered by the City Council, as noted in 
these columns recently—V. 144, p. 1148. 


TULSA, Okla.—BOND ELECTION NOT CONTEMPLATED—Milton 
W. Davis, "City Auditor, states that the es to resubmit to a vote the 
bonds aggregating $600,000 for a sewage disposal plant, incinerator and 
other purposes, defeated at the election held on Oct. 8, 1936, has been 


abandon 
OREGON 


COQUILLE SCHOOL DISTRICT, Ore.—BOND OFFERING—On 
March 15 the district will offer for sale an issue of $22,500 4% high school 
gymnasium bonds. Due $7,500 in each of the years 1942, 1943 and 1944. 
These bonds had been sold to the Coos Bay National Bank on a 3.33% basis, 
but the sale was not completed because of a disagreement among attorneys 
as to the legality of the issue. 


DOUGLAS COUNTY SCHOOL DISTRICT No. 4 (P. O. Roseburg), 
Ore.—BONDS VOTED—At an election held on Feb. 15 the voters are said 
to have approved the issuance of $54,000 in school bonds. 


JEFFERSON COUNTY SCHOOL DISTRICT NO. U-1 (P. O. 
Madras), Ore.—BUND ELECTION—At an election to be held on March 
13 a proposition to issue $19,000 refunding bonds will be voted upon. 


LANE COUNTY SCHOOL DISTRICT NO. 139 (P. O. Elmira), Ore. 
—BONDS NOT SOLD—The $2,500 issue of not to exceed 4% semi-ann. 
school bonds offered on Feb. 25—V. 144, p. 1325—was not sold, according 
to report. Due $500 from 1938 to 1942, incl. 

OREGON, State of —HOUSE APPROVES INCOME TAX RISE—The 
House of Representatives is said to have passed, by a count of 33 to 26, a 
measure to levy an additional 2% tax on incomes. The bill was forwarded 
to the Senate for confirmation. 


ROSEBURG SCHOOL DISTRICT, Ore.—BONDS VOTED—The 
residents of the district have voted favorably upon the question of issuing 
$54,000 school building bonds 





























City of Philadelphia . 
414% Bonds due February 27, 1981/51 
Price: To Net 3.15% 


Moncure Biddle & Co. 


1520 Locust Street Philadelphia 


PENNSYLVANIA 


CARBON COUNTY (P. O. Mauch Chunk), Pa.—BOND SALE DE- 
TAILS—The $50,000 314% court house annex bonds sold in January to 
the Mauch Chunk National Bank at a price of 100.25, as previously re- 
putes. mature $5,000 annually from 1938 to 1947, incl. Basis cost about 

. /O* 

CHELTENHAM TOWNSHIP SCHOOL DISTRICT (P. O. Elkins 
Park), Pa.—BOND OFFERING—Katherine B. Samuels, District Secre- 
tary, will receive sealed bids until 7 p. m. on March 16 for the purchase of 
$100, 000 1%, 1%, 2,2%, 2%, 2% or 3% coupon, registerable as to prin- 
cipal only, schoo! bonds. Dated April :: 1937. Denom. $1,000. Due 
$10,000 on April 1 from 1943 to 1952 incl. Bidder to name one rate of 
interest on all of the bonds. A certified check for 2%, payable to the order 
of George L. Lambert, District Treasurer, must accompany each pro l. 
Bonds will be issued subject to favorable legal opinion of Townsend, Elliott. 
& Munson of Philadelphia. 


CRESSON TOWNSHIP SCHOOL DISTRICT (P. O. Cresson), Pa. 
—BOND SALE—The $14,000 44%% coupon bonds offered on March 1— 
V. 144, p. 1325—were aw arded to the First National Bank of Cresson on a 
bid of 102, a basis of about 4.28%. Glover & Mac regor of Pittsburgh 
were second high bidders, offering a premium of $252. Dated March 1, 
1937. Due $1,000 yearly on March 1 from 1942 to 1955 incl. 


ETNA SCHOOL DISTRICT, Pa.—BOND SALE 5,000 coupon 
bonds offered on March 1—V. 144, p. 1149—were awarded to Glover & 
MacGregor of Pittsburgh iy 2's at par plus a premium of $106, equal to 
100.424, a basis of about 2 17%. Singer, Deane & Scribner of Pittsburgh 
were second high, bidding a premium of $207 for 2s. ated March 1, 

















1937. Due $5,000 in each of the years 1939, 1941, 1943, 1945 and 1947. 

Other bids were as follows: 

Bidder— Int. Rate Premium 
I i a I 2u%% $134.75 
i; i, I I et wae wetib 2%% 111.25 
First National Bank of Etma..........-..-.-.-----.- 2%% 453.00 
RTE St er Pr Pe ree ey ee ee 2% % 254.75 
A PO So a el a 3% 87.50 
Edward Lowber Stokes & Co__......----------- 3% 19.50 


GENESEE TOWNSHIP SCHOOL DISTRICT (P. O. Genesee), Pa. 
—BOND SALE—The $10,000 4% % auditorium construction bonds offered 
on Feb. 25—V. 144, p. 1326—were awarded to the First National Bank of 
Genesee. Dated April 1, 1937, and due Oct. 1 as follows: $1,000 in 1947 
and $1,500 from 1948 to 1953 incl. 


The First National Bank of Genesee paid a price of par plus a premium of 
$1,000, equal to 110, a basis of about 3.57%. 


INDUSTRY TOWNSHIP (P. O. Box 21, Vanport), ae 
SALE—The issue of $2,500 bonds offered on Feb. 27—V. 144, 1148— 
was awarded to the Fort McIntosh Bank of Beaver, as 4\4s, F par and 
accrued interest. Dated March 1, 1937 and due on March l, i943. A bid 
of par plus a premium of $25 for 5s was made by 8S. K. Cunningham & Co. 
of Pittsburgh. 


LUZERNE COUNTY CENTRAL POOR DISTRICT (P. O. Wilkes- 
Barre), Pa.—FINANCIAL STATEMENT—tThe following is given in 
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connection with the recent public offering by E. H. Rollins & Sons of 
Philadelphia and associates of $400,000 3% improvement and funding 
bonds at prices to yield from 1.25% to 2.76%, according to maturity— 
. 144, p. 1326. oth principal and interest (M. & S.) payable at the 
office of the Central Poor District, 54 West Union St., Wilkes-Barre. 


ee Financial Statement 

(Officially reported as of Feb. 15, 1937, giving effect to the issuance 

of these bonds and the application of their proceeds.) - 

ay ye sa a tt eT: $245,765 ,987 
oO e ncluding this issue)...._._.____. 

Less sinking fund , eee 








Net debt (including this issue)........................ $234,901 
Population, 1930 census, 275,369; present (estimated), 298,533. 
FE abc hg | hays ey — —~ include the debt of other political 
€ power to i pert 
csitin the disteies, po evy taxes against the taxable pro y 


= Taz Collections 
& Collected in Per 
Year Levy Levy Year Cent 
1932.--.-------------- $1 424,228.61 $1,093 602.19 76.8 
1933 ------------------ 1,158,443.75 888,090.47 76.7 
1934--.---------------- 921,421.84 677 919.20 73.6 
1935--~---------------- 916,592.63 736,662.90 80.4 
1936-....-.-.-......... 908,348.18 751,135.37 82.7 


City of Wilkes-Barre, Pa. In addition, there is the ticoke, 
which is a third class city within the territory of the district. The main 
residential and industrial sections are within the territory of the district. 
All but three of the municipal subdivisions not within the district might 

assed as rural orsuburban. In other words, the territory of the Central 
Poor District takes in the best part of Luzerne County from the standpoint 
of population, valuation. and industrial activity. 


nd Evie’ te ce cedgack hake >f ) oe I fg L- APO tek 
record o ues approv y the Department of Interna 
Affairs, Bureau of Municipal Affairs. The information includes the name 
of the municipality, amount and purpose of issue and date approved: 
Braddock Borough, Allegheny County—$170,000 funding floating in- 
a $25.000 2 making Mg ety | Se ——, $145,000; Feb. 23. 
00 I t, 7. 3m ’ 
bonded in eb es Feb. 8 stric er ounty—$30,000 refunding 
oo Borough School District, a 
bonded indebtedness Feb. Py r Schuylkill County—$13 ,600 refunding 
na City School District, Blair County— . pera 
dai nes: Feb. 24 : me unty—$150,000 paying o ting 
entral Poor trict of Luzerne County—$400,000 fund float in- 
debtedness , $85,000; construct receiving wards and administration bulking 
for mental ey xe $315,000; Feb. 24. 
onan a Aa os he ane a wae refund ponees 
tedness, : ; construct and repair schoo dings, furnish an 
equip same, $30,000; Feb. 24. a = 
South Huntingdon Township School District, Westmoreland County— 
$90,000 erecting and constructing a high school building; furnishing and 
“aBlythe To me PAS od 1D 
ythe Township Schoo istrict, Schuylkill C — ‘ i 
floating indebtedness; Feb. 26. ° r — a 
Wood Township School District, Huntingdon County—$9,000 building, 
erecting and equipping an addition to high school building; Feb. 26. 
Upper Darby ‘Township School District, Delaware County—$800,000 
school improvement; Feb. 26. 


WEST CAMERON TOWNSHIP (P. O. Shamokin), Pa.—BOND 
SALE—An issue of $14,000 44% % tax overpayment refund bonds has been 
sold to the Guarantee Trust Safe Deposit Co. of Shamokin. 


WILSON, Pa.—BOND OFFERING—James B. Acton, Borough Secre- 
tary, will receive bids until 7 ? m. March 23 for the purchase of $57,000 
coupon refunding bonds. Bidders are to name rate of interest, making 
choice from 1, 1%, 1%, 2, 24%, 2% and 2%%%. Denom. $1,000. In- 
terest payable April land Oct.1. Dueas follows: $2,000, 1939, and $5,000, 
1940 to 1950. Certified check for 2% required. 


RHODE ISLAND 


PROVIDENCE, R. I.—PLANS $600,000 HIGHWAY LOAN—The 
City Council joint committee on finance has recommended that authority 
to rrow $600,000 for highway purposes be sought from the General 
seal 750 on0 committee rejected the proposal that the proposed loan 

or $1,750, ; 


SOUTH CAROLINA 


ABBEVILLE, S. C.—LEGISLATURE PASSES BOND BILL—The 

ature is reported to have approved and sent to the Governor a bill to 

= the above city to issue $25,000 in city building and site purchase 
n 


CALHOUN COUNTY SCHOOL DISTRICT NO. 8 (P. O. Saint 
Matthews), S. C.—LEGISLATURE APPROVES BOND BILL—A Dill 
to authorize the borrowing of up to $15,000 for the erection of a school 
gymnasium and work shop was passed on Feb. 23 by the Legislature and 
forwarded to the Governor. 


CLIO, S. C.—BOND OFFERING—Geo. W. Chandler, Town Clerk and 
‘Treasurer, will receive bids until noon March 9 for the purchase of $67,000 
coupon general refunding bonds. Bidders are to name rate of interest, in a 
multiple of 4%. Dated Jan. 1, 1937. Principal and annual interest 

Jan. 1) payable at the National City Bank in New York. Due yearly on 
Jan. 1 as follows: $2,000, 1938; $3,000, 1939 to 1944; $4,000, 1945 to 1949; 
$5,000, 1950 to 1954; and $2,000, 1955. Cert. check for $5,000, payable to 
the Town Clerk and Treasurer, required. Approving opinion of Nathans 
& Sinkler of Charleston will be furnished to the purchaser. 


The Central Poor District of Luzerne County is chief! composes of the 
City oO ~ 


DILLON, S. C.—BOND SALE NOT COMPLETED—O. J. Hayes,” 


‘Town Clerk and Treasurer, states that the sale of $16,000 4% semi-ann. 
water works system bonds to the Public Works Administration has not 
been completed as yet. Denom. $500. Dated Aug. 1, 1936. Due on Aug. 1 
as follows: $500, 1937 to 1964, and $1,000 in 1965 and 1966. Payable at 
the office of the Town Clerk-Treasurer. 


GAFFNEY, S. C.—BONDS AU THORIZED—The city is reported to 
have voted recently to issue $76,000 in bonds divided as follows: $60,000 
street improvement, and $16,000 incinerator bonds. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
Ss. C.—BONDS NOT SOLD—It is stated by the Chairman of the District 
Commission that $36,000 sewer bonds were offered for sale on March 2 
without success. 

BONDS REOFFERED—He states that bids will again be received for the 
said bonds on March 12. 


ORANGEBURG, S. C.—BOND ISSUANCE CONTEMPLATED—It 
is reported that the city may issue $60,000 hospital completion bonds. 


SPARTANBURG COUNTY (P. O. Spartanburg), S. C.-—BOND 
OFFERING-——sealed bids will be received until 11 a. m. on March 15. by 
J. L. Sutton, Clerk of the County Board, for the purchase of a $291,000 
issue of coupon refunding bonds. Interest rate is not to exceed 44%, 
payable A. & O. Rate to be in a multiple of 4 of 1% and must be the 
same for all of the bonds. Denom. $1,000. Dated April 1, 1937. Due 
on April 1 as foliows: $10,000, 1938 to 1944; $15.000, 1945 to 1951; 
$16,000, 1952, and $20,000, 1953 to 1957. Bonds are registerable as to 
principal only. Prin. and int. payable in New York. The approving 
opinion of Reed, Hoyt & Washburn, of New York, wiil be furnished. 
Issued under authority of Act No. 550, Acts of the General Assembly of 
the State, 1935. A certified check for 2% of the amount of bonds bid for, 
payable to the county, is required. 


WESTVILLE WATER AND SEWER SUB-DISTRICT (P. O. Green- 
ville), S. C.—BONDS SOLD TO PWA—An issue of $11,500 4% water 
and sewer bonds was offered on March 2 and was purchased at par by the 
Public Works Administration. Dated Aug. 1, 1936. Due on Aug. 1 as 
follows: $200, 1937 to 1942; $300, 1943 to 1950; $400, 1951 to 1956; $500, 
1957 to 1961; $600, 1962 to 1966. Prin. and int. (F. & A.) payable at the 


office of the Greenville County Treasurer. 
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SOUTH DAKOTA 


ARMOUR, S. Dak.—BOND OFFERING—B. T. Boylan Jr., City 
Treasurer, will receive bids until 2 p. m. March 20, for the purchase of 
$15,000 4% general obligation bonds. Denom., $1,000. 


DAY COUNTY (P. O. Webster), S. Dak.—WARRANTS CALLED 
—QO,. M. Floreu, County Treasurer, is said to be calling for paymens the 
following registered warrants: General fund, numbered 5,990 to 5,999; 
road fund, numbered 2,940 to 3,000; mother's pension fund, numbered 
1,877 to 1,880, and insane fund, number 10. 


FLANDREAU, S. Dak.—BOND ELECTION—Carl Hanson, City 
Auditor, reports that an election will be held on March 15 to vote on the 
issuance of $168,000 in electric light and power plant bonds. 


JEFFERSON, S. Dak.—BOND SALE—The $5,000 issue of 4% semi- 
annual town bonds offered for sale on March 1—V. 144, p. 132 was 
purchased at par by the Public Works Administration. No other bid was 
received, according to the Clerk of the Board of Trustees. 


LEMMON, S. Dak.—BOND SALE—The $17 ,000 issue of 5% semi-ann. 
street improvement bonds offered for sale on Feb. 22—V. 144, Bs 1149— 
was ased by the Bank of Lemmon, at par. Dated Feb. 1, 1937. Due 
$1, from 1940 to 1956, incl. No other bid was received, we are informed 
by the City Treasurer. 


RAPID CITY, S. Dak.—BONDS VOTED—A. 8. Holm, City Manager, 
states that the voters approved the issuance of the $30,000 in 4% meg ot 
bonds at the election held on Feb. 23. Dated July 1, 1937. Due from 1939 
to 1948. No date of sale has been fixed as yet, 

ROBERTS COUNTY (P. O. Sisseton), S. Dak.—BONDS AU- 
THOR1ZED—The County Commissioners have approved the issuance of 
SEO 200 in bonds to pay off outstanding registered warrants, according to 
report. 

SOUTH DAKOTA, State of—BONDS OFFERED FOR INVEST- 
MENT—The $1,650,000 2% and 3% refunding bonds purchased on Feb. 
23 at par by a syndicate headed by the First National Bank & Trust Co. in 
in these columns previously—vV. 144, p. 1478—were 
offered by the successful bidders for public subscription at prices to yield 
2.67% on the 2%% bonds, and 2.79% on the 3s. Dated March 1, 1937. 

ue on March 1, 1942. Prin. and int. (M. & 8.) payable at the option of 
the State Treasurer, at the Guaranty Trust Co. of New York, or the C 
— Bank, New York. Legal approval by Chapman & Cutler, of 

cago. 

Only other bidder for the bonds was a syndicate headed by Wells- 
Dickey Co., which presented a og gee calling for an interest rate of 34% 
or $1,250,000 of the issue and 2%4 % on the rest. 

Included in the latter group were John Nuveen & Co.; C. F. Childs & 
Co.; Equitable Securities Corp.; First National Bank & Trust Co. of 
Minneapolis; Illinois Company of Chicago; Allison-Williams Co.; North- 
west Bank & Trust Co. cf Minneapolis; Harold E. W & Co.; Bigelow, 
Webb & Co.; Piper, Jaffray & Hopwood; Kalman & Co.; Justus F. Lowe 
Co.. and Thrall, West & Co, 


TENNESSEE 


CROSSVILLE, Tenn.—BOND OFFERING—lIt is stated by Mayor 
T. M. Rector that he will receive bids until 2 p. m. on March 18, for the 
peace of $25,000 lake bonds. These bonds are to be issued under 

Yhapter 50 of the Public Acts of Tennessee for the year 1913, and amend- 
ments thereto, and will not be sold for less than par and accrued interest. 


ENGLEWOOD, Tenn.—BONDS TO BE SOLD TO PWA—W. P. 
Chesnutt, Town Recorder, states that the $35,000 4% semi-ann. water 
Ory bonds approved recently by the voters, as noted in these columns 
—V. 144, p. 1478—will be purchased by the Public Works Administration 
Denom, $1,000. Dated Aug. 1, 1936. Due on Aug. 1 as follows: $1,000, 
1939 to 1949, and $2,000, 1950 to 1961. 


HUMBOLDT, Tenn.—BONDS NOT SOLD—The $215,500 issue of 
refunding bonds offered on Feb. 23—V. 144, p. 980—was not sold as all the 
bids received were rejected, according to Mayor H. J. Foltz. Dated Aprill, 
1937. Due from 1939 to 1959. 


LINCOLN COUNTY (P. O. Fayetteville), Tenn.—BOND SALE— 
The $15,000 4/0 semi-ann. highway improvement bonds offered for sale 
on March 2—V. 144, p. 1478—was awarded to the Federal Securities Co. 
of Memphis, according to the Clerk of the County Court, Dated Oct. 1, 
1935. ue from Oct. 1, 1937 to 1943. 

MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND VALIDATION 
SOUGHT—A bill is said to have been introduced in the Senate on Feb. 23, 
to validate a $1,291,300 issue of refunding bonds. 


SIGNAL MOUNTAIN, Tenn.—BONDS VALIDATED—Governor 
Browning is said to have signed a bill to validate an issue of $100,000 
refunding bonds. 

SULLIVAN COUNTY (P. O. Blountsville), Tenn.—BONDS VOTED— 
At the election held on Feb. 13—V. 144, p. 980—the voters approved the 
issuance of the $500,000 in school improvement bonds, oer to report. 
a Browning is said to have signed recently a bill validating the 

nds. 

SMYRNA, Tenn.—BONDS SOLD TO PWA—lIt is stated by the Town 
Clerk that $25,000 water works bonds have been purchased by the Public 
Works Administration as 4s at par. 


TEXAS 


CASS COUNTY ROAD DISTRICT NO. 7-A (P. O. Linden), Texas 
—BONDS NOT SOLD—It is stated by Kermit Wammask, County 
Judge, that there were no satisfactory bids received for the $400,000 issue 
ye % and 4%% semi-ann. road bonds offered on March 1—V. 144, p. 





Sioux Falls, as noted 


CORPUS CHRISTI, Texas—BONDS OFFERED TO INVESTORS— 
A group composed of Eldredge & Co. of New York; Boettcher & Co. of 
Denver, and Russ, Roe & Co. of San Antonio, are offering for general 
subscription $150,000 5% semi-ann. refunding bonds. Dated Feb. 1, 
1936. Due on Feb. 1 as follows: $2,000, 1947; $10,000, 1950; $1,000, 
1952: $15,000, 1958; $9,000, 1959; $7,500, 1960; $1,500,- ; $11,000, 
1962: $14,000, 1963; $28,000, 1964: $20,000, 1965; $6,000, 1966; $16,000, 
1967: $7,000, 1968, and $2,000 in 1969. Legal approval by Thomson, 
Wood & Hoffman, of New York. 


CROWELL INDEPENDENT SCHOOL DISTRICT (P. O. Crowell) 
Texas—BONDS SOLD—It is reported that $12,000 school bonds a proved 
by the voters last September, have been purchased by the State Board of 
Education, as 4s at par. 

DALLAS, Texas—BOND SALE—Lazard Freres & Co. of New York and 
the First National Bank of Dallas received the award of the bonds offered 
on Feb. 26 by the city—V. 144, p. 1327. The city is issuing $450,000 
street opening and widening bonds, on a bid of 97.562 for 24s, a basis of 
about 2.69%. Dated April 1, 1937. Due $15,000 yearly on April 1 from 
1938 to 1967, inclusive. 

HASKELL COUNTY (P. O. Haskell), Texas—BOND REFUNDING 
ARRANGED—The County Commissioners have arranged with the Dunne- 
oe Ce. of Wichita for the refunding of $110,000 outstanding warrants 
an nds. 


HOUSTON, Texas—BOND ELECTION—It is reported that an elec- 
tion will be held on April 3 in order to have the voters pass on the issuance 
of $1,900,000 in municipal improvement bonds. It is said that the bond 
election will be held simultaneously with the school board election. 


HOUSTON, Texas—BONDS TO BE SOLD TO PWA—H. A. Giles, 
City Comptroller, states that $550,000 exposition building bonds will be 
taken by the Public Works Administration. 


MORRIS COUNTY ROAD DISTRICT NO. 4 (P. O. Daingerfield), 
Texas—BOND OFFERING—Sealed bids will be received until 10 a. m., 
on March &, by J. Y. Thigpen, County Judge, according to report, for the 
purchase of a $5,000 issue of 544% semi-ann. road bonds. Due $500 from 
Jan. 1, 1938 to 1947, inclusive. 


NACOGODOCHES, Texas—BOND OFFERING SCHEDULED—In 
connection with the $20,000 4% hospital addition bonds approved by the 
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voters last October, it is stated by V. E. Reese, Oity Secretary, that the 
bonds will be offered for sale about March 10. Dated March 1, 1937. 
Due $1,000 ppumally from March 1, 1938 to 1957; optional on March 1, 
apes Payable at the Stone Fort National Bank, Nacogodoches, or at,the 
ty Treasurer's offi 
SONORA, Tex.—BOND ELECTION—G e E. Smith, City Manager 
“tates that an election will be held on March 27 to vote on the issuance of 
,000 in water system construction revenue bonds. 


| TEXAS, State of—RISE IN GENERAL REVENUE FUND DEFICIT 
— The deficit in the State general revenue fund, as of Feb. 20, had 

to $14,059,783, according to repoit of State Treasurer Charley Lockhart, 
who has called for the payment of outstan warrants totaling 5 . 
A deficit of $5,014,467 was reported in the Confederate ion fund, in 
which warrants issued through February, 1936, were called for purchase if 
, ae unted and through February, 1935, for payment ess of 

unt. 


YLER, Texas—BOND SALE—On Feb. 23 the cit 


T > sold an issue of 
$75,000 3% school bonds to the Peoples National Bank of Ty 


ler. 





OFFERINGS WANTED 


UTAH—1IDAHO—NEVADA—MONTANA—WYOMING 
MUNICIPALS 


FIRST SECURITY TRUST CO. 


SALT LAKE CITY 
Bell Teletype: SL K-372 


UTAH 


Na gh Utah—BOND ORDINANCE PASSED—It is stated by Cit 
ecorder Ballantyne that an-ordinance was ge by the City Council, 
amending the o nce on Aug. 26, 1936, providing for the issuance 
of $2,600,000 in 4% re semi-ann. light and power plant revenue bonds. The 
new ordinance is said to provide that the bonds shall be dated April 1, 1937 
to be in denominations of $1,000 each, and they are to mature on April and 
Oct. 1 from Oct. 1, 1939 to Oct. 1, 1960. 

(This report a the notice of authorization, given in these 
columns recently—vV. 144, p. 1479). 

It is also stated that no decision has been handed down as yet by the 
State Supreme Court in connection with the injunction filed last October 
- A... ae & Light Co., to restrain the city officials from p 

an election. 


PRICE, Utah—BOND ELECTION—A special election has been called 
for March 19 at which a proposal to issue $85,000 city hall and auditorium 
bonds will be voted upon. 


Phone Wasatch 3221 














$20,000 
NORFOLK, VA. Terminal 414s 
Due September, 1972 @ 3.50% basis 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
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Phone 38-9137 . T. T. Tel. Rich. Va. 83 











VIRGINIA 


MEDICAL COLLEGE OF VIRGINIA (P. O. Richmond), Va.— 
BOND SALE—The issue of $165,000 dormitory buil revenue bonds 
offered on March 5—V. 144, p. 1479—was awarded to Davenport & Co. 
of Richmond, as 3s, at par plus a premium of $726, 44. 
Dated Feb. 1, 1937, and due serially on Aug. 1 from 1938 to 1963, incl 
Frederick E. Nolting, Inc. of Richmond and associates second high bidders 
offered par plus a premium of $366.50 for 3 %s. 


TAZEWELL COUNTY (P. O. Tazewell), Va.—BOND SALE—The 
$60,000 issue of 4% semi-ann. Clear Fork Magisterial District bonds 
offered for sale on March 1—V. 144, p. 1479—was awarded to R. 8. 
Dickson & Co. of Charlotte, paying a premium of $5,775.75, equal to 
109.626, a basis of about 3.29%. Dated March 1, 1937. Due from 
March 1, 1943 to 1967, inclusive. 


NORTHWESTERN MUNICIPALS 


Washington — Oregon — Idaho — Montana 


Ferris & Hardgrove 


SPOKANE SEATTLE PORTLAND 
Teletype-—-SPO 176 Teletype—SEAT 191 Teletype—PTLD ORE 160 


WASHINGTON 


COLVILLE, Wash.—BOND SALE—The $12,000 issue of general 
building bonds offered for sale on Feb. 25—V. 144, p. 1480—was awarded 
to the Colville Valley National Bank, of Colville, according to Mayor 
10a Lf arenes. Dated April 1, 1937. Due $1,200 yearly from 1939 to 
nel. 


VANCOUVER, Wash.—BOND ELECTION—An election is said to be 
scheduled for March 30, to submit to the voters a proposal to issue $850,000 
in water system purchase revenue bonds. 


WISCONSIN 


AMBERG SCHOOL DISTRICT, Wis.—BOND SALE—The Municipal! 
Bond Corp. of Chicago has been awarded an issue of $16,500 4% school 
bonds at par plus a premium of $550, equal to 103.333. 


BEAVER DAM, Wis.—BOND SALE—The $60,000 issue of 3% coupon 
semi-ann. water works improvement bonds offered for sale on Feb. 26— 
V. 144, p. 1150—was awarded to the Old National Bank of Beaver Dam, 
peying a premium of $2,284.60, equal to 103.807, a basis of about 2.35%. 

ated March 1, 1937. ue from March 1, 1938 to 1947. 

The next highest bidder was T. E. Joiner & Co. of Chicago, offering a 
premium of $2,060. Third highest was the Harris Trust & Savings Bank of 
Chicago, with a tender of $1,847 premium. 


EAU CLAIRE COUNTY (P. O. Eau Claire,, Wis.—BONDS AUTHOR- 
IZED—The County Supervisors recently passed a resolution authorizing 
=e ponamee of $30,000 Mt. Washington tuberculosis hospital sanatorium 

nds. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on March 16, by John CG. Nieder- 
pram, County Clerk, for the purchase of an $80,000 issue of 24 % highway 
mprovement, series G bonds. Denom. $1,000. Due $40,000 on April 1, 
1939 and 1940. The bonds will not be sold for less than par. Prin. and 
int. (A. & O.) payable in lawful maoney at the County Treasurer's office. 
The approving opinion of Chapman & Cutler, of Chicago, will be furnished. 














A certified check for 2% of the amount bid, payable to the county, is 
required. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND CALL—It 
Treasurer, that various general 
nds bearing 14%, 2, 4,4%, 4% 
ec. 1, 1936, maturing in 1937, aggregat¢ 


is announced by C. M. Sommers, Count 
county and Metropolitan Sewerage Area 
and 5% interest, outstanding on 
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be presented for ayment at the County Treasurer's office, or at the Chase 
National Bank of New York, the county's fiscal agent. 
The following is an official tabulation of the bonds being called: 


Outstanding Maturing 





General County Bonds— Dec. 31 1936 in 1937 
O36 SS ME, BEE ecocchtacsecesbouces $1 ,500 ,000 $500 ,000 
5 CI ME i. ila, entice ath wtnebebebes 800 ,000 50, 
4 nee reir p » SMO 1, IGSs.ccccecce 513,000 275,000 
G oy fast — b ding, May 1, 1934 pancuded , pts isis 38h 't0o 
0 ate purpose, June 1, 1936......-.- ° , 350,000 
bo Relief, il) Cin esiaaveduaaneasocove 2,500 ,000 125,000 
Metropolitan Rouerage Area Bonds— 
OE Be ite :cinccncakbseddonccoesusbe 2,279,000 330,000 
4 DE PSes vctancddhbde cheeuecbond 902, 418,000 
4 Tt OE Pi ivaiadndddubeochbvadesuadese 2,948,000 373 ,600 
4 DE DE Lid kei seuetensecnne 2,322,000 267 ,000 
an oe De A ites 2. cn etesqeese 2,185,000 230,000 
4 Issue of 1934—Refunding............-.- 120,000 40,000 
4% Issue of 1935—Refunding............-.-.- 80,000 20, 
$3 ,001 ,600 


MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—BOND REDEMP 
TION CONTEMPLATED—It is said that the county is considering the 
premature payment at par and full interest to maturity of $2,801,600 bonds 
which become due on July 1. 


RACINE COUNTY (P. O. Racine), Wis.—BONDS AUTHORIZED— 
The County Supervisors have passed a resolution authorizing the issuance 
of $150,000 poor relief bonds. 


SPARTA, Wis.—BOND ELECTION—At the primary election on April 6 
the voters will pass on the issuance of $65,000 in school auditorium bonds. 


WYOMING 


BIG HORN COUNTY SCHOOL DISTRICT NO. 17 (P. O. Basin), 
Wyo.—BOND CALL—lIt is stated by C. N. Black, County Treasurer, 
that bonds numbered 1 to 21, 27 to 36, and 40, in the total amount of $32,- 
000, being all of the 6% issue dated April 1, 1922, now outstanding, are 
being called for payment on April 1 at the Stock Growers National Bank, 
Che e. Denom., $1,000. ue on April 1, 1947; optional on April 1, 
1937. Interest ceases on date called. 


PARK COUNTY SCHOOL DISTRICT No. 6 (P. O. Cody), Wyo.— 
BOND ELECTION CONTEMPLATED—An Election is to be called in 
the near future, according to report, to vote on the issuance of school bonds 
for a project to cost $65,000, to be financed through the Public Works 
Administration. 

ROCK SPRINGS, Wyo.—BONDS AUTHORIZED—tThe City Council 
has authorized an issue of $50,000 improvement bonds for widening and 
straightening a street. 
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CANADA 


ALBERTA (Province of)—OFFERS INTEREST AT REDUCED RATES 
—Despite recent invalidation by the Alberta Supreme Court of the act 
of the Legislature by which interest on its direct and aranteed debts 
was arbitrarily reduced by about 50%, the Government offered payment of 
bond interest due Mar 1 on the same basis, according to Edmonton 
advices. On each of the four issues on which interest was due, payment was 
offered at half of the contract rates, the amount in dollars being $134,060. 
The Government, in continuing the outlawed policy in effect, is believed to 
have acted pursuant to the order-in-council which was adopted prior to 
promulgation of the interest reduction legislation and contained the same 
pty The order empowered the Provincial urer ‘‘to offer, and 
f the offer is accepted, to af the lower rates. The province, it is said, 
acted on the assumption that the Court’s judgment voiding the interest 
act did not touch on the validity of the order-in-council and because the 
offer was contingent on voluntary acceptance by the coupon holders. 

PREMIER OFFERS TO RESIGN—Adnmittine his failure to establish 
social credit in the province in the 18-month time limit he set in the election 
campaign, Premier Aberhart, in a radio address on Feb. 28, asked the 
members of his y to advise him whether he should resign or continue 
in office. The emier asked that no definite position be taken by the 
various social credit organizations until June 1 to permit them to examine 
the additional leislation which he proposes to have enacted during the 
present session of the Legislature. 


HULL, Que.—BOND OFFERING—Sealed bids will be received until 
March 15 for the purchase of $181,500 4% public works bonds, dated Nov. 1, 
1936 and due serially on Nov. 1 from 1937 to 1956 incl. 


KINGSVILLE, Ont.—APPOINTS REFUNDING AGENT—The muni- 
cipal corporate has appointed the Guaranty Trust Co. of Canada its fiscal 
agent for the refunding of outstanding debt. Creditors are requested to 
advise the agent of complete details of their holdings, including by-law 
under which bonds were issued, amount owned and maturity schedule. 


LONDON, Ont.—PAY-AS-YOU-GO POLICY—The Board of Educa- 
tion has announced that it intends to pursue a pay-as-you-go policy, and 
that no additions will be made to the funded debt during the next eight 
years, by which time 75% of the current debt will be extinguished. 


ST. HENRI-DE-TAILLON, ue.—-BOND INTEREST PAYMENT 
—The Quebec Municipal Commission has ordered the payment of April l, 
1932 interest coupons. 


SAINT JOHN, N. B.—BIDS REJECTED—E. T. Reed, Secretary of 
the Board of School Trustees, reports that bids were rejected at the offer- 
ing on Feb. 18 of $34,000 34% 25-year bonds. According to Mr. Reed, 
the board will either hold the issue pending a better offer or place it in the 
sinking fund. 

TORONTO, Ont.—TAX COLLECTIONS HIGHER—Current’ taxes 
collected last year amounted to $29,080,987, or 84% of the levy, respre- 
senting an increase of 1.83% over collections in 1935, according to report. 
Delinquent taxes collected totaled $8,716,847, making total collections 
of 104.6% of the current levy as compared with 104.5% in 1935. 


TORONTO HARBOUR COMMISSIONERS, Ont.—BOND SALE 
DETAILS—In connection with the previous report in these columns of 
the award of $20,456,000 2, 2% and 3% bonds to a syndicate headed by 
Wood, Gundy & Co. of Toronto, at a price of 94.42, a cost basis of about 
3.50%—V. 144, p. 1480, we give the following other members of the 
underwriting group: Bank of Montreal; Royal Bank of Canada; Cana- 
dian Bank of Commerce; Bank of Nova Scotia; Bank of Toronto; Dominion 
Bank of Canada; Imperial Bank of Canada; A. E. Ames & Co., Inc.; also 
Dominion Securities Corp.; McLeod, Young, Weir & Co.; Bell, Gouinlock 
& Co.; Mills, Spence & Co.; Royal Securities Corp.; R. A. Daly & Co.; 
Hanson Bros.; Cochran, Murray & Co.; we hla , mrad Hannaford: Birks & 
Gordon; Matthews & Co.; Midland Securities Corp.; Dyment, Anderson 
& Co.; J. L. Graham & Co.; Harrison & Co.; Fry & Co. and Flemming & Co. 


WINDSOR, Ont.—ANNOUNCES TAX RATE—The city has struck 
its 1937 tax rate at 42 mills. In 1936 the total rate, including a special 
relief levy made in the middle of the year, was 45.4 mills. The total tax 
roll is computed at $4,103,452, and the mill rate is based upon an estimated 
coliection of 924%. Debt Gharges are being estimated on the basis of the 
Ontario Municipal Board's decision which was rejected by bondholders. 

Indications are that the city’s relief costs will be considerably lower 
than in 1936. For the month of January relief expenses were $50, 
lower than in the same month of 1936. At the present time the relief rolls 
are lower than at any time in five years. At the end of January there were 
18,000 on the lists while a year ago there were 25,000. 





























